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The Financial Situation 


HE World Monetary and Economic Conference 
at London has the present week continued to 
command attention beyond everything else, and 
after over a week’s uncertainty as to the attitude of 
the United States in the matter of the stabilization 
of foreign currencies along with the American dol- 
lar, this country on Thursday issued a statement in 
London defining its attitude in that regard. Asa 
consequence the confusion in that respect previously 
prevailing, and which had served to prejudice the 
whole case of the United States before the Confer- 
ence, has been removed, though what the effect will 
be on the outcome of the Conference remains for the 
future to determine. 

The text of the official statement, as given out on 
Thursday, June 22, by the United States delegates 
to the Conference, reads as follows, according to 
Associated Press dispatches from London: 


“Undue emphasis has been placed upon considera- 
tion of a plan proposed for temporary de facto sta- 
bilization of currencies. 

“The fact is, this never was an affair of the dele- 
gation. It was considered by representatives of the 
Treasuries and central banks of the United States, 
Great Britain and France, Oliver M. W. Sprague 
having been especially sent to represent the United 
States Treasury for this purpose. The American 
Government at Washington finds that measures for 
temporary stabilization now would be untimely. 

“The reason why it is considered untimely is be- 
cause the American Government feels that its efforts 
to raise prices are the most important contribution 
it can make and that anything that would interfere 
with those efforts and possibly cause a violent price 
recession would harm the conference more than the 
lack of an immediate agreement for temporary sta- 
bilization. 

“As to the ultimate objective, the American dele- 
gation has already introduced a resolution designed 
for ultimate world-wide stabilization of unstable 
currencies, and is devoting itself to the support of 
measures for the establishment of a co-ordinated 
monetary and fiscal policy to be pursued by the 
various nations in co-operation with the others for 
the purpose of stimulating economic activity and 
improving prices.” 

It will be observed that the statement apprizes 
the public that “the American Government at Wash- 
ington finds that measures for temporary stabiliza- 
tion now would be untimely,” and that “the reason 
why it is considered untimely is because the Amer- 
ican Government feels that its efforts to raise prices 
are the most important contribution it can make, 
and that anything that would interfere with those 
efforts and possibly cause a violent price recession 


would harm the Conference more than the lack of 
an immediate agreement for temporary stabil- 
ization.” 

This is followed by the further declaration that 
“As to the ultimate objective, the American delega- 
tion has already introduced a resolution designed 
for ultimate world-wide stabilization of unstable 
currencies, and is devoting itself to the support of 
measures for the establishment of a co-ordinated 
monetary and fiscal policy to be pursued by the 
various nations in co-operation with the others for 
the purpose of stimulating economic activity and 
improving prices.” This relegates stabilization, at 
least for the time being, to a subordinate place, the 
paramount purpose being to stimulate economic 
activity and improve prices for the benefit, not alone 
of this country, but for the entire world. 

This official statement of the United States dele- 
gation has had the effect, too, of clarifying the situa- 
tion. Associated Press advices from London, the 
same day (Thursday), said that the gold bloc na- 
tions, headed by France, welcomed the American 
stabilization declaration as the first clear-cut offi- 
cial statement by the United States of its position 
at the Conference. “The lines now are clearly 
drawn,” a spokesman for the French delegation is 
quoted as having said, “and we know where we are 
going.” In further explanation, the Associated 
Press stated that fear that certain gold countries 
might be forced to abandon the yellow metal if the 
United States was left with a free hand to devaluate 
the dollar had been advanced in high quarters as 
the reason why the gold bloc reluctantly had agreed 
to continue economic discussion despite the non-sta- 
bilization of the dollar. France and her gold “allies” 
—Switzerland, Holland and Belgium—had at first 
insisted that stabilization must come before other 
conference work. An immediate breakdown of the 
Conference has apparently been avoided by the 
American move, European delegates indicated, de- 
spite the fact that every gold bloc country, especially 
the smaller ones whose gold positions have been 
weakening, had served notice in lobbies that it would 
be impossible to carry on serious economic discus- 
sions until a measuring rod is provided by stable 
currencies. They will continue to insist, we are told, 
on stabilization at the earliest possible time. 

The fact that the United States would not commit 
itself in favor of an early stabilization of the Amer- 
ican dollar in relation to other foreign currencies 
was stressed with increasing force all through the 
week, directly or indirectly, from one American 
quarter after another, and the official statement of 
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Thursday brought the situation in that respect to 
a climax. The result has been that the foreign ex- 
changes, and particularly the British pound and the 
French france, have once more turned strongly 
against New York, the American dollar suffering 
correspondingly further depreciation. On Thurs- 
day and Friday, with the American declaration of- 
ficially proclaimed, the depreciation of the American 
dollar was carried a step further. The British 
pound on Thursday advanced in London to $4.2314 
at the close of trading, which was equivalent to less 
than 80c. for the American dollar, the lowest figure 
since the United States departed from the gold stand- 
ard, This was a rise of 65gc¢. in the value of the pound 
overnight. Yesterday the London quotation went 
even higher, touching $4.2414, though there was some 
reaction at the close. The result of the American 
statement has been to create a belief that the dollar 
will be left to its own devices on the market and 
that no stabilization is to be expected for the time 
being. The French franc here in New York for 
cable transfers rose to 4.92c. on Thursday, and to 
4.93c. on Friday, with the close yesterday at 4.8714¢., 
this being ascribed to selling said to have emanated 
from Switzerland, apparently to counteract a flight 
of capital. 

The American Government has apparently come 
to realize very slowly that fixing the rates of the 
different foreign currency units is a very difficult 
and complex affair, and that even if rates for the 
leading currency units should be agreed upon the 
question of ability to maintain such rates is an even 
more Herculean undertaking. In the case of Great 
Britain the matter of the rate is wholly a question 
of retaining certain important trade which Great 
Britain has found it possible to acquire since it de- 
parted from the gold standard in September 1931. 
In this we have reference more particularly to trade 
with the silver-using and depreciated currencies of 
the Far East. As frequently stated in this column, 
Great Britain did not voluntarily pass off the gold 
standard, contrary to the course pursued by the 
United States. It was forced off, despite most 
strenuous efforts to remain on the gold basis. But 
having once yielded up the gold standard, it found 
that there was an offsetting advantage in the fact 
that the resulting depreciation in the foreign ex- 
change value of the pound enabled it to do what it 
was not able to do before, namely, to compete with 
the countries of the Far East which were on a 
heavily depreciated basis. The cotton textile trade 
almost instantly experienced a revival. 

Having gained this trade, British statesmen 
naturally do not want to lose it, but are bending 
every effort to retain it. That is one of the grave 
problems confronting the British authorities, and 
it will be the part of wisdom for our Government 
to recognize the fact. Since the United States de- 
liberately abandoned the gold basis, there has been 
such a flow of refuge funds—funds seeking safety 
and refuge in London—to Great Britain that the 
tendency of the pound sterling is so strongly up- 
ward that it has been quite among the possibilities 
that if the movement were not held in check the 
pound might quickly rise to its old value of $4.8665. 
But British statesmen do not want it to return to 
its old figure, since in the trade with the Far East 
they would lose the advantage which they now en- 
joy by reason of the depreciation in the pound ster- 
ling. As bearing on that point, we notice from an 
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Associated Press dispatch from London, June 20, 
that “Japanese trade competition drew the fire of 
the Federation of British industries,” and that “a 
special committee, composed of industrialists repre- 
senting the principal trades affected by the compe- 
tition has concluded a broad investigation and sub- 
mitted a report to the Board of Trade.” This said, 
among other things, that “The depreciation of the 
yen during the last year has been deliberately used 
to embark on a reckless national sales policy, with 
disastrous results to British and other traders in 
various markets of the world.” 

Various rates have been suggested for the pound 
sterling as part of the scheme of general stabiliza- 
tion—$4.20, $4.00, $3.80, &e.—but to Great Britain 
the question is simply a matter of retaining the 
trade which has come to it as a result of the deprecia- 
tion of the pound sterling in the foreign exchanges. 
And obviously, what is more, the British authorities 
want assurance that whatever the rate agreed upon 
this rate shall have the elements of permanency, 
otherwise the United Kingdom will run the risk of 
losing the trade which it has acquired since Great 

sritain passed off the gold standard. 

And here a new difficulty creeps up, which sug- 
gests caution in any attempt at general stabiliza- 
tion of foreign currencies. The United States is 
desirous not only of raising the level of commodity 
values throughout the world, but would embark on 
the ta k of rehabilitating silver. This last is now 
coming up to plague the Americans. What is more, 
it seems destined to render efforts at general stabil- 
ization nugatory, no matter how wisely planned the 
scheme for adjusting the rates of the different cur- 
rency units. We have repeatedly pointed out in 
these columns, and more particularly did so last 
week, that by the inflationary rider to the Farm Re- 
lief Act the President is required “by proclamation 
to fix the weight of the gold dollar in grains nine- 
tenths fine, and also to fix the weight of the silver 
dollar in grains nine-tenths fine at a definite fixed 
ratio in relation to the gold dollar, at such amounts 
as he finds necessary from his investigation to sta- 
bilize domestic prices or to protect the foreign com- 
merce against the adverse effect of the depreciated 
foreign currency,” and having done this “to provide 
for the unlimited coinage of such gold and silver 
at the ratio so fixed.” Unlimited coinage of silver 
means, of course, that all silver could be taken to 
the mint and then coined into dollars without limit, 
and this being so, the United States could not fail 
to drop to a silver basis, all efforts to the contrary 
through general stabilization notwithstanding. 

But the present week the United States has gone 
even further than this. Senator Key Pittman of 
Nevada has presented to a Committee of the World 
Economic Conference a series of resolutions of a 
most extraordinary character, and which, it is said, 
have the endorsement of the Roosevelt Administra- 
tion. The following sets forth some of the declara- 
tions in this set of resolutions: 


“Whereas, silver constitutes an important medium 
both in international and domestic exchange for a 
large proportion of the world’s population ; 

“And, whereas, the value of this purchasing me- 
dium has been impaired by governmental action in 
the past; 

“And, whereas, it is necessary that the confidence 
of the East should be restored in its purchasing me- 
dium, which can only be done if the price of silver 
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is restored to an equilibrium with commodity price 
levels ; 

“Now, therefore, be it resolved, that— 

“First, an agreement be sought between the chief 
silver producing countries and those countries which 
are large holders or users of silver to limit abritrary 
sales upon the world market; 

“Second, that all nations agree to prevent further 
debasement of their subsidiary silver coinages ; 

“Third, that all nations agree to remonetize their 
subsidiary coinages up to a fineness of at least 800, 
when, and if, consistent with their respective na- 
tional budget problems, and, 

“Fourth, that it be recommended to central banks 
that they agree that 80% of their metal cover shall 
be in gold, and 20% shall be optionally in gold or in 
silver, provided that silver is obtainable at or below 
a price to be agreed upon as corresponding to the 
general commodity price level and that governments 
agree to modify their respective laws to this effect.” 


Tt will be seen from the foregoing that the whole 
scheme is a most fantastic one. “The price of silver 
is to be restored to an equilibrium with commodity 
price levels.” Central banks are to agree to keep 
only 80% of their metal cover in gold and 20% shall 
be optionally in gold or in silver, and governments 
are to agree to modify their respective laws to that 
end. May we suppose all this to be a feasible 
proposition, and if general adherence to it be sought, 
how long may we expect it to take before general 
stabilization is reached? Is it at all credible that 
foreign governments will make the necessary 
changes, and very radical changes, in the policies 
they have pursued with respect to silver in the past? 
The Indian silver rupee is now anchored to the 
pound sterling at the rate of one shilling and six 
pence per rupee. The British and the Indian Govy- 
ernments, after having labored for decades to bring 
silver up to that point, is all this to become wasted 
labor and some new basis for silver adopted? Any- 
way, what object could there be in acquiescing in 
anything of the kind from the British standpoint, 
and what could be gained thereby? And where 
would the ultimate benefit come in? Obviously, 
these are all large problems, and they are not likely 
to facilitate early general stabilization. 

———- 


M* NY curious things are now happening in this 

strange world, and not the least of them con- 
cern the affairs of the banks. By the terms of the 
Glass-Steagall Banking Act, signed by the Presi- 
dent on June i6, member banks of the Federal Re- 
serve System are forbidden from paying intere:t on 
demand deposits. As the New York ‘Clearing House 
institutions had been cutting their rate allowed for 
interest on deposits until the rate was down to only 
14 of 1% per annum for deposits subject to call, the 
change after all is not a very important one, 
although it may have the effect some day when 
money rates are higher again, to induce the forma- 
tion of State banking institutions, which would not 
be subject to National bank laws and which, by un- 
dertaking to pay interest upon deposits, might give 
rise to the formation of a class of State institutions 
which might in the course of time become formidable 
competitors to the National banks. 

Be that as it may, the United States Treasury has 
the present week gone a step further and relieved 
banks entirely from the obligation to pay any inter- 
est on Government deposits which they may hold 
growing out of the sale of certificates of indebted- 
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ness and Treasury notes. A notice came from the 
Treasury Department at Washington on Monday 
that beginning June 15 special depositaries will not 
be required to pay interest on balances on war loan 
deposit accounts. These special depositaries have 
often held enormous amounts of Government de- 
posits growing out of subscriptions to different war 
loans. It has been the custom of the Treasury to 
let the depositary banks hold these deposits until 
they were needed by the Treasury, and then call for 
them and to exact payment of interest on such de- 
posits during the time the banks held possession of 
them. Under the Treasury’s easy money policy the 
rate has recently been rapidly reduced. - The rate 
formerly was 2% per annum. This was reduced to 
1144% on Dee. 1 1930. On Feb. 16 1931 the rate was 
marked down from 144% to 1% per annum. On 
June 1 1931 there was a further reduction to 14 of 
1% per annum. The present month there have come 
two further steps in the matter, the second a reversal 
of the first. On June 15 1933 the rate was cut to 
14 of 1%; this was by department circular dated 
June 2 1933. But now comes a department circular 
dated June 14 1933, saying that in view of the pro- 
visions of Section 11 (b) of the Banking Act of 1933 
the department circular of June 2 1933 fixing the 
rate at 14 of 1% per annum has been eliminated and 
that beginning with June 15 1933 special deposi- 
tarie; will not be required to pay any interest on 
deposits of war loan accounts. We are told that 
under the new banking Act deposits of public funds 
of the United States Government are not exempt 
from the provisions that no interest shall be paid 


on demand deposits, and the Treasury has amended 


its Circular No. 92 so as not to require payment of 
interest on balances in war loan deposit accounts, 
and is considering similar amendments to other 
circulars. x 
Under the Glass-Steagall Act, while the rate of 
interest which banks are permitted to pay on de- 
mand deposits is forbidden, the rate to be allowed 
on time deposits is left to the Federal Reserve Board 
to determine. The law stipulates that the Federal 
Re erve Board “shall from time to time limit by 
regulation the rate of interest which may be paid 
by member banks on time deposits.” In the absence 
of any action along this line thus far, the New York 
Clearing House Committee the present week has 
taken action itself to fix the time loan rates. The 
old rate allowed on time deposits was 4 of 1% per 
annum. The rate has now been reduced to 4 of 1%, 
the new rate having become effective Thursday, 
June 22. In distinguishing between demand de- 
posits and time deposits, anything under 60 days in 
a certificate of deposit or 60 days’ notice is now con- 
sidered a demand deposit instead of the former 90 
days. It is stated that the Clearing House institu- 
tions felt it necessary to reduce the time deposit rate 
because of the way in which customers have been 
trying to have their deposits converted from the de- 
mand to the time deposit classification, to take ad- 
vantage of the higher interest paid on the latter. 
The Federal Reserve Board has issued a statement 
saying that member banks may continue to pay in- 
terest on time deposits in accordance with their 
usual practice or existing bona fide contracts until 
the Federal Reserve Board issues regulations on the 
subject. Preparation of such regulations requires 


investigation, study and careful consideration of 
practical and economic effects, it is stated, but such 
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regulations will be promulgated as soon as prac- 
ticable. It is also stated that views of all Federal 
Reserve banks on this subject have been requested 
and will be given consideration before regulations 
are promulgated. 
—_—o-— 
E THINK there will be general rejoicing that 
Charles E. Mitchell, former head of the 
National City Bank and of the National City Co., 
should have been acquitted of the charges that he 
undertook to defraud the United States when he 
paid no income tax in 1929 and 1930. The case from 
the first hung on technicalities, and the real point 
at issue was whether in making large tax deductions 
owing to heavy losses sustained he acted in strici 
compliance with the law. The law permits deduc- 
tions for such losses, and Mr. Mitchell was within 
his rights in making the deductions in his own case 
if he complied with all the legal requirements. The 
jury, after hearing all phases of the case, in a trial 
extending over six weeks, has decided that Mr. Mit- 
chell did meet with all legal requirements and that 
must be accepted as settling the case. We think 
also that the financial community will experience 
a deep sense of relief that Mr. Mitchell should have 
been found guiltless in the eyes of the law, for Mr. 
Mitchell has long been an eminent figure in the 
financial world, and if the charges made against 
him should have been fastened upon him, it could 
not have but reflected more or less discredit upon 
the community itself. 

The truth really is that men of distinction in the 
financial community are the last ones who would 
deliberately engage in violating any provision of the 
law. Instead, they take special care to obtain legal 
advice in the matter, as Mr. Mitchell did, seeking, 
of course, to hold tax payments down to the lowest 
limit permissible, but the aim always is to keep 
strictly within the law. As to whether the law 
should be changed to permit tax deductions of the 
magnitude of those in the Mitchell case, that is an- 
other matter—that is a public question for the legis- 
lator himself to determine. And as a result of the 
disclosures in the Mitchell case some important 
modifications of the income tax laws have already 
been made, so as to limit the amount of the tax 
deductions. 

adehlakt 

HE Federal Reserve condition statements this 
week show that the policy of having the Fed- 

eral Reserve banks acquire additional amounts of 
United States securities from week to week con- 
tinues, and they also show that the policy is inef- 
fective in adding to the volume of Federal Reserve 
credit afloat, owing to the fact that the proceeds 
of the United States securities purchased go to 
ease the condition of the member banks, adding to 
their Reserve deposits with the Federal Reserve 
banks, and also reducing the need for borrowing on 
the part of the member banks from the Reserve in- 
stitutions. Borrowing by the member banks is re- 
flected in the discount holdings of the Federal Re- 
serve banks, and these discount holdings during the 
past week were further reduced from $253,762,000 to 
$222,056,000. At the same time the holdings of ac- 
ceptances purchased in the open market, which are 
controlled by much the same considerations, also 
were further decreased, dropping from $10,200,000 
to $8,827,000. Holdings of United States Govern- 
ment securities were added to in amount of $22,- 
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230,000, the total of such holdings rising from 
$1,932,444,000 June 14 to $1,954,674,000 June 21, but 
the increase here was insufficient to offset the losses 
in the discounts and the bill holdings, and the re- 
sult has been that the total of the bill and security 
holdings, which constitute a measure of the volume 
of Reserve credit afloat, further decreased from 
$2,200,030,000 to $2,188,480,000, notwithstanding 
the acquisition during the week of $22,230,000 more 
of United States securities. 

Federal Reserve notes also show further contrac- 
tion, the process having been under way ever since 
the period of the huge expansion in circulation dur- 
ing the period of the bank holidays. In the past 
week the amount of Federal Reserve notes in circula- 
tion further declined from $3,118,379,000 to $3,090,- 
286,000. As partial offset, however, to this decrease 
in Federal Reserve notes, there has again been an 
addition to the amount of Federal Reserve bank 
notes in circulation. This last continues to be a 
growing item, and against which no cash reserves 
are required ; during the past week the total of these 
Federal Reserve bank notes increased from $113,- 
264,000 to $117,774,000. There was a further ad- 
dition in the gold holdings of the 12 Reserve banks 
during the week, but only of very moderate propor- 
tions, the grand total of the gold holdings having 
risen from $3,532,790,000 to $3,533,208,000. 

With the gold holdings larger, and with the lia- 
bility on Federal Reserve notes diminished to the 
extent already indicated, and with the deposits only 
slightly larger, the ratio of total gold reserves and 
other cash to deposit and Federal Reserve note lia- 
bilities combined has been further increased from 
68.3% to 68.5%. The holdings of United States 
Government securities as part collateral for Federal 
Reserve notes were increased during the week from 
$467,900,000 to $504,200,000. 

Liteatghdactis 

HAT trade recovery is progressing, as current 
statistics so plainly indicate is the case, is 
evident also from the fact that dividends on corpo- 
rate entities now likewise in some cases reveal larger 
payments or resumption of the same, whereas until 
within the last two weeks the record in that respect 
was confined entirely to dividend reductions and 
dividend omissions. The Adams Express Co. has 
just declared two quarterly dividends of $1.25 a 
share each on the 5% cumul. pref. stock, both pay- 
able June 30 to holders of record June 29. One 
quarterly dividend represents the payment which 
ordinarily would have been made on March 31 1933, 
and the other represents the regular June 30 distri- 
bution. This action clears up all accruals to date. 
The Cleveland Electric Illuminating Co. increased 
the quarterly dividend on common stock from 30c. 
a share to 40c. ashare. The Flour Mills of America, 
Inc., declared a quarterly dividend of $2 a share on 
the $8 cumul. pref. stock, series A, payable July 1, 

thus resuming dividends on this issue. 

As to dividend reductions and omissions, the Kan- 
sas City Southern Railway decided to omit the 
quarterly dividend due about July 15 on the 4% non- 
cumul. pref. stock. From July 15 1932 to and in- 
cluding April 15 1933, the Company made quarterly 
distributions of 50c. per share each quarter as 
compared with $1 a share each quarter from October 
1908 to and including April 1932. The People’s 
Gas Light & Coke Co. of Chicago reduced the quar- 
terly dividend on the capital stock of the company 
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from $1.25 a share to $1 a share. The Common- 
wealth Edison Co. reduced the quarterly dividend 
on the capital stock from $1.25 a share to $1 a share. 
The Title Guarantee & Trust Co. declared a quar- 
terly dividend of only 20c. a share as against the pre- 
vious dividend of 40c. a share. The Public Service 
Co. of Northern Illinois reduced the quarterly divi- 
dend on the common stock from 75c. a share to 50c. 
a share, and the Southwestern Light & Power Co. 
likewise reduced the quarterly dividend on its $6 
cumulative preferred stock from $1.50 a share to 
75e. a share. 
a 
HE foreign trade statement of the United States 
for the month of May shows quite a jump, the 
first for some time. Both exports and imports of 
merchandise were higher in value than they have 
been for a number of months past. Exports 
amounted to $114,000,000 and imports to $107,- 
000,000. For May 1932 merchandise exports were 
valued at $131,899,000 and imports at $112,276,000. 
The reduction in exports in May this year as com- 
pared with that month a year ago was $17,899,000, 
equal to 13.6%, and in imports $5,276,000, or 4.7%. 

These declines are very moderate compared with 
the losses that have appeared heretofore. It should 
be noted, however, that it was in May of last year 
that the drop in export and import values, which 
has characterized the recent foreign trade state- 
ments, made its first real appearance. 

Merchandise exports for the 11 months of the 
current fiscal year amounted to $1,320,342,000 
against $1,834,187,000 last year, a decline this year 
of 27.5%, and imports to $1,046,014,000 compared 
with $1,619,990,000 in the preceding year, the re- 
duction this year being 35.5%. It is not unlikely 
that the higher value for both exports and imports 
for May this year reflects in part at least the recent 
advances in market prices of commodities; in other 
words, the cheapening of the dollar. The balance of 
trade for May continued on the export side, 
amounting to $7,000,000 for that month. A year ago 
it was $19,623,000. For the 11 months of this year 
the balance of trade was also on the export side for 
$274,328,000; for the same time in the preceding 
year the export trade balance was $214,197,000. 

The increase in exports that appears in the May 
statement was wholly in cotton. The total of the 
latter was 611,935 bales, valued at $26,080,060. This 
compares with $17,720,000 for cotton exports in 
May 1932, an increase this year of $8,360,000. Total 
exports in May, other than cotton, were $26,178,000 
less than those of May last year, a decline of 22.9%. 
The average export price of cotton in May this year 
was 8.3lc. per pound, compared with 7.03c. the 
average export price for cotton in April this year, 
and 6.57c. in May 1932. 

hatte’ 

OLD exports continue far in excess of imports. 

In May exports of gold from the United States 
amounted to $22,924,000 and imports to $1,785,000, 
the latter the smallest amount for any month for 
many years past. For the 11 months of the current 
fiscal year gold exports have amounted to $131,- 
012,000, and imports to $397,843,000, an excess of 
gold imports of $266,831,000. For 11 months of the 
previous fiseal year gold exports were $1,007,727,000 
and imports $499,959,000, exports exceeding imports 
by $507,768,000. Silver imports last month rose to 
a higher total than for any month in a number of 
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years, the amount being $5,275,000, while silver ex- 
ports were only $235,000. 


a \ooeeen 
HE stock market this week, after last week’s set- 
back, reversed its course and moved upward 
again with considerable rapidity. “he controlling 
considerations were the same as in previous weeks, 
there having been further great depreciation in the 
foreign value of the American dollar which is taken 
to spell further expansion in both the security markets 
and the commodity markets. As a matter of fact 
the commodity markets themselves responded with 
further striking advances from the same cause and 
also from independent causes, the grain markets 
spurting upward because of reports of further severe 
damage, both in the winter wheat regions of the 
Southwest and the spring wheat regions of the North- 
west. Then also all the trade indications continue 
to point to growing expansion in trade operations in 
nearly all lines of human endeavor. For one example 
the consumption of electricity in industrial pursuits 
continues steadily to rise, and for the week ended 
Saturday June 17 the production of electricity by 
the electric light and power industry of the United 
States was reported at 1,578,101,000 kilowatt-hours 
as against 1,441,532,000 kilowatt-hours in the corre- 
sponding week of 1932, showing an increase of 914%, 
the largest ratio of increase yet disclosed in any week 
of the year. Reports of car loadings also continue to 
show increases as compared with the corresponding 
period of last year, these increases being of quite 
large proportions in the case of many separate roads 
and systems. 

Then iron and steel operations also continue their 
notable course of expansion. The “Iron Age” 
reports that the steel industry of the United States is 
now operating at 50% of capacity for the first time 
since April 1931. This compares with 47% last week 
and with only 15% of capacity at the beginning of 
April. The “Iron Age” says that “the primary 
cause of the bulge in demand is the piling up of re- 
leases against low-priced second quarter contracts as 
the June deadline draws near. While all of this steel 
will not get into immediate consumption, speculative 
buying has been held down both by the tonnage 
limitations of contracts and the unsatisfactory finan- 
cial standing of many buyers. In the automobile 
industry, at least, there has been little protective 
buying. The bulk of the steel placed thus far by the 
motor car builders has been for immediate require- 
ment and their main concern has been to get deliver- 
ies on time.” 

The bond market has continued exceptionally 
good and many of the low priced issues have scored 
advances in prices quite as noteworthy as those in 
the case of share properties. The railroad list has 
displayed exceptional strength and this has been due 
to the fact that returns of railroad earnings for the 
month of May have begun to come in this week and 
among these there have been some with striking 
records of improvement in net earnings. In the 
commodity markets grain prices have manifested 
notable advances due to the circumstance already 
noted, namely, that weather conditions have been 
adverse to the growing crops. In addition there 
were reports yesterday that at the London Confer- 
ence an agreement had been reached for curtail- 
ing the wheat acreage of the world. The July 
option for wheat in Chicago sold up to 80}4c. on 
Friday and closed at the same figure against 737¢c. 
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the closing price on Friday of last week. July corn 


in Chicago sold up to 4854c. on June 22 and closed © 


at 483%c. yesterday against 44'%c. on Friday of last 
week. Spot cotton at New York closed yesterday 
at 9.50c. against 9.25c. on Friday of last week. 
The spot price for rubber yesterday here in New York 
was 6.12c. against 5.18c. on Friday of last week. 
Silver in London has again moved within narrow 
limits, notwithstanding the efforts at the London 
Monetary Conference to rehabilitate it and the price 
in London yesterday was 1814 pence per ounce 
against 1914 pence on Friday of last week. As to 
the rise in the foreign exchanges against the American 
dollar, indicating further great depreciation of the 
American dollar, cable transfers on June 22 sold up 
to $4.24144 with the close yesterday at $4.221% 
against $4.071%4 on Friday of last week. The French 
franc on cable transfers sold up to $4.93 on June 23 
and closed the same day at $4.871% against $4.7414 
on Friday of last week. Of the stocks dealt in on 
the New York Stock Exchange 270 touched new high 
levels for the year during the currrnt week and 1 
stock dipped to a new low level. On the New York 
Curb Exchange the record is 195 new highs for the 
year and 5 new lows. The call loan rate on the Stock 
Exchange again ruled unchanged all week at 1%. 

Trading has continued quite active. On the New 
York Stock Exchange the sales at the half-day session 
on Saturday last were 1,567,703 shares; on Monday 
they were 5,481,846 shares; on Tuesday 5,542,820 
shares; on Wednesday 3,891,940 shares; on Thursday 
4,374,041 shares; on Friday 3,314,100 shares. On 
the New York Curb Exchange the sales last Satur- 
day were 247,375 shares; on Monday 770,215 shares; 
on Tuesday 893,519 shares; on Wednesday 597,305 
shares; on Thursday 730,713 shares, and on Friday 
493 ,569 shares. 

As compared with Friday of last week prices are 
quite generally higher. General Electric closed 
yesterday at 2334 against 215g on Friday of last 
week; North American at 3214 against 313<; Standard 
Gas & Elec. at 19 against 1714; Consolidated Gas of 
N. Y. at 5834 against 571%; Pacific Gas & Electric 
at 29 against 2714; Columbia Gas & Elec. at 241% 
against 2314; Electric Power & Light at 1234 against 
12; Public Service of New Jersey at 53 against 505%; 
International Harvester at 3914 against 361; J. I. 
Case Threshing Machine at 85 against 77; Sears, 
Roebuck & Co. at 34% against 32; Montgomery 
Ward & Co. at 23% against 21144; Woolworth at 
4414 against 4134; Safeway Stores at 5314 against 
5244; Western Union Telegraph at 5514 against 
514g; American Tel & Tel. at 127% against 1233,; 
Brooklyn Union Gas at 81 against 7834; United 
States Industrial Alcohol at 511% against 453/; 
American Can at 911% against 8714; Commercial 
Solvents at 2214 against 1734; Shattuck & Co. at 
115% against 97%, and Corn Products at 76 against 72. 

Allied Chemical & Dye closed yesterday at 11534, 
against 11234 on Friday of last week; Associated 
Dry Goods at 1434, against 1114; E. I. du Pont de 
Nemours at 7634, against 725<;: National Cash 
Register A at 1814, against 1714; International Nickel 
at 174%, against 1614; Timken Roller Bearing at 
2914, against 2734; Johns-Manville at 52, against 
45; Gillette Safety Razor at 1454, against 1414; 
National Dairy Products at 2134, against 2014; 
Texas Gulf Sulphur at 30, against 2634; American «& 
Foreign Power at 1614, against 1414; Freeport-Texas 
at 3614, against 3334; United Gas Improvement at 
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2114, against 21; National Biscuit at 5534, against 
527%; Coca-Cola at 9214, against 89; Continental 
Can at 6014, against 557%; Eastman Kodak at 79, 
against 7814; Gold Dust Corp. at 2234, against 
2114; Standard Brands at 1934, against 19; Paramount 
Publix Corp. certificates at 134, against 114; Westing- 
house Elec. & Mfg. at 4514, against 43; Drug, Inc., 
at 5374, against 5214; Columbian Carbon at 5834, 
against 56144; Reynolds Tobacco class B at 45, 
against 423; Lorillard at 2254, against 2034; Liggett 
& Myers class B at 93, against 88, and Yellow Truck 
& Coach at 6, against 514. 

The steel stocks have also moved higher. United 
States Steel closed yesterday at 5614, against 527% 
on Friday of last week; United States Steel pref. at 
9414, against 93; Bethlehem Steel at 3714, against 
2834; and Vanadium at 2454, against 2134. In the 
auto group, Auburn Auto closed yesterday at 63, 
against 5714 on Friday of last week; General Motors 
at 2814, against 2514; Chrysler at 3414, against 
2634; Nash Motors at 2034, against 18; Packard 
Motors at 5°54, against 5; Hupp Motors at 6%, 
against 514; and Hudson Motor Car at 11%, against 
1014. In the rubber group, Goodyear Tire & Rubber 
closed yesterday at 361%, against 323% on Friday of 
last week; B. F. Goodrich at 1534, against 137%, and 
United States Rubber at 14, against 123%. 

The railroad shares have been distinctly strong on 
increases in train loadings compared with 1932. 
Pennsylvania RR. closed yesterday at 2814, against 
26 on Friday of last week; Atchison Topeka & Santa 
Fe at 66, against 6214; Atlantic Coast Line at 44, 
against 4234; Chicago Rock Island & Pacific at 4%, 
against 4144; New York Central at 3914, against 
3614; Baltimore & Ohio at 22%, against 19; New 
Haven at 2514, against 2234; Union Pacific at 114%, 
against 10814; Missouri Pacific at 514, against 434; 
Southern Pacifié at 28, against 217%; Missouri- 
Kansas-Texas at 1414, against 1214; Southern Rail- 
way at 23, against 2074; Chesapeake & Ohio at 4114, 
against 3814; Northern Pacific at 24, against 2114; 
and Great Northern at 23%, against 20. 

The oil stocks have recovered on the distinctly 
improved outlook for the oil trade. Standard Oil 
of New Jersey closed yesterday at 38 against 3514 
on Friday of last week; Standard Oil of Calif. at 
3514 against 321%; Atlantic Refining at 28% against 
25, and Texas Gulf Sulphur at 30 against 2634. In 
the copper group, Anaconda Copper closed yesterday 
at 161% against 145% on Friday of last week; Kenne- 
cott Copper at 19 against 1714; American Smelting 
& Refining at 327% against 301%; Phelps-Dodge at 
131% against 1134; Cerro de Pasco Copper at 24 
against 2214, and Calumet & Hecla at 7 against 61%. 

eicoas 

eres EXCHANGES in all the leading Euro- 

pean financial centers were dull this week, 
with price trends moderately irregular. The atten- 
tion of traders and investors in London, Paris and 
Berlin was centered almost exclusively on the World 
Monetary and Economic Conference and develop- 
ments in connection with that meeting. Lack of 
any noteworthy progress on the important problems 
of currency stabilization or tariff reduction was 
considered virtual confirmation of the pessimistic 
predictions regarding the meeting, and dealings in 
securities were affected markedly by such considera- 
tions. Indications of business improvement in- 
creased, meanwhile, in various European countries, 
but such factors were ignored because of the great 
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importance attached to the London gathering. It 
was noted that British wholesale price levels are 
advancing slowly but steadily. French business im- 
provement was reflected in a decline of 5,000 in the 
number of officially reported unemployed, the aggre- 
gate for the country dropping to 271,600. German 
industrial indices show betterment, chiefly in the 
heavy lines. Italian idleness is dropping sharply, 
owing to the Government sponsored plan for work 
sharing. 

Business on the London Stock Exchange was on a 
small scale in the initial session of the week, with 
the tendency uncertain. British funds were soft, 
while minor changes in both directions occurred 
among industrial stocks. Home rail stocks proved a 
weak spot in the market. International securities 
improved on favorable week-end advices from New 
York. The tone, Tuesday, improved decidedly, with 
New York advices again an important factor. 
British funds remained dull, but industrial issues 
showed many good features, especially among specu- 
lative commodity issues. The Anglo-American 
trading favorites advanced sharply. Dealings in 
London dwindled, Wednesday, as there was no 
stimulus from any quarter. British funds were 
steady in quiet trading, while most industrial issues 
drifted to slightly lower levels. The international 
group weakened sharply. Thursday’s trading was 
marked by a slightly better tone, but the turnover 
remained small. British funds advanced a bit,.and 
a number of industrial stocks also improved. South 
African gold mining shares moved forward more 
briskly, the movement being attributed to bear cov- 
ering. Anglo-American issues were better, in ac- 
cordance with overnight reports from New York. In 
quiet trading yesterday British funds improved, 
while industrial stocks were irregular. 

The Paris Bourse was influenced, Monday, by the 
difficulties encountered at London in the stabiliza- 
tion talks and by fears that France will eventually 
be forced off the gold standard. Stocks were in 
demand and good advances resulted, but rentes and 
other fixed-revenue obligations declined sharply. 
There were few changes in Tuesday’s session, and 
trading also was very quiet. Some of the more 
speculative securities again improved a little, but 
most sections of the market marked time. Rentes 
steadied after early fluctuations. Trading in 
Wednesday’s session on the Bourse was “virtually 
non-existent,” dispatches said, while price changes 
also were quite unimportant. Most issues remained 
close to previous levels. Prices were stimulated, 
Thursday, by a sharp drop in the dollar and further 
conjecture regarding the possibility of widespread 
inflation. Stock prices improved generally, but 
trading did not improve to any great degree. Fur- 
ther modest gains occurred in a dull session 
yesterday. 

The Berlin Boerse was dull in the first session of 
the week, and prices gradually dropped. Securities 
of one or two breweries advanced slightly, but other 
issues lost ground. The opening, Tuesday, was firm 
owing to favorable reports from London and New 
York, but the advance proved short-lived. It was 
followed by renewed liquidation on a small scale. 
with buyers exceedingly scarce. Small net losse: 
were registered in almost all issues. The downward 


trend was resumed in Wednesday’s trading, with 
the recessions rather large at the opening. Buying 
of Reichsbank shares reversed the tendency in late 
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dealings, and some of the initial losses were re- 
gained in part. Thursday’s session was quite like 
that of the previous day, a sharp downward move- 
ment at the start being followed by modest improve- 
ment, with the net result that small losses were 
recorded in almost all issues. Trading was dull 
throughout. The downward movement was re- 
sumed at Berlin yesterday. 
ieciin 
ROCEEDINGS at the World Monetary and Eco- 
nomic Conference in London were uncertain 
and confusing this week, as already noted, and this 
was perhaps natural in view of the large and con- 
flicting interests involved in the discussions. Im- 
mediately after the initial delegation addresses were 
completed, last week, plenary sessions were discon- 
tinued and the work of the gathering continued in 
the Monetary Commission, under the chairmanship 
of James M. Cox of the United States, and the Eco- 
nomic Commission, headed by Premier Hendryx 
Colijn of Holland. Views and proposals of some 
leading delegations promptly were aired in the Com- 
mission meetings, and there was apparently a good 
deal of diplomatic jockeying for position. The 
American delegation was placed in a bad light, as 
its representatives on both commissions appeared 
to be unable to offer definite ideas with the backing 
of the Administration at Washington, while some 
internal disunity also was reported among the 
American representatives. There were indications, 
however, that such divergencies would be adjusted 
swiftly. In this second week of the Conference the 
general impressions of observers, as reported in 
numberless dispatches from London, remained 
nevertheless quite pessimistic. So general was this 
feeling in Europe that there was a good deal of talk 
for a time this week of temporary adjournment. 

First evidences of strain and discord in the Con- 
ference appeared in connection with the question 
of monetary stabilization by the United States, 
Great Britain and other countries now off the gold 
standard. Representatives of the banks of issue in 
the United States, Great Britain and France began 
consideration of the stabilization problem even be- 
fore the Conference opened. It was widely reported 
in London last week that they had elaborated a plan 
for early stabilization of sterling and the dollar, 
on a de facto basis, and the rumors persisted despite 
a vigorous denial of any intentions of immediate 
stabilization by Secretary of the Treasury Woodin 
in Washington. This matter was cleared up, partly, 
last Saturday, when a statement was issued in Wash- 
ington to the effect that the United States does not 
propose to enter into any agreement for monetary 
stabilization until there is some assurance that a 
measure of this nature would not interfere with 
price recovery here. It was admitted that a pro- 
posal or suggestion for stabilization had been re- 
ceived from Professor O. M. W. Sprague, financial 
adviser to the Treasury, who is with the American 
group in London, but it was added that they were 
not agreeable to the United States Government in 
the form submitted. The American delegation in 
London knows the views of President Roosevelt on 
stabilization and will be guided by them, it was 
stated emphatically. 

“The whole discussion was not one which this 
Government initiated,’ Acting Secretary of the 
Treasury Acheson said. “We are willing to listen, 
but do not wish to be placed in the position of try- 
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ing to reach a deal; that is, no counter-proposal 
will be made. It may be, of course, that something 
can be done tentatively, for certainly all realize the 
importance of currency stabilization. But we do 
not wish to say that any currency should be pegged 
at the present levels, or any certain level. We have 
not arrived at a place where we can pick out a par- 
ticular point where stabilization should take place.” 
It was made quite plain, dispatches said, that sta- 
bilization is a part of the general program of the 
United States Government, but will not be under- 
taken until there is some assurance that the pro- 
gram as a whole will be successful in lifting this 
country out of the depression. Precipitate stabil- 
ization might interfere with the advance in the gen- 
eral price level, it was argued, and would be avoided 
for this reason. — 

While the American views on this matter were 
being made clear, Premier Edouard Daladier of 
France urged a sharply contrasting doctrine. In 
an official statement, issued in Paris last Saturday, 
M. Daladier declared that France regarded currency 
stabilization as a prerequisite to agreement on gen- 
eral economic matters. “During the opening days 
of the Conference, both in the plenary sessions and 
in the commission meetings, we made our position 
quite clear,” the Premier said. “Economic prob- 
lems cannot be settled unless currencies are stabil- 
ized and unless return to the gold standard is ac- 
complished. We consider this an indispensable pre- 
liminary, without which all measures of an economic 
nature would be absolutely futile.” In particular, 
M. Daladier said, France would refuse to consider 
any reduction in tariffs or an end to the quota sys- 
tem, unless stabilization is first arranged. In view 
of this positive declaration, it was generally held 
in Europe that the future of the London Conference 
depended entirely on the decision of President 
Roosevelt with relation to the dollar. 

To all this was added further uncertainty on the 
question of tariff reductions. The United States 
delegation in London moved, last Saturday, to place 
on the agenda of the Economic Commission several 
points dealing with tariffs. Premier Colijn had 
appealed to all delegations to suggest topics for 
discussion, and in response the United States group 
urged consideration of a 10% multilateral reduction 
of trade barriers, extension of the tariff truce 
beyond the Conference, and encouragement of bilat- 
eral tariff reductions based on the most-favored- 
nation principle. It was widely reported in London, 
after these suggestions on topics for discussion were 
submitted, that the United States had submitted 
a definite plan for a 10% horizontal cut in tariff 
rates. Senator Key Pittman found it necessary, 
Sunday, to issue a formal statement to the effect 
that no such definite plan could be attributed to 
the American group. This left the Conference as a 
whole more bewildered than ever regarding the 
position of the United States. 

The prevailing impressions in London of disunity 
and confusion among the American representatives 
was heightened somewhat unfortunately, Monday, 
when it was announced in Washington that Pro- 
fessor Raymond Moley, Assistant Secretary of 
State, would proceed promptly to London, accom- 
panied by Herbert Bayard Swope as an associate. 
It was also indicated that Bernard M. Baruch, of 
New York, would “sit in” at Washington as liaison 
officer between the American delegation and the 
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President. “Mr. Baruch is a shrewd trader who 
makes no secret of his conviction that stabilization 
can come only as a part of a broader co-operation 
involving various other economic factors,” a Wash- 
ington dispatch to the New York “Herald Tribune” 
remarked. His selection, accordingly, was viewed 
as a further indication that this Government will 
turn temporarily deaf ears to proposals for early 
fixation of currency ratios. In London the develop- 
ments were regarded as an attempt by President 
Roosevelt to compose differences in the American 
delegation and to work out a uniform plan. This 
impression prevailed despite the fact that it was 
indicated weeks ago that Mr. Moley would “com- 
mute” between Washington and London while the 
Conference is in progress. 
Qe 
HE serious divergencies between French and 
American views on stabilization produced the 
first “crisis” of the London Conference. In an Asso- 
ciated Press dispatch of Tuesday it was reported 
that a recess of the gathering was under considera- 
tion by its leaders, and would be discussed at a 
secret meeting early Wednesday. The correctness 
of this report was demonstrated by Washington re- 
ports of the same day, to the effect that the State 
Department would deplore any recess or adjourn- 
ment of the Conference at this time. Discussions 
so far had been among the representatives of the 
United States, Great Britain and France, it was 
pointed out, and it was felt that the other 63 coun- 
tries at London should at least have a chance to 
express their views before there is any talk of ad- 
journment. Even on the monetary side of the 
agenda much progress probably can be made on such 
problems as the removal of exchange restrictions 
and other items, with stabilization temporarily 
awaiting the outcome of the discussions, it was 
maintained. 

While the secret debate on adjournment was going 
on, consideration of monetary and economic prob- 
lems was started on a somewhat broadened scale 
in the London Conference. A resolution on the 
problem of raising world commodity prices was laid 
before the Monetary Commission, Tuesday, by the 
British Chancellor of the Exchequer, Neville Cham- 
berlain. It is essential, the resolution pointed out, 
to bring about a price recovery sufficient to yield 
an economic return to producers of primary prod- 
ucts and to restore the equilibrium between costs 
and prices of production generally. Monetary 
action is one of the determining factors, it was 
added, and it was maintained that “deflation should 
cease and that cheap and plentiful credit should be 
made available and its circulation actively encour- 
aged.” Central banks should co-operate with this 
end in view and should announce their intention of 
pursuing vigorously a policy of cheap and plentiful 
money, Mr. Chamberlain declared. He urged also 
that the central banks should undertake to “co- 
ordinate action—namely, by open market operations 
to insure as far as possible that the credit made 
available is put into active circulation.” This reso- 
lution led to a long discussion in the Monetary Com- 
mission, and to a division of the gathering into two 
camps. One group argued for restoration of con- 
fidence in order to raise prices, while the other 
argued for an advance of prices in order to restore 
confidence. The choice of a road was considered 
as resting entirely on the shoulders of President 
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Roosevelt, and the representatives at London fol- 
lowed the fluctuations of the dollar with anxious 
eare. The discussion on price levels was continued, 
Wednesday, but no perceptible progress was made. 

The Monetary Commission also gave some con- 
sideration to a rather strange proposal by Senator 
Key Pittman, of the United States, offered in the 
form of a resolution to be adopted by the Commis- 
sion. The resolution of the Nevada Senator urged 
eventual restoration of gold as an international ex- 
change medium and withdrawal of this metal from 
circulation, and suggested that the metal cover 
adopted for currencies be lower than the average of 
present requirements, with 25% as a suggested rate. 
Of the metallic cover, moreover, 80% should be in 
gold and 20% optionally in gold or silver, Senator 
Pittman maintained. But these proposals have 
already been dealt with in the earlier portion of this 
article. After a brief study, the Monetary Commis- 
sion agreed, Tuesday, that gold should be readopted 
as the standard of international exchanges, but the 
suggestions for reduction of metallic currency bases 
and their division between gold and silver were 
referred to a convenient subcommittee. 

In the Economic Commission, meanwhile, vari- 
ous delegations made their views on important 
problems known. It was in this Commission that 
the tariff reduction “proposal” of the United States 
was submitted for study, Saturday. Difficulties 
were encountered the previous day along other 
lines. Dr. Alfred Hugenberg, German Minister of 
Economy and Agriculture, advanced the view at a 
meeting of the Commission on June 16 that the 
former African colonies of the Reich should be re- 
turned by agreement at the Conference. He also 
hinted at the desirability of German colonization 
schemes in Eastern Russia. The statements of the 
German delegate caused a mild sensation at Lon- 
don, but the German delegation leaders quickly dis- 
avowed the proposals of Dr. Hugenberg, who was 
promptly recalled to Berlin and the incident was 
closed. 

The Economic Commission turned its attention, 
Tuesday, to the problem of regulating the produc- 
tion of important foodstuffs and raw materials 
throughout the world, in the endeavor to raise prices 
and restore purchasing power to the vast rural popu- 
lations. It was recognized at the outset that mutual 
concessions on limitation of crops or production 
areas would afford the only feasible means of at- 
taining such ends, and the discussion centered 
mainly in the question of such concessions. Spokes- 
men of 10 nations participated, a London dispatch 
to the New York “Times” remarked. “The hesita- 
tions of the Australian and Canadian wheat grow- 
ers, the apprehensions of the French and Polish 
peasants, the grievances of the Argentine livestock 
producers, the concern of Italy and other countries 
to reserve internal markets for their own farmers— 
all these conflicting desires and prejudices became 
vivid as they were presented lucidly and without 
bitterness,” the dispatch added. It was noted that 
the principle of international limitation of wheat 
production had been under discussion for a fortnight 
by a special committee, but the outlook for agree- 
ment even on this grain was not regarded as hopeful. 
A corresponding pessimism prevailed regarding the 
prospect of agreement in general on all important 
commodities. 
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There was a distinct lull in the Conference as a 
whole, beginning Wednesday, owing in large part 
to the impression in London that further delineation 
of the American attitude would have to wait the 
arrival of Mr. Moley next week. No progress what- 
ever was made on the major questions of currency 
stabilization or tariff policy, for several days. Dis- 
cussions between regional and monetary groups 
occupied the center of the stage for a time. Repre- 
sentatives of the European gold standard group of 
countries—France, Belgium, Holland and Switzer- 
land—conferred on the possibility of arranging a 
series of preferential tariff agreements among them- 
selves. Much interest was occasioned by direct con- 
versations between American and Russian repre- 
sentatives on the problem of an international accord 
on wheat. Henry Morgenthau, of the United States, 
discussed this matter with Maxim Litvinoff, Foreign 
Commissar of the Soviet Union, Wednesday, and 
was said to have found the Russian official “particu- 
larly agreeable.” 

spar ent es 
HE Conference atmosphere improved somewhat 
on Thursday, when the American delegation 
issued a statement, already referred to, on the sta- 
bilization problem and introduced a resolution on 
tariffs and other trade restrictions. These pro- 
nouncements were made with the full approval of 
the Administration in Washington, and it was 
emphasized that they were official in every sense. 
They served, therefore, to clarify the situation and 
make plain the attitude of the United States on 
these important matters. The resolution on 
tariffs and trade restrictions was aimed against 
extreme nationalistic action in this sphere. Such 
economic action, if carried to its logical conclusion, 
must result in almost complete elimination of inter- 
national trade and a return to almost medieval isola- 
tion, and the tendency, accordingly, must be 
arrested, it was argued. The nations were urged to 
agree on a program for the complete and speedy 
removal of embargoes, import quotas and similar 
arbitrary restrictions, and for the reduction of tariff 
barriers to a point where trade once again can move 
in a free and normal manner. A further resolution, 
introduced by Senator Couzens in behalf of the 
American delegation, called for the co-ordination of 
international monetary policy in an endeavor to 
stimulate business. While these resolutions and 
statements were under consideration some progress 
was made toward an agreement on international 
curtailment of wheat production. The United 
States, Russia, Canada and Argentina were under- 
stood to have agreed on general principles, but there 
was some question regarding the attitude of 
Australia. 

The first “crisis” of the gathering was definitely 
overcome, Thursday, reports said, when the 
French were induced to remain in London, despite 
their pessimism regarding the monetary policy of 
the United States delegation. Prime Minister Ram- 
say MacDonald, as President of the Conference, 
mediated between the French and American groups, 
but he made no progress, and was reported to believe 
the Conference was likely to “blow up.” A private 
meeting then was arranged between James M. Cox 
of the United States and Finance Minister Georges 
Bonnet of France, and in this discussion the Amer- 
ican was said to have convinced the French leader 
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that the American attitude is not inimical to France. 
The position of the Conference as a whole, however, 
was not greatly improved by the Franco-American 
adjustment and the resolutions submitted by the 
United States delegation, it was said. “The Con- 
ference seems definitely oriented in the direction of 
agreement upon sonorous generalities only,” a Lon- 
don dispatch to the New York “Herald Tribune” 
remarked. “Both the British and the French 
politely applauded the American initiative, but 
privately admitted that it practically ended hope of 
specific or important achievements in the monetary 
or economic fields,” it was added. 

The gulf between French and American views was 
widened to a degree yesterday, when the French dele- 
gation proposed a “quota truce” whereunder pres- 
ent quota arrangements on imports could be re- 
tained indefinitely, although no new ones could be 
enacted. This resolution, an Associated Press dis- 
patch said, was considered a counter-proposal to the 
drive by the United States for complete abolition 
of all embargoes, quotas and other arbitrary restric- 
tions. It was referred to the same committee that 
is considering the tariff proposal placed before the 
gathering by Secretary of State Cordell Hull. On 
the currency stabilization question, meanwhile, an 
“armistice” has been declared. Prime Minister 
MacDonald indicated late yesterday that the Con- 
ference would not dissolve owing to the differences 
on this point. “I am entering the third week with 
a very buoyant and hopeful heart,” he said. The 
Conference adjourned late yesterday and will re- 
sume next Monday. In Washington it was again 
made clear yesterday that there is no intention of 
immediate stabilization of the dollar. All forces 
will be concentrated on the domestic recovery pro- 
gram, it was said, irrespective of international de- 
velopments. 

ickidiicaie 

ORMALITIES in connection with the war debt 
payments due the United States Government 
from 13 debtor countries on June 15 have been com- 
pleted by an exchange of notes with all the debtor 
States and publication of the correspondence. The 
notes sent by the State Department in Washington 
reveal a sharp divergence in the attitude of the 
United States toward debtors who paid in full or 


in part, and those who defaulted entirely. The 
position on the payments of $143,605,294 due 


June 15 remains substantially unchanged, Finland 
alone having made full payment. Rumania, re- 
ported last week as contemplating a payment of 
about $25,000, increased this sum to $29,100. Par- 
tial, or “token payments,” of approximately 10% of 
the amounts due were made by Great Britain, Italy, 
Czechoslovakia and Latvia. States that defaulted 
entirely are France, Belgium, Poland, Lithuania, 
Hungary, Estonia and Yugoslavia. Payments, 
when made, were in the form of silver valued at 50c. 
an ounce. The United States Government received 
22,317,385 ounces of the metal, appraised officially 
at $11,158,692, although the market value is con- 
siderably under this figure. 

Notes exchanged with the Governments of France, 
Belgium, Italy, Poland and Finland were published 
last Saturday in Washington. France disclaimed, 


in its communication, any desire to break unilat- 
erally engagements freely entered into, but found 
it necessary to postpone the payment due on June 15 
on the same basis that default was occasioned last 
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December. The reply of the State Department was 
unexpectedly brusque. Noting the attitude of the 
French Government and its complete default, the 
United States Government remarked that it must, 
in all frankness, call attention to the problems raised 
by the failure of the French Government to meet 
the payment due on Dec. 15 1932, which have not 
yet been solved or even discussed between the two 
nations. Belgian and Polish representations were 
similar to those made when these nations defaulted 
on Dec. 15 last. Replies by the State Department 
were quite like that made to France, but it was 
noted that the Belgian and Polish Governments base 
their failure to pay the instalments upon the prin- 
ciple of inability to pay. The note from the Italian 
Government pointed out that the Fascist Grand 
Council had decided upon a payment of $1,000,000 
on June 15 “in order to show the good will of the 
Italian Government and at the same time the limi- 
tations imposed upon it by the existing situation.” 
The reply of the State Department was that “the 
Government of the United States would not be en- 
tirely candid if it did not express its thought that 
a payment of $1,000,000 on a total payment due of 
more than $14,000,000 may be regarded in the United 
States as unsubstantial and may occasion disap- 
pointment on the part of Congress and the people 
of the United States.” 

The exchange of notes with the Government of 
Finland was considered quite significant, as it ap- 
peared to open the way for immediate review of the 
debt problem with this Government. The Minister 
of Finland, L. Astrom, remarked in his communica- 
tion that full payment of the interest of $148,592 
would be made in silver, on the understanding that 
payment in this form would be agreeable to the 
United States Government. In its reply, the State 
Department acknowledged receipt of the payment 
and added that the “Government of Finland, by this 
action, has justified the high regard in which it has 
always been held by the Government of the United 
States.” Much significance was attached in the 
reply to the fact that the people of Finland regarded 
the payment as an important national obligation 
and discharged it in full. “This Government will 
be ready to discuss at the pleasure of the Govern- 
ment of Finland the entire debt question,” the note 
stated. In a Washington dispatch of Tuesday to 
the Associated Press, it was noted that the United 
States is anxious to give the Government of Finland 
first place in the coming series of conferences look- 
ing to revision of the debts of the several nations. 
Minister L. Astrom, on the other hand, was said 
to prefer postponement of any such discussions until 
next autumn. 

Plans for review of the debt settlements would 
appear to hinge in good part on the progress of the 
World Monetary and Economic Conference in Lon- 
don. London reports of Tuesday indicated that the 
British Government plans to send a mission to 
Washington for this purpose, provided the London 
Conference has concluded by the end of July. For- 
eign Secretary Sir John Simon and Chancellor of 
the Exchequer Neville Chamberlain probably will 
head this group, it was said. Government spokes- 
men were asked, in the House of Commons, whether 
Great Britain would demand payment from her own 
debtors in view of the fact that a token payment was 
made to the United States. No reply was made to 
this inquiry. The British method of effecting pay- 
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ment and of acquiring the silver in India was bit- 
terly attacked in Calcutta, Tuesday, by Nalini Ran- 
jan Sarkar, President of the Federation of Indian 
Chambers of Commerce, who accused Great Britain 
of making a profit of more than £500,000. Unless 
the figures are incorrect, the “transaction is the 
shadiest in international finance in recent years,” 
a di-patch to the New York “Times” quotes the 
Indian business leader as saying. In French politi- 
cal and financial circles the brusque reply of the 
State Department to the French representations 
caused dismay, Paris dispatches said. The Amer- 
ican note was viewed as a pointed suggestion to pay 
first and talk debt revision afterward, a report of 
last Sunday to the Associated Press remarked. 
“Officials warily intimated,” it was added, “that 
since France is willing to pay something, a way will 
be found for the United States to take it rather 
than get nothing.” 

Additional correspondence regarding the June 15 
war debt instalments was published in Washington, 
Wednesday. The notes covered the action taken by 
Czechoslovakia, Latvia and Rumania, which made 
“token payments,” and by Yugoslavia and Estonia, 
which defaulted entirely. These exchanges, like the 
previous ones, disclosed a much more friendly atti- 
tude on the part of the United States Government 
toward the countries that made payments than to 
those that simply defaulted. In each of the notes 
to the former group it was remarked that repre- 
sentations with regard to the entire debt question 
will be “gladly heard at a date to be agreed upon 
between us.” The communications to the defaulting 
States, however, merely noted the situation and the 
stated reasons for lack of payment. It was noted 
in dispatches from Washington that the effect is to 
divide the debtors into two categories, the paying 
group being invited to state its case while the de- 
faulters are met with chilly reserve. “The division 
suggests,” a dispatch to the New York “Herald 
Tribune” said, “that unless France and the other 
defaulters make overtures which account for their 
delinquencies, they may be permitted to stand per- 
manently in default on the American books.” 

fienliftinlavid 

P< “gypuinhnpeetea covering the debt service on 

German external borrowings slowly are tak- 
ing shape at conferences in London between Dr. 
Hjalmar Schacht, President of the Reichsbank, and 
banking representatives of both the short- and long- 
term creditors of the Reich. The discussions were 
started June 18 at the invitation of Dr. Schacht, 
much where they were left off at the end of a con- 
ference in Berlin, last month. In the Berlin meet- 
ings Dr. Schacht declared unequivocally that a 
moratorium on external debt service was imperative 
in order to safeguard the Reichsbank and prevent 
its gold and foreign exchange reserves from dwin- 
dling further. After depicting the situation in a 
lengthy speech at Berlin, Dr. Schacht asked the 
representatives of the creditors to propose remedies, 
but no suggestions were made and arrangements 
entered into for the London discussions. <A trans- 
fer moratorium decree was issued, moreover, to be 
effective July 1. 

In the British capital conversations were carried 
on concurrently by Dr. Schacht with the committee 
of bankers representing short-term creditors, and 
with an informal group acting in an advisory 
capacity on the long-term indebtedness of Germany. 
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Announcement was made June 16 that an agree- 
ment had been reached between the Reichsbank and 
the short-term creditors’ committee for modifica- 
tion of the standstill arrangement of last February. 
It was provided that certain repayments of capital, 
guaranteed by the German Gold Discount Bank and 
amounting to about 75,000,000 marks, due from 
Oct. 1 next to Feb. 28 1934, would be postponed until 
the latter date. The liability of the German Gold 
Discount Bank on interest payable on short-term 
credits guaranteed by it remained unaffected. Pay- 
ments of principal postponed under the agreement 
are to be made in marks if any foreign bank creditor 
wishes, subject to four weeks’ notice in writing, but 
any marks so paid shall be accepted by the creditor 
as full satisfaction of the instalment. It was 
learned on the following day in London, according 
to an Associated Press dispatch, that the interest 
rate on the 3,600,000,000 marks of short-term credits 
is to be lowered from 434% to either 4% or 444%, 
depending on the nature of the credits. 

The trend of discussions on the long-term external 
indebtedness of Reich borrowers was indicated in a 
formal statement on June 16, made soon after the 
agreement on short-term loans was announced. A 
tentative agreement was reached on long-term loans, 
providing for complete exemption on the Dawes Plan 
loan of the German Government, and partial exemp- 
tion of the service on the Young Plan loan, from 
the operation of the German transfer moratorium 
which is to go into effect July 1. Interest on the 
Young Plan loan will be paid in foreign currencies, 
as heretofore, but sinking fund payments will be 
accumulated in the blocked marks account of the 
Reichsbank, it was indicated. The question of the 
temporary postponement of sinking fund payments 
on the Young plan loan in foreign currencies is to be 
referred, however, to the Bank for International Set- 
tlements, which acts as trustee for the loan. The 
legal transfer priority of the Dawes plan loan, both 
as to interest and amortization, was unquestioned, 
the announcement stated. “Apart from the above 
considerations affecting the Dawes and Young 
loans, it was generally agreed that transfer for the 
payment of interest should in all cases, both of the 
long-term and the short-term credits, have priority 
over transfer for the payment of capital,” it was 
added. 

London reports of last Saturday indicated that 
the tentative arrangements on the long-term debts 
of the Reich were not satisfactory to representatives 
of Dutch and Swiss bondholders, who notified Dr. 
Schacht that “certain suggestions of his would not 
be acceptable.” The objections by investors of Hol- 
land and Switzerland, who hold about 2,500,000,009 
marks of German bonds, hampered the negotiations, 
it was said. The Swiss were reported to have taken 
the matter out of the hands of banking representa- 
tives, and to have assigned their official World 
Monetary Conference delegate to continue the con- 
versations with Dr. Schacht. 

A vigorous American protest against the German 
transfer moratorium on German long-term loans 
also has been placed on record. The protest was 
made in the form of a cablegram dispatched to Dr. 
Schacht, Tuesday, by John Foster Dulles, after a 
meeting of investment bankers concerned in the 
flotation of nearly $1,000,000,000 of German bonds 
outstanding in the American capital market. Mr. 
Dulles acted as observer for the American houses 
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of issue at the Berlin meeting between Dr. Schacht 


and the creditors. Germany’s foreign exchange 
position does not warrant the drastic measure of 
the moratorium, it was contended in this com- 
munication. 

On the basis of data submitted by the Reichsbank 
itself, Mr. Dulles said, it is the judgment of the 
issuing houses here that “the position and prospects 
of Germany as regards foreign exchange are not 
such as to warrant the precipitate, drastic and arbi- 
trary action embodied in the moratorium decree of 
June 8.” Both the manner of the action and its 
scope were considered deplorable, as it “threatens 
to impose on creditors, without their consent, sacri- 
fices far beyond what the facts would justify.” Even 
the terms of the bonds are sought to be changed, so 
that payment in marks to the Reichsbank will dis- 
charge a contract to pay dollars to the bondholders, 
it was pointed out. “Such a policy, if persisted in, 
cannot but do lasting injury to the public and pri- 
vate credit of Germany,” it was stated. “Germany, 
even in periods of great adversity, has zealously 
guarded her commercial credit. When, only re- 
cently, she contended that the imposed charge of 
reparations must be abolished in order to permit 
her to pay her freely contracted private debts, the 
world generally accepted that argument as sincere. 
Germany now risks the loss of her credit standing 
with lasting consequences as well as immediate 
repercussions which cannot but disappoint the ex- 
pectation of the Reichsbank that its action will lead 
to a rapid replenishment of its gold reserves.” The 
hope was expressed that these, and possibly other 
considerations, will result in a modification of the 
moratorium decree of June 8. 

An explanation of the attitude of the short-term 
creditors of the Reich was issued, Wednesday, by 
F. Abbot Goodhue, President of the Bank of the 
Manhattan Co. and Chairman of the subcommittee 
of American banks interested in the German stand- 
still credits. In view of the existing foreign ex- 
change situation in Germany, further concessions 
were agreed to in London by representatives of the 
short-term creditors, Mr. Goodhue stated. These 
consist chiefly of reduction in the interest rate by 
42%, postponement of certain principal payments 
as already indicated, and waiving of the right to 
transfer of a percentage of existing credits upon 
granting new credits. “Both debtors and creditors 
realize,” Mr. Goodhue added, “that the short-term 
credits are essential to German trade and must be 
continued in order to provide Germany with the 
facilities to carry on that trade and thus build up 
her supply of foreign exchange. German foreign 
trade and world trade were recognized by all the 
creditors’ representatives recently in Berlin as 
fundamental to the transfer problem. Since Ger- 
many is obtaining no long-term funds at the present 
time, foreign trade financed by these credits is the 
only channel through which she can accumulate 
this exchange; and it is to this exchange that the 
long-term, as well as the short-term, creditors must 
look as the source of payment to them. The con- 
tinuation of the short-term credits is thus vital not 
only to Germany but to all her creditors as well. 
By carrying on for the last two years, as they have 
done, and by making repeated concessions, the short- 
term creditors have made every sacrifice for the 
benefit not only of themselves and of Germany, but 
also for the benefit of all Germany’s creditors.” 
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HANCELLOR Adolf Hitler and his Fascist fol- 
lowers in Germany took further steps this 
week toward the complete suppression of all politi- 
cal opposition within the Reich. An order was 
issued, Thursday, by Minister of the Interior Wil- 
helm Frick, calling for elimination of the Social 
Democratic party from the affairs of the country. 
The political faction, which is the second largest in 
Germany, is to be dissolved under the order. A pre- 
vious attempt to dissolve the Communist group 
merely drove that faction under ground. In ad- 
dition to outlawing the Social Democratic party as 
treasonable and inimical to the safety of the State, 
measures were taken for annulment of the 121 
Reichstag seats of party members and the removal 
of all Socialists from public office throughout Ger- 
many. This measure followed hard on the heels of 
summary orders for the suppression of the green- 
shirted Nationalists of Dr. Alfred Hugenberg, who 
has remained in the Cabinet as Minister of Eco- 
nomics, despite innumerable reports of dissention. 
The Nationalists were allies of the Fascists in the 
general election on March 5, but apparently the 
Hitlerites no longer feel they need Dr. Hugenberg’s 
support. 

An acute stage has been reached in Austria, in the 
struggle between the Dollfuss Government and the 
Fascists for control of the country. The Nazi move- 
ment in Austria is dominated by that of Germany, 
and this introduces a variety of delicate interna- 
tional problems. The Austrian Government an- 
nounced, Monday, that the Nazi or Fascist party 
would be outlawed because of its continued terrorist 
activities. German Nazi organizers were expelled 
from the country and Fascist political activity was 
forbidden. Chancellor Engelbert Dollfuss an- 
nounced, Tuesday, that the Austrian Government 
is master of the situation and that its measures are 
“unswervingly approved by the overwhelming ma- 
jority of the people of Austria.” The problem of 
Austrian independence was understood to have 
caused much concern in Paris and Rome, and there 
were further vague statements that Austria soon 
may receive the $40,000,000 loan promised by a 
group of European nations last year in virtual re- 
turn for abandonment of ideas of “Anschluss” with 
Germany. Premier Mussolini was reported from 
London, Wednesday, to have evolved a new idea of 
closer union between Austria and Hungary in order 
to prevent Austria from turning to the Nazis, who 
are also determined Pan-Germanists. The French 
Government was not disposed to regard this sugges- 
tion sympathetically, dispatches said. 

—— 


HERE have been no changes in the present week 

in the discount rates of any of the foreign 

central banks. Present rates at the leading centers 
are shown in the table which follows: 


DISCOUNT RATES OF FOREIGN CENTRAL BANKS. 


























Rate tu Pre- Rate tn Pre 
Country. Effect Date otous Country E; fect Date otoms 
June23| Establishea. | Rate. June23| Established. | Rate. 
Aurtria_.. 5 Mar. 23 1933) 6 Holland - - 3% [May 11 1933] 2% 
Belgium 34 |Jan. 13 1932] 234 ||Hungary...| 4% jOct. 17 1932] 56 
Bu'garta - 8% |May 17 1932] 9% !india._.._- 3% |Feb. 16 1933) 4 
| ane 4% |Aug. 23 1932) 5% |jIreland.. -- June 30 1932) 3% 
Cotombia 5 |Sept.19 1982] 6 |{Italy....--| 4 |Jan. 9 1923] 5 
Czechosio- Japan..... 4.38|;Aug 18 1432} 5.11 
vakia_._..| 3% |Jan. 25 1933) 4% |/T-ithuanla 7 May 51932] 7K 
TDansig._..| 4 July 12 1932] 5 Norway ..-| 3% [May 23 1923] 4 
Denmark._| 3% June 1 1933) 3% |jPolaod....| 6 Mct. 201932) 7% 
Fng‘ana...j| 2 June 30 1932} 2% |/Portugal...| 6 Mar. 14 1934} 6% 
Fetonta....| 5% |Jan 29 1932; 6% |/Rumanta . 6 Apr. 71933; 7 
Finland....| 5% |May 27 1933) 6 South Africa| 4 Feb. 21 1932] 5 
Franee_...| 2% [Ocet. 9 1931) 2 Spain... - 6 Oct. 22 1932) 46% 
Germany..| 4 Sept 31 1922) 5 Sweden. _. 3 June 11933) 3% 
Greere ...! 7 May 291933! 9 Switzeriand| 2 Jan. 22 1931' 2% 
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In London open market discounts for short bills 
on Friday were 14@9-16%, as against 4% on Friday 
of last week and 4@9-16% for three months’ bills 
as against 9-16@54% on Friday of last week. Money 
on call in London yesterday was 4%. At Paris 


the open market rate remains at 214% and in Switzer- 
land at 14%. 


povas <bean 
HE Bank of England statement for the week 
ended June 21 shows a large increase in gold 
holdings of £1,030,239 which brings the total up to 
another new high mark of £189,276,695. A year ago 
the figure was only £136,476,383. The gain in gold 
was attended by a contraction of £2,999,000 in cir- 
culation and so reserves rose £4,029,000. Public 
deposits increased £13,237,000 while other deposits 
fell off £8,482,078. The latter consists of bankers’ 
accounts which are off £9,606,975 and other ac- 
counts which went up £1,124,897. The reserve ratio 
is up to 48.33% from 47.21% a week ago. In the 
same week last year the ratio was only 37.17%. 
Loans on Government securities decreased £1 ,760,000 
while those on other securities rose £2,534,986. The 
latter consists of discounts and advances which fell 
off £284,503 and other accounts which rose £2,819,489. 
The rate of discount is unchanged at 2%. Below 


we show the figures with comparisons for five years: 
- BANK OF ENGLAND'S COMPARATIVE STATEMENT. 














1933 1932 1931 1930 1929 
June 21. June 22. June 24. June 25. June 26. 

£ £ £ £ £ 
Circulation a_.....-. 372,022,000| 358,548 ,037|352,831 ,656/358,531 ,877|362,732,885 
Public deposits - ---.- 24,848,000) 35.577,416| 25,249,188] 21,504,850) 24,714,405 
Other deposits -- ..-.-. 134,995,573) 106,794,912] 95,163,778] 99,889,989] 103,579,764 
Bankers’ accounts_| 95,195,445) 73,649,460] 61,643,786] 63,776,222) 67,420,265 
Other accounts_-.-| 39,800,128) 33,145,452] 33,519,992] 36,113,767] 36,159,499 
Govt. securities. __.-. 73,648,503) 66,644,656] 30,400,906] 48,855,547| 38,551,855 
Other securities. ._-- 26,857,933) 40,707,048] 36,762,202] 31,239,392) 50,224,394 
Dise. & advances.| 12,676,753. 14,141,632] 9,633,254) 15,899,161] 26,987,712 
Securities. __..-.-- 14,181,180) 26,565,416) 27,128,948] 15,340,231] 23,236,682 
Reserve notes & coin} 77,254,000) 52,928,346] 71,181,930] 59,241,413] 57,474,192 


Coin and bullion____|189,276,695| 136.476,383| 164,013,586] 157,773,290] 160,207,077 
Proportion of reserve 

| 48.33% 37.17% 69.11% 

‘oO 














to liabilities _---.-- 


48.79% 44.79% 
Bank rate... .---.--- 2% 2% % 


3% 5% % 
a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 


note issues, adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 


% 
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HE Bank of France, in its statement for the 
week ended June 16, shows an increase in gold 
holdings of 74,870,222 francs. The Bank’s gold now 
aggregates 81,180,812,486 francs, in comparison 
81,643 494,863 francs last year and 56,525,259,766 
francs the previous year. Credit balances abroad 
and creditor current accounts record an advance of 
2,000,000 francs and 558,000,000 francs, while 
French commercial bills discounted and advances 
against securities register decreases of 232,000,000 
francs and 4,000,000 frans respectively. Notes in 
circulation reveal a contraction of 782,000,000 francs, 
reducing the total of notes outstanding to 82,999,- 
324,665 francs. A year ago circulation stood at 
81,018,189 ,220 francs and two years ago at 76,474,- 
604,608 francs. The proportion of gold on hand to 
sight liabilities stands this week at 78.36% as com- 
pared with 75.69% last year and 56.57% the previous 
year. Below we furnish a comparison of the various 

items for three years: 

BANK OF FRANCE’S COMPARATIVE STATEMENT. 




















Changes 
Sor Week. June 16 1933.|June 17 1932.|June 19 1933. 
Francs. Francs. Francs. Francs. 
Gold holdings---.--.- +74,870,222/81,180,812,486/81 643,494 ,863/56,525,259,766 
Credit bals. abroad - +2,000,000| 2,536,562,019) 4,547,208,424) 5,737,336,765 
a French commercial 
bills discounted_._| —232,000,000| 2,829,161,995] 3,250,067,163| 4,654,045,775 
b Bills bought abr’d No change! 1,413,642,079) 2,284,419,075|20,423,529 ,946 
Adv. against securs_ —4,C00,000| 2,704,996,035| 2,757,325,279| 2,792,971,635 
Note circulation....| —-782,000,000/82,999,324,665/81,018,189,220|76,474,604,605 
Cred. current accts.| +558,000,000|20,605,581,020/ 26,851 ,482,944/23 440,257,517 
Proportion of gold on 
hand to sicht Hab. +0.24% 78.36% 75.69% 56.57 % 





a Includes bills purchased in France. b Includes bills discounted abroad. 
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HE Reichsbank’s statement for the second quarter 

of June reveals a further loss in gold and 
bullion, this time of 87,370,000 marks. The total 
of bullion which is now 263,871,000 marks compares 
with 822,507,000 marks the same period a year ago 
and 1,765,571,000 marks two years ago. Increases 
appear in reserve in foreign currency of 607,000 
marks, in silver and other coin of 58,831,000 marks, 
in notes on other German banks of 4,136,000 marks, 
in advances of 3,740,000 marks, in other assets of 
1,930,000 marks, in other daily maturing obligations 
of 24,843,000 marks and in other liabilities of 3,370,- 
000 marks. Notes in circulation show a decrease of 
88,557,000 marks, reducing the total of the item to 
3,284,043,000 marks. Circulation at the correspond- 
ing period a year ago stood at 3,815,404,000 marks 
and the year before at 3,888,610,000 marks. Bills 
of exchange and investments register a decline of 
41,859,000 marks and 359,000 marks respectively. 
The proportion of gold and foreign currency to note 
circulation is now at 10.6% in comparison with 25.1% 
last year and 48.1% the previous year. Below we 


furnish a comparison of the different items for 
three years: 


REICHSBANK’S COMPARATIVE STATEMENT. 




















Changes 
Sor Week. June 15 1933.) June 15 1932.) June 15 1931. 
Assets— Reichsmarks. | Reichsmarks. | Reichsmarks. | Reichsmarks. 
Gold and bullion..-..-- —87,370,000} 263,871,000) 822,507,000/1,765,571,000 
Of which depos. abroad No change 21,569,000} 90,474,000} 198,112,000 
Res‘ve in foreign curr-- +607 ,000 85,015,000} 135,713,000] 104,309,000 
Bills of exch. & checks. —41,859,000/3,082 ,471,000/2,983,391 ,000/2,032,654,000 
Silver and other coin-- +58,831,000} 315,489,000} 283,800,000} 199,131,000 
Notes on other Ger bks. +4,136,000 11,061,000 8,137,000 17,826,000 
Advances. .........-. +3,740,000 78,175,000} 108,940,000] 154,848,000 
Investments --_.....-_- —359, 319,864,000 ,430,000} 102,729,000 
a nite dnd wkd +1,930,000} 334,184,000} 768,984,000] 573,973,000 
a — 

Notes in circulation ---- —88,557 ,000/3,284,043,000/3,815.404,000/3,888,610,000 
Oth. daily matur. oblig. +24,843,000} 400,411,000} 380,422,000} 323,620,000 
Other liabilities. ..__-_- +3,370,000} 164,525,000) 712,650,000} 251,480,000 

Propor. of gold & foreign 
curr. to note circul’n —2.3% 10.6% 25.1% 48.1% 





cihniliiaianns 
EALINGS in the New York money market were 
quiet this week, with the tendency slightly 
easier. Call loans on the New York Stock Exchange 
were 1% for all transactions, whether renewals or 
new loans. In the unoffocial street market call 
loans were reported done every day at a concession 
from the official level. From Monday to Wednesday, 
inclusive, such outside loans were at 34%, while 
transactions reported Thursday and yesterday were 
at 54%. Time loans were a shade easier, the range 
dropping from 1% to 14%%, or %@1%4%%. An 
issue of $100,000,000 in 91-day Treasury discount 
bills was awarded Monday at an average level of 
0.24%. Of interest to the money market was a 
decision by the Clearing House to act promptly on 
the Glass-Steagall bill provision which prohibits the 
payment of interest on most demand deposits in 
member banks of the Reserve System. Customers 
were notified late last week that interest on such 
demand deposits had ceased. The United States 
Treasury notified depositary institutions Monday 
that no interest would be required to be paid on 
daily deposit balances kept with them by the Treas- 
ury. The New York Clearing House Committee 
announced Wednesday that the rate of interest pay- 
able of time deposits would be lowered from 44% to 
YQ], effective immediately, and it was further 
indicated that time deposits would be redefined as 
those payable 60 days from demand, instead of 90 
days as formerly. Brokers’ loans against stock and 
bond collateral declined $7,000,000 in the week to 
Wednesday night, according to the usual report of 
the Federal Reserve Bank of New York. 
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EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% has 
been the ruling quotation all through the week for 
both new loans and renewals. The market for time 
money has been extremely quiet this week with only 
an occasional transaction in 90-day money. Rates 
are nominal at 34% for 30 and 60 days, 1% for 90 
and 120 day periods and 1@114% for five and six 
months. The market for commercial paper has been 
moderately active this week but the shortage of 
high grade paper has greatly restricted transactions. 
Rates are 144@134% for extra choice names running 
from 4 to 6 months and 134@2% for names less 
known. 
. Tener 
HE market for prime bankers’ acceptances has 
been quiet this week, though there has been a 
slight improvement over the preceeding week. Paper 
is still short and insufficient to meet the demand. 
Rates are unchanged. The quotations of the Ameri- 
can Acceptance Council for bills up to and including 
three months are 4% bid and 34% asked; for four 
months, 34% bid and 54% asked; for five and six 
months, 1% bid and %% asked. The bill buying 
rate of the New York Reserve Bank is 2% for bills 
running from 1 to 90 days; 244% for 91 to 120 days, 
and 244% for bills due in 121 to 180 days. The 
Federal Reserve banks’ holdings of acceptances have 
dropped during the week from $10,200,000 to $8,827 ,- 
000. Their holdings of acceptances for foreign cor- 
respondents however, has increased during the week 
from $35,031,000 to $36,948,000. Open market rates 


for acceptances are as follows: 
SPOT DELIVERY. 





—-1s0 Days—- -——15t Days— ——120 Days— 
Bta. Asked. Bid. Asked. bla Askea 
Prime eligible bilils........... 1 K% 1 % % % 
—— 90 Days —- 60 Day:—-- ——30 Days — 
bid Asked. Bid. Asked. Bta. Askea 
Prime eligible bills........... % % % % % % 
FOR DELIVERY WITHIN THIKTY MAYS. 
rn I a ne ee eee dbeedemeennesinal 1% bid 
TE SUE GHD . ino dct cncdcecimndncddscwdscwnasdcnceccse 1% bid 
—_—_e-— 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 

The following is the schedule of rates now in effect 
for the various classes of paper at the different Re- 


serve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS. 




















Rate tn 
Federat Reser:e Rank. Effect on Date Prevrtous 

June 23. Established. Rate. 
NE aks cialis a weiener 3 June 1 1933 34 
a ee 2h May 26 1933 3 
PE, cceshobeaakvow 3 June 8 1933 3% 
i: dnchake dad eawan 3 June 10 1933 3% 
I corntidaddadcamed 3% Jan. 25 1932 4 
DS shademktchet dees 3% Nov. 14 1931 3 
CR ee et cetecrknécona 3 May 27 1933 3% 
Di Pil tCit-sninhoanensd 3 June 8 1933 3% 
ESOT SE 3% Sept. 12 1930 4 
ED oo 6 ck wainwed au 3% Oct. 23 1931 3 
RI. o kntme cénedsebimee 3's Jan. 28 1932 4 
eee ae 3 June 2 1933 3% 

—- e—_ 


t. pnre=ahe exchange continues exceptionally firm. 
In Thursday’s trading the pound shot up to 
4.2414 for cable transfers, the highest quotation since 
the abandonment of gold by Great Britain in Sept. 
1931. This quotation means that the dollar has 
dropped in the estimation of foreign bankers to a new 
low. In Paris the United States dollar was quoted at 
79.9 cents, and at 80.2 cents in Amsterdam and in 
Zurich. These are the gold values established by 
the three leading gold centers. The computation is 
based upon mint parities. The range for sterling this 
week has been from 4.0654 to 4.24 for bankers’ 
sight bills, compared with a range of between 4.0114 
and 4.19 last week. The range for cable transfers 
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has been from 4.0634 and 4.24144, compared with a 
range of between 4.02 and 4.1914 a week ago. The 
upswing in sterling, or rather the break in the dollar, 
was the result of the developments at the economic 
conference in London, where the American view was 
expressed that currency stabilization could be better 
accomplished after a general rise in prices. It will 
be recalled that last week London advices from the 
conference intimated the possibility that the financial 
experts of Great Britain, France, and the United 
States might agree upon a stabilization program for 
the sterling-dollar rate at around $4.00 or possibly 
$4.05. One of the United States representatives, 
when interrogated regarding these figures stated that 
they were about right, thereby clearly intimating to 
the press representatives that a satisfactory agree- 
ment at this level was expected. Early this week 
President Roosevelt instructed the United States 
delegation at the London conference to withhold dis- 
cussion of monetary stabilization until they could 
receive first-hand information of his views from Pro- 
fessor Moley, who sailed for London on Wednesday. 
At the same time Mr. Harrison, Governor of the 
Federal Reserve Bank of New York, and Professor 
O. M. W. Sprague, adviser to the Treasury Depart- 
ment, sailed from London for home, allegedly to seek 
further light on President Roosevelt’s views on mone- 
tary stabilization. These events caused great con- 
fusion and uncertainty in the markets. Traders 
everywhere became nervous and the conviction spread 
among European bankers that the United States has 
determined to pursue a course of more decided in- 
flation. 

Throughout the week all the foreign exchanges 
have been extremely erratic. Transactions have been 
at a minimum and actual trades in insignificant 
amounts were sufficient to effect wide variations in 
quotations. Despite the pressure on the dollar and 
the great confidence felt as to the future prospects of 
sterling, there is not lacking an influential body of 
opinion both here and abroad which insists that the 
dollar is quoted too low and that the immediate 
future is likely to bring considerable enhancement in 
the unit rather than further depreciation. Those 
holding this opinion point to the fact that the balance 
of payments is entirely in favor of the United States 
and that its great gold holdings, temporarily locked 
up, are a potential source of strength so great as to 
render speculative raids on the dollar hazardous. 
It is also pointed out that the European currencies 
must expect very much less support this year from 
American tourist expenditures, which have always 
been an important factor in their favor. These ex- 
penditures would have been at a minimum this 
season in any event, but the departure of the dollar 
from gold and the wild gyrations in exchange must 
of necessity greatly curtail American tourist re- 
quirements. 

It is also to be noted that the period of seasonal 
pressure against sterling and the European currencies 
is immediately ahead. Under normal conditions 
from about the middle of January until the approach 
of July, exchange should be in favor of London and 
against New York. With the approach of July until 
after the turn of the year exchange normally turns in 
favor of New York and against London and the 
Continent. Cotton bills begin to come into the mar- 
ket in the latter part of August and the autumn is 
traditionally a period of weakness in sterling. It 
has always been the policy of the Bank of England 
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to prepare against this autumn drain. Last year 
sterling sold at the lowest on record, 3.141% at the 
end of November. However, under present condi- 
tions there is no way to determine how exchange will 
go. Certainly the customary seasonal and tradi- 
tional influences cannot be taken into consideration. 
Dispatches from Washington on Wednesday stated 
that if undue speculation should occur in exchange 
the Federal Reserve machinery would be put into 
motion to arrest it. It will be recalled that the 
Treasury promulgated regulations in March regard- 
ing foreign exchange. Mr. Acheson, Acting Secre- 
tary of the Treasury, stated that the Treasury 
“certainly will step in if there is evidence of undue 
speculation or if there is evidence of flight of capital 
from the dollar.”” Much of the present firmness in 
sterling in recent weeks undoubtedly arises from 
heavy import purchases by American interests anti- 
cipating a rise in prices. For instance, United States 
foreign trade returns for May show an increase in 
imports to $107,000,000 from $88,400,000 in April, 
which is due chiefly to importation of raw materials. 

It will be recalled that last week the British 
authorities asked the London banks and the Stock 
Exchange Committee to refrain from assisting spec- 
uiative transactions in exchange and to limit their 
customers as far as possible to commercial purchases. 
It would seem that at the same time the communica- 
tion sent by the British Treasury to the financial 
institutions requested them to be cautious in dealings 
in foreign securities, especially American securities. 
This letter was taken in banking circles in London 
as evidence of an immedaite stabilization of sterling- 
dollar exchange. However, it turns out that while 
this was certainly in the mind of the London authori- 
ties the Treasury also considered the necessity of 
curtailing the purchase of large blocks of foreign 
securities by British interests, as such purchases are 
regarded as adverse to the public interest, and indi- 
vidual as well as large financial interests are expected 
to refrain from all forms of foreign lending for the 
present. It has been clear during the past few weeks 
that London institutions were ready to expand loans 
not only at home but abroad, as the vast amounts 
of money on deposit in London steadily increased 
with the rising confidence in sterling. Money and 
gold are flowing to London from all parts of the world. 
Open market money rates in London while easy are 
fractionally firmer this week under the influence of 
official suggestion. The end of the half-year is also 
responsible. Call money against bills is quoted at 
“4% to 4%, against 4% last week. Two-months’ 
bills are quoted 9-16%, against 34% to 4% last 
week. Three-months’ bills are 9-16% to ®2%, un- 
changed from last week. Four-months’ bills are 54% 
to 11-16%, against 9-16% to 5% last week. Six- 
months’ bills are 34% to 7%%, against *%% to 34%. 

The Bank of England continues to buy gold in the 
open market but is less active than in the pass few 
weeks owing perhaps to the fact that the open market 
premium has advanced. Since last week the premium 
moved up to 6d. per fine ounce from around 14d. 
In the middle of May, when there was much talk of 
the possibility that France would abandon gold, the 
premium went as high as ls. 3d., but dropped off 
swiftly during the month. The premium on gold in 
London is regarded as the criterion of the demand 
for the metal for private hoarding. The uncertainty 
prevailing with respect to currency stabilization pros- 
pects is largely responsible for the present premium 
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on gold, around 6d. per ounce over sterling-franc 
parity. On Saturday £470,000 bar gold was available 
in the open market and taken for Continental account 
at a premium of 144d. Bars were quoted 122s. 244d. 
On Monday £245,000 was taken for Continental 
account at a premium of 144d. The open market 
quotation was 122s. 2d. On Tuesday £240,000 was 
taken for Continental account. Bars were quoted 
122s 1d. On Wednesday the Bank of England pur- 
chased £975,047 in gold bars. This purchase was 
understood to be the result of a transfer from the 
Exchange Equalization Fund to the Bank of metal 
accumulated by the Fund in the open market. On 
Wednesday also £135,000 was taken from the open 
market for Continental account at a premium of 6d. 
per fine ounce. On Thursday £120,000 was taken 
in the open market for Continental account at a pre- 
mium of 5'44d. Bars were quoted 122s. 3d. On 
Friday Continental buyers took £74,000 bar gold 
at a premium of 44%d. The Bank of England state- 
ment for the week ended June 21 shows an increase 
in gold holdings of £1,030,239, the total standing at 
the record high level of £189,276,695, which com- 
pares with £136,476,383 a year ago and with the 
minimum of £150,000,000 recommended by the 
Cunliffe committee. 

At the Port of New York the gold movement for 
the week ended June 21, as reported by the Federal 
Reserve Bank of New York, consisted of imports of 
$29,000, chiefly from Latin American countries. 
There were no gold exports and no net change in 
gold earmarked for foreign account. In tabular 
form the gold movement at the Port of New York 
for the week ended June 21, as reported by the 
Federal Reserve Bank of New York, was as follows: 
GOLD MOVEMENT AT NEW YORK, JUNE 15-JUNE 21, INCL. 


Exports. 
None. 


Imports. ’ 
$29,000 chiefly from Latin Ameri- 
can countries. 





Net Change in Gold Earmarked for Foreign Account. 
None. 


The above figures are for the week ended Wednes- 
day evening. On Thursday there were no imports 
or exports of the metal and no change in gold held 
earmarked for foreign account. On Friday there were 
no imports of gold but $1,200,000 of gold was shipped 
to England and $55,000 to France. Good held ear- 
marked for foreign account decreased $1,200,000. 
There have been no reports during the week of gold 
having been received at any of the Pacific ports. 

Canadian exchange continues at a considerable dis- 
count, though slightly more in favor of Montreal 
than in recent weeks. On Saturday last, Montreal 
funds were at a discount of 1134%, on Monday at 
10144%; on Tuesday at 10144%; on Wednesday at 
934%; on Thursday at 914%; and on Friday at 934%. 

Referring to day-to-day rates, sterling exchange on 
Saturday last was dull. Bankers’ sight was 4.06°4@ 
4.073%; cable transfers 4.0634@4.0714. On Monday 
sterling was sharply firmer. The range was 4.124@ 
4.147% for bankers’ sight and 4.1274@4.15 for cable 
transfers. On Tuesday the market was dull but 
sterling moved up. Bankers’ sight was 4.16144@ 
4.1914; cable transfers 4.1644@4.1934. On Wednes- 
day the market was dull and the pound fairly steady. 
Bankers’ sight was 4.1534@4.18°«; cable transfers 
4.1574@4.1834. On Thursday in limited trading 
sterling went to a new high on the movement. The 
range was 4.1834 @4.24 for bankers’ sight and 4.19@ 
4.2414 for cable transfers. On Friday sterling con- 


tinued to rule high; the range was 4.2114@4.24 for 
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bankers’ sight and 4.2134@4.24’% for cable trans- 
fers. Closing quotations on Friday were 4.2214 for 
demand and 4.2214 for cable transfers. Commercial 
sight bills finished at 4.21144; 60-day bills at 4.21; 
90-day bills at 4.2034; documents for payment 
(60 days) at 4.201% and seven-day grain bills at 


4.2134. Cotton and grain for payment closed 
at 4.21%. 
aE ae ED 
XCHANGE on the Continental countries is of 
course largely dominated by the chaotic situa- 
tion resulting”from the gyrations of sterling and the 
dollar. The French franc is especially firm, repre- 
senting largely a false valuation in consequence of 
the decline in the dollar. In Thursday’s trading the 
franc was quoted as high as 4.91, against parity of 
3.92. The volume of trading did not justify the 
quotation. The franc is weak in terms of sterling 
and it is understood that the British authorities fre- 
quently intervene to protect the franc. A consider- 
able part of the demand for gold in the London open 
market comes from French sources and _ indicate 
to some extent a lack of confidence in the future of 
the French position. During the five months ended 
in May, French foreign trade resulted in an excess of 
imports over exports of fr. 5,154,000,000, compared 
with fr. 5,115,000,000 for the same period a year 
ago. The French authorities are stoutly insisting 
upon immediate stablization of all currencies to gold. 
Their attitude on monetary and trade matters is 
discussed in other columns dealing with the London 
economic conference. The Bank of France state- 
ment for the week ended June 16 shows an increase 
in gold holdings of fr. 74,870,222, the total standing 
at fr. 81,180,812,486, which compares with fr. 81,- 
643 494,863 a year ago with fr. 28,935,000,000 in 
June 1928 when the franc was stabilized. 

German marks are quoted exceptionally high in 
terms of the dollar, although these quotations are 
purely nominal owing to the severe exchange restric- 
tions imposed by the Reichsbank. The last state- 
ment of the Reichsbank shows a loss of rm. 87,370,000 
in gold reserves during the week ended June 15. 
The gold holdings now stand at a new low of rm. 263,- 
871,000. The Reichsbank has lost over two billion 
marks in gold since the beginning of the German 
crisis with the collapse of the Austrian Kreditanstalt 
two years ago. On May 30 1931 the Reichsbank 
had approximately rm. 2,390,300,000 in gold. The 
heavy decline in its gold holdings last week is believed 
to be due to repayment of the Gold Discount Bank 
credit. This is a dollar credit and the Reichsbank 
obtained the dollars at a discount which effected a 
great saving. The German commercial creditors 
here and abroad have expressed great dissatisfaction 
that this operation should have been consumated at 
a time when the Reichsbank has arbitrarily forced 
on the foreign creditors the acceptance of a mora- 
torium. Several itens relating to the Reichsbank 
moratorium and its effects on the future of German 
foreign credit and exchange will be found on other 
pages. The Reichsbank’s ratio now stands at the 
extreme low of 10.6%, which compares with 12.9% 
on June 7 and with 25.1% on June 15 1932. 

The London check rate on Paris closed on Friday 
at 86.40, against 86.10 on Friday of last week. In 
New York sight bills on the French centre finished 
on Friday at 4.8714, against 4.74 on Friday of last 
week; cable transfers at 4.8714, against 4.7414, and 
commercial sight bills at 4.87, against 4.7314. 
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Antwerp belgas finished at 17.35 for bankers’ sight 
bills and at 17.36 for cable transfers, against 16.84 
and 16.85. Final quotations for Berlin marks were 
29.64 for bankers’ sight bills and 29.65 for cable 
transfers, in comparison with 28.63 and 28.64. 
Italian lire closed at 6.50 for bankers’ sight bills 
and at 6.5014 for cable transfers, against 6.281% and 
6.29. Austrian schillings closed at 14.25, against 
14.25; exchange on Czechoslovakia at 3.71, against 
3.61; on Bucharest at 0.78, against 0.75; on Poland 
at 14.35, against 13.75, and on Finland at 1.88, 
against 1.78. Greek exchange closed at 0.691% for 
bankers’ sight bills and at 0.701% for cable transfers, 
against 0.69 and 0.70. 


—e— 


XCHANGE on the countries neutral during the 
war presents no new features of importance. 
All these units are seriously affected by the demorali- 
zation of exchange consequent upon the uncertainty 
with respect to the dollar. The resume of sterling 
exchange explains the difficulties under which these 
currencies labor. While quotations are all high in 
terms of the dollar, they are largely nominal owing to 
the inactivity of trading. 

Bankers’ sight on Amsterdam finished on Friday 
at 49.71, against 48.45 on Friday of last week; cable 
transfers at 49.72, against 48.46, and commercial 
sight bills at 49.65, against 48.35. Swiss francs 
closed at 23.92 for checks and at 23.93 for cable 
transfers, against 23.25 and 23.26. Copenhagen 
checks finished at 18.79 and cable transfers at 18.80, 
against 18.19 and 18.20. Checks on Sweden closed 
at 21.79 and cable transfers at 21.80, against 20.99 
and 21.00; while checks on Norway finished at 21.39 
and cable transfers at 21.40, against 20.64 and 20.65. 
Spanish pesetas closed at 10.41 for bankers’ sight 
bills and at 10.42 for cable transfers, against 10.24 
and 10.25. 


—e—_ 
XCHANGE on the South American countries is 
largely at a standstill as has been the case for 
several months. The South American exchanges are 
particularly quiescent with respect to the dollar 
owing to the fact that there is a strong tendency for 
these units to ally themselves with the pound and to 
favor British accounts in all exchange transactions. 
Central Hanover Bank & Trust Co. has issued Argen- 
tinian and Brazilian supplements to its summary of 
foreign exchange restrictions. Commenting on the 
Argentine situation the Bank states: “In view of 
the recent trade agreement completed between Eng- 
land and Argentina we believe the exchange situation 
should be carefully watched by American exporters. 
One of the provisions of this agreement allocates to 
English account exchange equivalent to England’s 
purchases from the Argentine less a small deduction 
for Argentina’s external debt service. This of course 
will reduce exchange available for nationals of other 
countries.’”’ The agreement has not yet been ratified 
by the Argentine Congress, but ratification will 
doubtless be effected within a very short time. 
A British commission to make effective mutual trade 
agreements has just landed in Buenos Aires. 
Argentine paper pesos closed on Friday nominally 
at 3134 for bankers’ sight bills, against 3014 on Fri- 
day of last week; cable transfers at 32.00, against 
31.10. Brazilian milreis are nominally quoted 7.95 
for bankers’ sight bills and 8.00 for cable transfers, 
against 7.95 and 8.00. Chilean exchange is nomi- 
nally quoted at 61% against 644. Peru is nominal at 
19.25, against 19.25. 
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XCHANGE on the Far Eastern countries is 
generally firmer owing to the higher quotations 
of sterling and all the major currencies with respect 
to the United States dollar. The Chinese units 
are firm owing to the higher prices prevailing for 
silver. The Indian rupee moves directly with ster- 
ling, to which it is anchored at the fixed rate of 
ls. 6d. per rupee. 
Closing quotations for yen checks yesterday were 
2614, against 2514 on Friday of last week. Hong 
Kong closed at 2934 @ 29 13-16, against 29 7-16 @ 


2914; Shanghai at 26 @ 2611-16, against 263, @ 
26144; Manila at 50, against 50; Singapore at 49, 


against 4754; Bombay at 31%, against 3034, and 
Calcutta at 317%, against 3034. 


Ge 


URSUANT to the requirements of Section 522 

of the Tariff Act of 1922, the Federal Reserve 

Bank is now certifying daily to the Secretary of the 

Treasury the buying rate for cable transfers in the 

different countries of the world. We give below a 
record for the week just passed: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
JUNE 17 1933 TO JUNE 23 1933, INCLUSIVE. 



































Noon Buytng Rate for Cable vont in New York, 
Country and Monetary Value tn Untied States Money. 
Unt. 
June 17.{ June 19. | June 20. | June 21. | June 22. {| June 23. 

EUROPE— $3 $ 3 $ 3g 3 

ustria, schilling - - - -- -138000* .139750* .140000*| .140200* .141208* .140000* 
Belgium, belga. ---.-- -167766 | .170569 | .171781 | .170800 | .173881 | _.173518 
Bulgaria, lev. -.------ -008050*| . -008400 | .008366 | .008000 | .008500 

akia, | 036014 | . .036725 | .036641 | .037157 | .037142 
Denmark, krone. - --- -181254 | .184716 | .186125 | .185058 | .188409 | .187900 
England, 

I ee winnie 4.069000 4.141500 |4.178000 |4.157750 |4.228839 |4.215666 
Finland, markka...-| .018020 | .018316 | .018450 | .018308 | .018633 | .018575 
France, franc-.------- .047293 | .048125 | .048401 | .048075 | .049040 | .048771 
Germany, reichsmark| .285653 | .290583 | .292277 | .291066 | .296216 | .295400 
Greece, drachma.- -. -- -006892 | .006985 | .006939 | .007004 | .007029 
Holland, guilder - - - -- 50 | .491075 | .494057 | .491023 164 | .498016 
Hungary, pengo----- 215866*| .216666*| .218375*, .216250*| .218750* .219166* 
| a eee 062790 | .063951 ; .064421 | .064121 065286 
Norway, krone. ----.- -209030 | .211016 | .209516 | .213318 | .212461 
Poland, zloty ..-.---- 138250 | .139375 | .140125 | .139875 | .1 141166 
Portugal, escudo- ---- 7 .037693 200 | .038075 | .038262 | - 
Rumania, leu---.----- 007350 | .007450 | .007475 | .007437 | .007700 | .007587 
Spain, peseta_.....-- 102439 | .103925 104261 | .103 105128 | .104361 
Sweden, krona------- 209315 | .214088 215076 | .213923 | .217590 | .216961 
Switzerland, franc._.| .232200 | .236309 | .237366 | .236123 239064 
Yugosla _..-| -016525 | .016725 | .016875 | .016712 | .016966°| .017112 

ASIA— 

China— 

Chefoo dollar. ----- .255833 | .255416 | .266250 | .262916 | .266250 | .261666 

Hankow dollar_..-| .255833 | .255416 | .266250 | .262916 | .266250 | .261666 

Shanghai dollar__.-| .257500 | .258000 | .266718 | .262812 | .266250 | .262031 

Tientsin dollar - - ~~ - -255833 | .255416 | .266: 262916 | .266250 | .261666 

Hong Kong dollar_.| .286875 | .290250 | .297187 293437 | .295625 | .293125 
India, rupee..-.-.---- .305210 | .310625 133. 312850 | .317437 | .316400 
Japan, yen.....-.-.--- .254275 | .256625 | .261250 | .261400 | .265500 | .263500 
Singapore (S.S.) dollar! .471250 , .477500 | .484375 | .483750 | .487500 | .490000 

NORTH AMER.—: | 
Canada, dollar. ----- | .885260 | .895625 | .900052 | .897239 | .907239 | .903281 
Cuba, peso..-_-.---.--- | 999212 | | -999212 | .999212 | .999162 | .999212 | .999212 
Mexico, peso (silver). -.275733 | .276600 | .276440 | .276440 | .276300 | .275233 
Newfoundland, liar; .882750 | | 892750 | .897250 | .894625 | .905125 | .900875 

SOUTH AMER.— 

Argentina, peso (gold) .702118*, .710589*, .713771*, .710341*| .726039*| .724800* 
Brazil, milreis - - - -- - - .076350*, .076340*, .076362* .076350* '076350*| 076350* 
Chile, peso....-..-..- -075000* .075000*, .075000*, .075000*| .078000*| .078000* 
i Si “i eee 556666* .556666* .556666 * .563333*| .571666*| .578333* 
Colombia, peso- - ---- -862100* nesieo”, .862100*, .862100* .862100*, .862100* 

OTHER— 

Australia, pound. ---- 3.240000 3.296666 3. 322083 3.305833 |3.367500 |3.349166 


New Zealand, pound_ 3.248333 3.305000 3.330416 3.314166 3. 375833 |3.357500 
South 4frica, pound_-_'4.021875 4.094375 4.130625 |4.110000 |4.180000 (4.167500 


*Nominal rates; firm rates not available. 
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HE following table indicates the amount of gold 

bullion in the principal European banks as of 

June 22 1933, together with comparisons as of the 
corresponding dates in the previous four years: 





























Banks of— 1933. 1932. | 1931. 1930. | 1929. 
£ £ £ £ £ 

England__-| 189,276,695) 136,476,383) 164,013,586) 157,773,290) 160,207,077 
Francea__-| 649,446,500) 653,147,958) 452,202,078) 352,039,122) 292,932,795 
Germanyb. 12,115,100 36,601,650 60,653,050 123,456,650) 85,259,000 
Spain. ---- 90,378,000 90,182,000} 96,966,000) 98,834,000) 102,442,000 
ee 72,073,000 60,960,000 50,489,000 56,301,000 55,434,000 
Netherl'nds 69 ,303 ,000 81,032,000 39,873,000 35,994,000 36 ,400 ,000 
Nat. Belg. 76,325,000| 72,875,0U0 40,935,000} 34,300,000; 28,530,000 
Switzerland 67 ,669 ,000 85,424,000 27 ,207 ,000 23,156, 19,845,000 
Sweden-_- -- 12,030,000 11,444,000 13,291,000 13,497 ,000 12,978,000 
Denmark -- 7,397 ,000 8,031,000 9,551,000 9,570,000 9,591,000 
Norway - - - 6,569,000 6,561,000 8,132,000 8,143,000 8,155,000 
Total week) 1,252,582,295)1,242,875,341| 963,312,714) 913,064,062) 811,773,872 
Prev. week’ 1,259,079,794' 1,230,548,474! 980,448,414’ 911,917,361 814,531,721 





a These are the gold holdings of the Bank of France as reported in the new form of 
statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £1,078,450. 
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European Politics and the Disarmament 
Impasse. 

The return of Ambassador Norman H. Davis to 
this country, presumably to report to President 
Roosevelt about the Disarmament Conference, raises 
the question whether there is longer any hope for 
the cause to which Mr. Davis has devoted himself. 
By a curious coincidence, the. optimism which Mr. 
Davis expressed on his arrival was completely nega- 
tived by an event of which he apparently was not 
aware. For the past six months or more he 
has been an outstanding force at Geneva, exerting 
himself to reconcile conflicting opinions and pro- 
grams, and persevering in his task in spite of re- 
peated rebuffs and disheartening failures. The an- 
nouncement on Monday, however, by Arthur Hender- 
son, President of the Disarmament Conference, that 
preoccupation with the World Economic Conference 
made it inadvisable to hold a meeting of the Bureau, 
or special committee, of the Conference at London 
as had been planned, made it clear that the work 
of the Conference had been sidetracked, and on Fri- 
day it was announced that the Commission, when 
it meets at Geneva on July 3, will do nothing except 
to postpone further discussion until October. 

The reasons for failure to accomplish anything of 
importance thus far are not hard to discover. How- 
ever desirable a reduction and limitation of arma- 
ments might seem to be, there has never in fact been 
any real prospect of an agreement among the nations 
of the world on a subject which touched vitally their 
national interests, their ambitions and rivalries, and 
their ideas of what was necessary for their security. 
The principal responsibility for failure is obviously 
to be laid upon France, which has systematically op- 
posed every vital proposal that did not leave it the 
supreme military Power on the Continent or failed 
to bind other Powers to aid in safeguarding its 
security, but the example of France has inspired 
other nations, and the opposition that has been cre- 
ated by France on a large scale has been duplicated 
in various other quarters on a smaller scale. First 
and last, almost every nation represented at Geneva 
has objected vigorously to some proposal that was 
vital to real disarmament. When the Commission 
adjourned on the eve of the meeting of the Economic 
Conference, the United States had gone so far as to 
accept international control of armaments, and had 
agreed to consultation and co-operation in the event 
of a threat of war on terms which seemed to imply 
an abandonment of neutrality, but even these extra- 
ordinary concessions did not satisfy France, and 
French objections were still being lodged against 
the British disarmament proposals because Great 
Britain refused to commit itself to sanctions, or ac- 
cept a proposed definition of an aggressor, or allow 
a comprehensive supervision of armaments. 

Mr. Davis’s patience and skill in coping with these 
difficulties merit praise, but the difficulties them- 
selves were too sharp and fundamental to be over- 
come. Meantime other situations, in some respects 
more serious, have developed out of recent political 
events in Europe that make it highly improbable that 
armament reduction or limitation will in the im- 
mediate future be favorably considered. The most 
important of these situations are found in the course 
of the Hitler Government in Germany, the acute 
controversy between Germany and Austria, the re- 
vival of alleged plans for a union or federation of 
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some of the States of Eastern Europe, and the four- 
Power pact recently entered into by Italy, Germany, 
Great Britain and France. 

In a conversation which Ambassador Davis had at 
Paris last Sunday with Premier Daladier and the 
British Under-Secretary for Foreign Affairs, the 
French “stated clearly,” according to the London 
correspondent of the New York “Herald Tribune,” 
“that they would sacrifice no gun, tank or plane with- 
out further evidence that the new Germany intended 
a pacifist and stable role.” The press censorship 
which exists in Germany makes it difficult to tell 
from the news dispatches whether the consolidation 
of Nazi power which goes steadily on indicates any- 
thing particularly aggressive in foreign policy. The 
suggestion made on June 16 by Dr. Alfred Hugen- 
berg, Minister of Economics and Agriculture, that 
one of the ways to enable Germany to pay her inter- 
national debts would be to “give Germany again 
colonial domain in Africa,” while another would be 
to “open up” to it “territories for the settlement of 
its active race,” in either case with the object of en- 
abling it to undertake public works on a large scale, 
occasioned temporary anxiety lest it meant a set 
purpose on the part of the Reich to expand its terri- 
tory in Europe and recover some of its former 
colonial possessions in Africa. It was pre.ently ex- 
plained, however, that Dr. Hugenberg spoke only 
for himself and without official authority, and the 
arbitrary suppression on Wednesday of this week of 
Dr. Hugenberg’s private armed force of young 
Nationalists known as the German National Battle 
Ring suggests that the influence of the Nationalist 
leader with the Hitler Government is waning. 
French fear of Germany, to the extent that it is not 
congenital, appears to be based, as far as domestic 
affairs are concerned, upon the fact that the Hitler 
dictatorship is obviously strengthening its hold, and 
that a controlled and disciplined Reich will hardly 
be disposed to submit to what it regards as dis- 
crimination. That the Hitler Government is firmly 
in the saddle was strikingly evidenced by the sudden 
suppression of the hitherto powerful Socialist party 
on Thursday. The reported remark of Baron von 
Neurath, German Foreign Minister, to Arthur Hen- 
der-on on Monday, to the effect that Germany was 
not prepared to acquiesce in an indefinite postpone- 
ment of its demand for gradual disarmament, shows 
that on the disarmament issue Germany means to 
maintain a positive stand. 

The violent controversy that has developed be- 
tween Germany and Austria is a curious example of 
the rapidity with which national friendships can be 
transformed into enmities. A year ago the echos 
of the proposed customs union, or Anschluss, be- 
tween the two countries which the League, under 
strong French pressure, put under the ban were stil! 
resounding, with Premier Mussolini represented a; 
favoring the union. The feeling was rather wide- 
spread outside of France that the proposed union 
would be a good thing commercially and industrially 
for Austria, whatever advantages it might have for 
the Reich. The Hitler victory in Germany, however. 
followed shortly by attempts to carry the Nazi cause 
into Austria by flamboyant and even forcible means, 
roused Chancellor Dollfuss to unwonted energy, and 
in the face of heavy odds he has not only succeeded 
in administering a serious check to the Nazi move- 
ment, but in so doing has also embroiled Austria 
in a controversy with the Reich so bitter as to lead 
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to speculation as to whether Germany may not plan 
to invade some part of the country. 

The Austro-German imbroglio, however, needs to 
be observed in the light of plans, or alleged plans, 
for merging some of the Central and Eastern Euro- 
pean States. It is best to reserve judgment for the 
moment regarding the reported plan of France and 
Italy to restore the old Austro-Hungarian Empire, 
but of the existence of the idea there can be no rea- 
sonable doubt. In 1931, when France, after coercing 
Austria into accepting its terms in the Kreditanstalt 
crisis, followed its success by demonstrating its 
financial superiority to Italy in Hungary and Jugo- 
slavia, it was currently rumored that France was 
reviving an old dream of re-establishing the Austro- 
Hungarian Empire under a Hapsburg ruler, with the 
special object, among others, of thereby preventing 
permanently any agitation of an Anschluss. When, 
accordingly, the New York “Times,” in its issue of 
June 16, reported, on the authority of the Associated 
Press, the receipt in this country of private cable 
messages telling of “a move backed by France, Italy 
and Czechoslovakia to induce King Alexander of 
Jugoslavia to settle the Croatian question in such a 
way as to make possible restoration of the Austro- 
Hungarian monarchy,” it merely made more preci-e 
a project which is believed to have been entertained 
for a number of years by France. Press dispatche: 
on Wednesday and Friday represented Mussolini as 
actively interesting himself in the idea of a union 
between Austria and Hungary, and while the reports 
have been semi-officially denied, it has been known 
for some time that Mussolini had in mind some 
union or federation of States in southeastern Europe 
with, presumably, some special relation to Italy in 
politics or trade. 

On the surface, nothing seems less likely than that 
the old Austria-Hungary should soon be restored. 
The old Empire served a useful purpose which the 
war destroyed, and much of the disorder and eco- 
nomic chaos which have appeared in Eastern Europe 
have been due to the absence of the political and 
economic union, with obvious commercial ad- 
vantages, which the Empire offered. The mere men- 
tion of Austria and Hungary, however, calls up to 
the succession States the memory of States that 
were enemies in the World War, the Little Entente 
‘an apparently be counted upon to oppose any plan 
of federation that would change its status to its dis- 
advantage, and neither the Tardieu plan of a Balkan 
federation for commercial purposes, nor other sim- 
ilar proposals that have been brought forward since, 
have commended themselves to the States affected. 
Yet it is peculiarly significant of the profound fear 
of Germany which possesses France, and of the ex- 
treme unlikelihood of any practical advance toward 
disarmament as long as the fear exists, that the 
restoration of a large part of Central and Eastern 
Kurope to the political condition which the Allies 
labored to destroy forever should be seriously looked 
upon as a desirable means of preventing a customs 
union between Germany and the little State of Aus- 
tria, and that Czechoslovakia, a prosperous State 
which owes its existence to the war, should now be 
reported as falling in with the idea. 

The relation of the four-Power pact to the Austro- 
Hungarian scheme and Eastern European condition : 
generally, as well as to peace and disarmament, is a 
matter of which one would like to know more. At 
the moment the position of the pact seems anomalous. 
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The fact that Germany is one of its members seems 
to detach Germany definitely from the Anschluss 
idea and force it, in that respect, to accept the de- 
feat which France, and perhaps Great Britain and 
Italy, desired, but Germany can hardly rest content 
with the arrangement if it really means to seek terri- 
torial expansion in Europe; and it will have to be 
given a chance to expand somewhere, for its growing 
population is already crowding the Reich. On the 
other hand, the fact that other Powers are invited to 
adhere to the pact will, if accepted, offset any re- 
strictions that the pact imposes upon its original 
members. One of the professed objects of the pact 
was support for disarmament, but it has not pre- 
vented a breakdown at Geneva and a complete dead- 
lock between Great Britain and France. The re- 
port that Premier Daladier and Premier Mussolini 
have planned an early meeting, perhaps of a more 
or less secret character, gives color to the sugges- 
tion that the primary purpose of the pact was to 
facilitate the adjustment of differences between 
Italy and France, particularly those relating to 
colonial and naval policies. 

There are evidences that some large political proj- 
ects are taking shape in Europe. They are vague 
and ill-defined as yet, but they connect themselves 
with the “united front” of which the American dele- 
gates at the Economic Conference have been made 
aware, with the recurring talk of reviving the Dual 
Monarchy or something akin to it, with the relega- 
tion of disarmament to the field of academic debate, 
and with the possible implications of the four-Power 
pact. We may expect these projects to develop the 
more rapidly if the Economic Conference fails to 
secure effective international action on economic 
lines, for the political situation is too unstable to 
continue indefinitely as it is. 





Industry Prepares for the New Deal. 

With the extra session of Congress adjourned, the 
business world is beginning to perk up, to look 
around, take soundings, and try to ascertain just 
“where it is at.” The situation is something like 
the spectacle afforded by a corn field after a tor- 
nado has swept over it. The stalks of corn have 
been laid low, flat on the ground, giving the appear- 
ance that the prospective crop has been destroyed. 


But the farmer knows full well that a few days of 


bright sunshine will bring most of the fallen stalks 
to a natural and perpendicular position, and that in 
due time there will be the “full corn in the ear,” 
ready for the harvest. 

Industry and business have been flayed, but the 
storm has passed; warm sunshine and proper mois- 
ture, with the aid of scientific methods. will, it is 
confidently believed, build industry anew and place 
it upon a firmer foundation, thus paving the way 
for a revival in all other branches of trade activity. 

No one is inclined to sulk. The President has 
made it clear that employers and employees, having 
due regard for the interests of each other, must 
work in harmony, which means that they must ap- 
proach the settlement of differences with a spirit 
of conciliation, being willing to make conce sions in 
order to effect and preserve peace for the benefit of 
themselves and the entire country. 

The first steps to be taken under the industrial 
measure are the adoption of codes by trade groups. 
This has opened the door for a new avocation, and 
it is probable that each trade group will find it 
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expedient to employ an expert whose duty it will 
be to formulate a proper code and then to see that 
its provisions are strictly adhered to. 

The new Federal statute is very arbitrary and 
exacting. While friction may arise in its admin- 
istration, early differences are likely soon to be ad- 
justed, as there is a general disposition not to retard 
recovery, but rather to give the new Federal 
machinery a fair chance to function. 

First effect of the Act is somewhat chaotic. In- 
vestors are in some respects in a position similar 
to that from which labor has been suffering. While 
labor has been prostrate from lack of work, capital 
also to an extent has been unemployed, although 
invested, and as a consequence a great many divi- 
dents have been omitted, thus sadly curtailing 
private incomes. 

Revival of industrial activity will provide labor 
with work, and the new law undertakes to give the 
worker a fair wage. But when invested capital is 
able to show a return through the distribution of 
dividends, provisions are made for increased taxa- 
tion at the source of earnings which will tend to 
curtail the rate of dividends. 

Organized labor, protected by the Government, 
will be assured of a good wage, whereas the Govern- 
ment, through taxation of industry, will restrain 
or curtail distribution of profits in the way of divi- 
dends to shareholders. However, anxiety of stock- 
holders to have dividends restored, even at a mod- 
erate rate, makes the investor as desirous of procur- 
ing some return on his investment as is the laborer 
to obtain work and a wage, but the distribution of 
earnings in payment of wages will come first. 

Then the Government will take its toll from indus- 
try before any distribution of profits can be made 
to owners of industrial plants. 

The question of tariffs enters into the proposition, 
affecting, for instance, such commodities as anthra- 
cite and copper, which had to meet foreign com- 
petition before the Recovery Act was passed, and 
which under conditions now imposed may be fur- 
ther handicapped. 

Time will be required to study any defects in the 
Recovery Act, as disclosed by experience, and then 
to apply remedial amendments. 

The flag has been dropped; the field of horses are 
off; some may be far behind in the race, which will 
call for the removal of handicaps disclosed by 
the test. 





Bond prices have moved rather irregularly this week, some 
issues pushing into new high ground and others selling off 
slightly. While the average of 120 domestic bonds advanced 
fractionally to a new high, the market was on the whole a 
little nervous, due to the uncertainties of the outcome of 
the Economic Conference now reeting in London. The 
stock and speculative bond markets suffered considerable 
reaction when word came out a week ago that the dollar and 
pound sterling were to be stabilized during the meeting of 
the Conference. At the same time, high grade bonds re- 
mained strong. A prompt denial of any intention to stabilize 
the dollar for a good while sent the markets back to then 
recent highs on Tuesday of this week. While stocks have 
since declined considerably, bonds have held up very well 
in price. 

The Federal Reserve added another $22,000,000 of govern- 
ment bonds to its holdings this week and prices of Treasury 
issues advanced fractionally, beirg very close to their high 
of February. Money in circulation contracted by an addi- 


tional $27,000,000, bringing the total outstanding amount 
down where it was in January. 
were sorewhat easier. 


Short term interest rates 
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Utility bonds displayed a good tone during the week, 
strength in speculative issues being particularly noticeable 
in the first few days. On Thursday some fluctuation ap- 
peared when the stock market lost some ground, but down- 
ward changes were confined to fractional amounts for the 
most part. Net changes for the week are small, as evi- 
denced by the following: Consumers Power 44s, 1958 
from 981% to 99, American Tel. & Tel. 5s, 1965, from 102% 
to 104, Ohio Edison 5s, 1960, from 8714 to 8834, Nevada 
California Electric 5s, 1956, from 6014 to 597%, and Inter- 
national Tel. & Tel. 444s, 1952, from 4134 to 46. 

High grade railroad bonds moved within a small range 
this week, price fluctuations for some of the best issues having 
been as follows: Union Pacific 4s, 1947, from 984 to 9834, 
and Chesapeake & Ohio 414s, 1992, from 10144 to 102%. 
Moderately higher prices were recorded for medium grade 
issues. 

New York Central 4%s, 2013, advanced from 61% 
to 63, and Pittsburgh & West Virginia 44s, 1960, from 59 
to 6214. Certain of the inactively traded issues scored 
rather large gains, as Nashville, Chattanooga & St. Louis 4s, 


1978, which went from 7514 to 80. The largest advances 


were recorded by the lower-priced, more bighly speculative 
bonds, for instance, Denver & Rio Grande Western 5s, 
1955, from 28% to 334%, and Chicago, Milwaukee, St. Paul 
& Pacific 5s, 1975, from 35144 to 414%. Railroad news for 
the most part was encouraging, further gains in carloadings 
having been reported as compared with previous weeks and 
the same week last year, and large increases in May earnings, 
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particularly net earnings. The possibility of a further wage 
reduction next Fall was eliminated. This, however was not 
bearishly interpreted, but rather as being probably indicative 
of assurance by the Government of continued improvement 
in railroad traffic and earnings, which would remove the 
necessity for a wage reduction. 

In a week of erratic stock price movements, industrial 
bonds generally acted well, though there was some price 
irregularity following sharp advances by speculative issues. 
Steels were a strong feature, Bethlehem 5s, 1942, gaining 3 
points and National Steel 5s, 1956, making a new high at 
934%, up 3%. Oils were steady to fractionally higher. 
Tire and rubber issues were virtually unchanged for the 
week. Talk of public works and road-building programs 
brought activity to cement bonds, Penn-Dixie 6s, 1941, 
advancing 634 points to 6634. 

The foreign bond market last week was somewhat irregue 
lar. In the South American group, with the exception of 
slight declines in Colombian issues and a continuation of the 
strength in Argentine bonds, there was little change. Ger- 
man Governments were off several points, with irregular 
trends in the other issues in this group. Belgian, Danish 
and Australian issues were slightly weaker but French and 
United Kingdom bonds showed little movement, as did the 
Japanese issues. Swiss bonds responded to the depreciation 
of the dollar by a rise of several points, while Norwegian and 
Cuban issues also showed an upward tendency. 

Moody’s computed bond prices and bond yield averages 
are given in the tables below: 





——— 





MOODY’S BOND PRICES.* 
(Based on Average Ytelds). 


MOODY'S BOND YIELD AVERAGES.t 
(Based on Individual Closing Prices.) 





















































120 Domestics Au 120 Domestics 
1933 120 120 Domestics by Ratings. by Groups. 1933 120 120 Domestics by Ratings by Groupe. 2 
Datly | Domes iep- 
Aa.) A. Baa. RR. | P. U. \Indus.|| Averages tic. Aaa. Aa. A. Baa. RR P. U. | Indus. \etgns. 
95.33 | 84.60 | 72.06 } 87.17 | 83.23 | 94.14|| June 23--| 5.57 4.42 5.05 5.83 6.96 5.63 5.94 5.13 9.51 
94.58 | 84.47 | 71.87 | 86.91 | 83.11 | 93.85 22..|; 5.59 4.42 5.10 5.84 6.98 5.65 5.95 5.15 9.42 
94.14 | 84.35 | 71.77 | 86.64 | $2.99 | 93.55 21_-| 5.60 4.42 5.13 5.85 6.99 5.67 5.96 5.17 9.43 
94.29 | 84.10 | 71.77 | 86.64 | 82.99 | 93.40 20__| 5.60 4.43 5.12 5.87 6.99 5.67 5.96 5.18 9.43 
93.85 | 83.97 | 71.09 | 85.99 | 82.87 | 93.11 19__| 5.63 4.43 5.15 5.88 7.06 5.72 5.97 5.20 9.51 
93.70 | 83.60 | 70.52 | 8548 | 82.38 | 92.97 17__| 5.66 4.45 5.16 5.91 7.12 5.76 6.01 5.21 9.56 
93.85 | 83.60 | 70.43 | 85.61 | 82.50 | 92.68 || June 16__| 5.66 4.44 §.15 5.91 7.13 §.75 6.00 5.23 9.68 
93.85 | 83.72 | 70.81 | 85.74 | 82.74 | 92.68 15_.| 5.65 4.45 5.15 5.90 7.09 5.74 5.98 5.23 9.58 
93.99 | 83.85 | 71.00 | 85.87 | 82.87 | 92.68 14__| 5.64 4.46 5.14 5.89 7.07 5.73 5.97 5.23 9.60 
94.14 | 83.85 | 71.29 | 86.12 | 82.99 | 92.82 13_.| 5.63 447 5.13 5.89 7.04 5.71 5.96 §.22 9.57 
94.14 | 83.72 | 71.00 | 85.99 | 82.74 | 92.82 12_.| 5.64 4.47 5.13 5.90 7.07 5.72 5.98 §.22 9.69 
94.43 | 83.60 | 70.52 | 85.87 | 82.50 | 92.53 10_.| 5.66 4.49 §.11 6.91 7.12 5.73 6.00 §.24 9.80 
94.43 | 83.48 | 70.15 | 86.12 | 81.90 | 92.25 9..| 5.67 4.50 5.11 5.92 7.16 5.71 6.05 5.26 9.78 
94.58 | 83.48 | 69.77 | 86.38 | 81.66 | 91.96 8_.| 5.68 4.49 5.10 5.92 7.20 5.69 6.07 5.28 9.71 
94.58 | 83.60 | 69.31 | 86.12 | 81.54 | 91.81 7..| 5.69 4.50 5.10 5.91 7.25 5.71 6.08 5.29 9.77 
94.29 | 83.11 | 69.13 | 85.99 | 81.18 | 91.53 6..| 5.71 4.51 5.12 5.95 7.27 5.72 6.11 5.31 9.78 
94.14 | 83.23 | 69.40 | 86.12 | 81.30 | 91.67 5..| 5.70 4.50 5.13 5.94 7.24 5.71 6.10 5.30 9.72 
94.14 | 82.87 | 69.31 | 85.99 | 81.42 | 91.25 3..| 5.72 4.51 5.13 5.97 7.25 5.72 6.09 5.33 9.62 
93.99 | 82.87 | 68.94 | 85.61 | 81.18 | 91.11 2..| 5.73 4.52 5.14 5.97 7.29 5.75 6.11 5.34 9.62 
93.55 | 82.02 68.9 | 84.85 | 80. 90.83 - 1..1 84% 4.52 5.17 6.04 7.34 5.81 6.14 6.36 9.68 
93.26 | 81.78 | 68. 84.47 | 80.84 | 90.27 || May 26_.| 5.79 4.51 5.19 6.06 7.39 5.84 6.14 5.40 9.66 
92.25 | 80.72 | 66.98 | 83.35 | 80.14 | 89.31 19__| 5.87 4.55 5.26 6.15 7.51 5.93 6.20 5.47 | 10.08 
90.55 | 79.34 | 65.62 | 81.66 | 79.11 | 87.69 12_.| 5.98 4.61 5.38 6.27 7.67 6.07 6.29 6.59 | 10.07 
: y 87.30 | 76.67 | 62.56 | 78.55 | 75.92 | 84.85 5.-| 6.24 4.79 5.62 6.51 8.05 6.34 6.58 5.81 9.89 
d x 85.35 | 74.46 | 58.32 | 74.36 | 74.05 | 83.35|| Apr. 28..| 6.47 4.77 5.77 6.72 8.63 6.73 6.76 5.93 | 10 26 
PTA: 74.67 | 97.78 | 83.35 | 72.16 | 55.73 | 71.38 | 72.06 | 81.30 21__| 6.70 4.89 5.93 6.95 9.02 7.03 6.96 610 | 10.58 
| RS aR Stock | Excha/nge Clo|sed. 14_. Stock | Excha/nge Clojsed. 
85.87 | 73.95 | 54.80 | 71.09 | 74.67 | 81.90 13_..} 6.61 4.75 5.73 6.77 9.17 7.06 6.70 6.05 | 10.83 
85.10 | 72.65 | 53.28 | 70.62 | 73.25 | 79.91 7..| 6.72 4.76 5.79 6.90 9.42 7.11 6.84 6.22 | 11.02 
85.48 | 72.85 | 53.88 1.38 | 73.35 | 80.14 1__.| 6.69 4.78 5.76 6.88 9.32 7.03 6.83 6.20 | 10.80 
87.83 | 75.82 | 57.24 3.65 | 78.10 | 82.14 || Mar.24_.| 6.40 4.65 5.58 6.59 8.79 6.80 6.38 6.03 | 10.76 
89.17 | 77.33 | 58.52 | 74.57 | 80.49 | 82.74 17_.| 6.29 4.61 5.48 6.45 8.60 6.71 6.17 | 5.98 | 10.7% 
85.48 | 72.06 | 54.18 | 69.59 | 76.35 | 78.44 “ae. 4.81 5.76 6.96 9.27 7.22 6.54 6.35 | 11.19 
89.31 | 76 25 | 57.98 | 73.15 | 80.60 | 83.11 || Feb. 24..; 632 4 57 5 47 6.55 8 68 6 85 6 16 595 | 11.05 
90.83 | 79. 60.60 | 75.50 | 83.85 | 84.97 17 6 10 4.48 5 36 6.26 8.31 6.62 5.89 5 80 | 10.40 
92.68 | 81.54 | 62.48 -77 | 85.99 | 86.25 10 594 440 5.23 6.08 8.06 6 41 5.72 5.70 | 10.05 
92.53 | 80.49 | 61.34 | 76.25 | 85.99 | 85.48 3 681 4.43 5.24 6.17 8.21 6 55 5.72 5 76 | 10.20 
92.39 | 81.18 | 62.95 | 76.25 | 87.56 | 86.38 || Jan. 27..; 5.95 4.42 5.25 6.11 8.00 6 55 5.60 5 69 9.88 
91.81 | 81.07 | 63.11 | 75.09 | 88.23 | 86.64 --| 596 4.45 § 29 6 12 7.98 6.66 5.55 5.67 9.85 
92.25 | 81.90 | 64.31 | 75.71 | 89.17 | 87.56 13..| 5.89 442 5.26 6.05 7.383 6.60 5 48 5.60 9.62 
90.69 .34 | 61.56 | 71.96 | 88.23 | 86.38 6..| 6.07 4.46 5.37 6.27 8.18 6.97 5.55 6 69 9.48 
95.33 | 84.60 | 72.06 | 87.17 | 89.31 | 94.14|| Low 1933) 5.57 4.39 5.05 5.83 6.96 5.63 5.47 5.13 9.42 
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* Note.—These prices are computed from average yield on the basis of one “ideal” bond (4%% coupoa, maturing in 31 years) and do not purport to show either 


the average level or the average movement of actual! price quotations. They merely serve to illustrate in a more com 
movement of yield averages, the latter being the truer picture of the bond market. 


+ The last complete list of bonds used in computing these tndexes was published in the “Chronicle” on Jan. 14 1933, page 222. 


by months back to 1928, refer to the “Chronicle” of Feb 6 1932. page 907. 
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Election of Officers of Chicago Stock Exchange. 


In addition to the election of Michael J. O’Brien, Chicago 
resident partner of the brokerage firm of Paine, Webber & 
Co., as President of the Chicago Stock Exchange on June 5, 
noted in our issue of June 10, page 4003, the following 
elections were also made, we learn from an announcement 
issued by the Exchange: 


Paul B. Skinner, re-elected Treasurer. 

Members of the Governing Committee to serve three years: Walter S. 
Aagaard, James E. Bennett, Thaddeus R. Benson, Paul H. Davis, Edward 
P. Molloy, Paul B. Skinner and Wallace C. Winter. 

Members of the Governing Committee to serve one year: M. Ralph 
Cleary, Kingman Douglass and Charles C. Renshaw. 

The three new Governors elected are Walter S. Aagaard, M. Ralph 
Cleary and Kingman Douglass. 

The three retiring Governors are Harry M. Payne, John J. Bryant Jr., 
and S. Louis Reinhardt. 





An announcement issued by the Exchange on June 8 
noted that on that day Wallace C. Winter was named Vice- 
President of the Exchange at the first meeting of the Govern- 
ing Committee held since the annual election, June 5. 
Officers reappointed are: 


Harvey T. Hill, Executive Vice-President; Charles T. Atkinson, Secre- 
tary Emeritus; Jess Halsted, Secretary; Martin E. Nelson, Assistant 
Secretary and Assistant Treasurer, and Kenneth L. Smith, Assistant 
Secretary. Sidney L. Parry was appointed Assistant Secretary. 


he 





Volume of Trading on Chicago Stock Exchange Above 
Year Ago. 

Trading for the year on the Chicago Stock Exchange was 
ahead of 1932 for the first time June 14 1933, we learn from 
advices from Chicago, June 15. The volume to June 14 1933 
amounted to 8,648,000 shares. Volume for last year to that 
date was 8,591,000 shares. 
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Text of Glass-Steagall Bank Act Amending Federal Reserve and National Bank 
Acts—Deposit Insurance Plan and Other Features. 


Marked changes in the Federal Reserve and National 
Bank Acts are effected in the newly enacted Glass-Steagall 
bank bill, which, as we reported in our June 17 issue (page 
4192) was signed June 16 by President Roosevelt following 
the action of Congress in adopting the new legislation (as 
agreed on in conference) on June 13. The deposit insurance 
provisions of the newly enacted measure were referred to in 
our item of a week ago, as well as other provisions embodied 
in the new legislation. In the ‘United States News” of 
June 17 it was pointed out that the new Act endeavors 
through its sections to prevent the recurrence of practices 
disclosed during investigations by the Senate Committee on 
Banking. In at least seven ways, said the paper quoted, 
it seeks to control the use of bank funds in speculation. 
Further commenting on the provisions of the new Act the 
“United States News” added: 


Other sections of the bill seek to strengthen vulnerable spots in the 
banking structure revealed by the banking crisis of February and March. 
Most prominent of these features is the guarantee of deposits. 


Temporary and Permanent Pian. 


The guarantee provision has a temporary and a permanent phase- 
The tem guarantee will become effective on Jan. 1 of next year, 
unless the President sets an earlier date. It will apply to all banks which 
are members of the Federal Reserve System and to all non-member banks 
banks who apply which can obtain a certificate of solvency from the State 
banking authorities and can meet the qualifications of an examination by 
agents of the guarantee fund. 

Deposits in these banks will be guaranteed up to a maximum amount of 
$2,500. In order to raise the guarantee fund each bank joining the fund 
must pay in % of 1% of the deposits it has eligible for guarantee. One- 
half of this sum is payable immediately and the rest on call. If any of 
this money remains it shall be returned to the banks on July 1 1934, when 
the permanent guarantee wil] displace the temporary system. 


Permanent Insurance System. 


The permanent guarantee, to be managed by the Federal Deposit In- 
surance Corporation, is to become effective on July 1 1934, unless the 
President sets an earlier date. ‘The Corporation is to be presided over by 
a board of three members, consisting of the Comptroller of the Currency 
and two others to be appointed by the President. 

The Corporation will purchase, hold and liquidate assets of closed 
National and State member banks and insure the deposits of all banks 
which qualify for participation in the fund. Qualifications are the same 
as laid down for the termporary fund except that, after July 1 1936, a bank 
must be a member of the Federal Reserve System in order to participate. 


Scope of the Provisions. 


After July 1 1934 the Corporation will insure the deposits of all its 
member banks 100% up to $10,000. Thesum whereby any deposit exceeds 
$10,000 but does not exceed $50,000 will be insured 75%. The sum over 
$50.000 will be insured 50%. 

Funds with which to operate will be drawn by the Corporation from 
three sources. The Government will advance $150,000,000 in the form 
of a capital stock subscription. This stock will draw dividends at the 
rate of 6% annually and the dividends shall be cumulative. 


Banks to Contribute. 


The second source of funds will be from participating banks. These 
banks will be required to subscribe to an amount of class A stock equal to 
44 of 1% of their deposit liabilities. This stock has no vote but is entitled 
to a 6% annual cumulative dividend up to 30% of the Corporation's net 
earnings. 

Federal Reserve banks will be the third source of funds for the Cor- 
poration. Each Reserve bank is required to purchase class B stock up 
to one-half of its surplus. One-half of this sum will be payable imme- 
diavely and the remainder upon call. 


No Interest on Demand Deposits. 


Depositors are touched directly by one other section of the Act. Member 
banks are forbidden to pay interest on demand deposits with certain 
exceptions, such as public moneys. 'The Federal Reserve Board, more- 
over. may set the rate of interest on time deposits. Postal savings de- 
Positors may not draw out their deposits on less than 60 days’ notice 
witbout forfeiting the accrued interest. 

Second in importance to the sections providing for deposit insurance 
are those which attempt to curtail speculation with bank funds. Divorce 
of security affiliates from member banks is one of the most frequently 
mentioned of these provisions. 


Divorce for Affiliates. 


One year after the signing of the Act no member bank may legally have 
an affiliate which is engaged principally in the flotation, underwriting 
and marketing of securities. The same requirement applies to private 
banks which receive deposits. Private banks which elec: to continue 
receiving deposits must submit to Federal or State examinations. 

Measures are also included for the interim control of affiliates of all 
member banks. Full reports, showing the relationship between the banks 
and their affiliates, must be submitted at least three times a year, and 
they must submit to examination by agents of the Federal Reserve Bank 
of the district. 

Funds Available to Affiliates. 


Moreover, not more than a sum equal to 10% of the capital stock and 
surplus of any member bank may be advanced to any of its affiliates. 
The total advanced to all affiliates may not exceed 20% of the capital 
stock and surplus. 

In addition to these provisions for the divorce and control of affiliates 
there are other sections intended to minimize speculation with bank funds. 
Each Federal Reserve bank must keep itself advised on the loans and 
investments of member banks in its district to ascertain whether there is 
any undue use of bank credit in speculation. The Bank would report 


such practices to the Federal Reserve Board which may suspend the 
member bank after a hearing. 


Loans Secured by Stocks and Bonds. 


Another section seeking to control speculative activity permits the 
Reserve Board on the affirmative vote of six members to set the percentage 
of member bank capital and surplus in any Federal Reserve district which 
the member banks in that district may have outstanding in loans secured 
by stocks and bonds. 

A third provision forbids member banks to accept funds which are to 
be loaned to brokers. At present the member banks may take money 
from outside interests with the understanding that the funds will be loaned 
to brokers. 

Interlocking Directorates. 


Two other sections forbid interlocking directorates with security firms 
or with brokers. The prohibition concerning security firms applies to 
member banks, and that concerning brokerage houses applies to all banks 
under the Clayton Act. 

The aggregate of loans to any corporation and its subsidiaries may not 
exceed 10% of a National bank's capital and surplus. The inclusion of 
subsidiaries is a new feature. Loans to officers of member banks by the 
member bank on whose staff the officer serves also are forbidden. 


As signed by President Roosevelt, the text of the Act 
follows: 
[H. R. 5661] 
AN ACT 


To provide for the safer and more effective use of the assets of banks, 
to regulate inter-bank control, to prevent the undue diversion of 
funds into speculative operations, and for other purposes. : 

Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled, That the short title of this 
Act shall be the ‘‘Banking Act of 1933.”’ 

Sec. 2. As used in this Act and in any provision of law amended 
by this Act— 

(a) The terms “banks,” ‘National bank,’’ ‘“‘National banking asso- 
ciation,’’ ‘‘member bank,”’ ‘‘board,”’ ‘‘district,’”’ and ‘‘Reserve bank, 
shall have the meanings assigned to them in Section 1 of the Federal 
Reserve Act, as amended. ‘ 

(b) Except where otherwise specifically provided, the term “‘affiliate 
shall include any corporation, business trust, association, or other 
similar organization— 

(1) Of which a member bank, directly or indirectly, owns or controls 
either a majority of the voting shares or more than 50 per centum of 
the number of shares voted for the election of its directors, trustees, or 
other persons exercising similar functions at the preceding election, or 
controls in any manner the election of a majority of its directors, trustees, 
or other persons exercising similar functions; or 

(2) Of which control is held, directly or indirectly, through stock 
ownership or in any other manner, by the shareholders of a member 
bank who own or control either a majority of the shares of such bank 
or more than 50 per centum of the number of shares voted for the elec- 
tion of directors of such bank at the preceding election, or by trustees 
for the benefit of the shareholders of any such bank; or 

(3) Of which a majority of its directors, trustees, or other persoas 
exercising similar functions are directors of any one member bank. 

(c) The term “holding company affiliate’ shall include any cor- 
poration, business trust, association, or other similar organization— 

(1) Which owns or controls, directly or indirectly, either a majority 
of the shares of capital stock of a member bank or more than 50 per 
centum of the number of shares voted for the election of directors of 
any one bank at the preceding election, or controls in any manner the 
election of a majority of the directors of any one bank; or 

(2) For the benefit of whose shareholders or members all or sub- 
stantially all the capital stock otf a member bank is held by trustees. | 

Sec. 3. (a) The fourth paragraph after paragrapli ‘Eighth’ of 
Section 4 of the Federal Reserve Act. as amended (U.S.C., Title 12, 
Sec. 301), is amended to read as follows: 

“Said board of directors shall administer the affairs of said bank 
fairly and impartially and without discrimination in favor of or against 
any member bank or banks and may, subject to the provisions of law 
and the orders of the Federal Reserve Board, extend to each member 
bank such discounts, advancements, and accommodations as may be 
safely and reasonably made with due regard for the claims and demands 
of other member banks, the maintenance of sound credit conditions, 
and the accommodation of commerce, industry, and agriculture. The 
Federal Reserve Board may prescribe regulatioas further defining within 
the limitations of this Act the conditions under which discounts, ad- 
vancements, and the accommodations may be extended to member 
banks. Each Federal Reserve bank shall keep itself informed of the 
general character and amount of the loans and investments of its member 
banks with a view to ascertaining whether undue use is being made of 
bank credit for the speculative carrying of or trading in securities, 
real estate, or commodities, or for any other purposes inconsistent with 
the maintenance of sound credit conditions; and, in determining so what 
to grant or refuse advances, rediscounts or other credit accommodations, 
the Federal Reserve bank shall give consideration to such information. 
The Chairman of the Federal Reserve bank shall report to the Federal 
Reserve Board any such undue use of bank credit by any member 
bank, together with his recommendation. Whenever, in the judgment 
of the Federal Reserve Board, any member bank is making such undue 
use of bank credit, the Board may, in its discretion, after reasonable 
notice and an opportunity for a hearing, suspend such bank from the 
use of the credit facilities of the Federal Reserve System and may ter- 
minate such suspension or may renew it from time to time.” 

(b) The paragraph of Sec. 4 of the Federal Reserve Act, as amended 
(U.8.C., Title 12, Sec. 304), which commences with the words The 
Federal Reserve Board shall classify” is amended by inserting before 
the period at the end thereof a colon and the following: ** Provided, 
That whenever any two or more member banks within the same Federal 
Reserve district are affiliated with the same holding company affiliate, 
participation by such member banks in any such nomination or election 
shall be confined to one of such beanie, wae may be designated for the 

urpose by such holding company affiliate.’ 

. Sec. 4. Y The first paragraph of Sec. 7 of the Federal Reserve Act, 

as amended (U.S.C., Title 12, Sec. 289), is amended, effective July 1 

1932, to read as follows: 

“After all necessary expenses of a Federal Reserve bank shall have 
been paid or provided for, the stockholders shall be entitled to receive 
an annual dividend of 6 per centum on the paid-in capital stock, which 
dividend shall be cumulative. After the aforesaid dividend claims have 
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been fully met, the net earnings shall be paid into the surplus fund of 
the Federal Reserve bank.”’ 

Sec. 5. (a) The first paragraph of Sec. 9 of the Federal ReserveAct, 
as amended (U'S.C., Title 12, Sec. 321; Supp. VI, Title 12, Sec. 321), 
is amended by inserting immediately after the words ‘‘United States’’ 
a comma and the following: “including Morris Plan banks and other 
incorporated banking institutions engaged in similar business.”’ 

(b) The second paragraph cf Sec. 9 of the Federal Reserve Act, as 
amended, is amended by adding at the end thereof the following: ‘“‘Pro- 
vided, however, That rothing herein contained shall prevent any State 
member bank from establishing and operating branches in the United 
States or any dependency or insualr possession thereof or in any foreign 
country, on the same terms and conditions and subject to the same 
limitations and restrictions as are applicable to the establishment of 
branches by National banks.”’ 

(c) Sec. 9 of the Federal Reserve Act, as amended (U.S.C., Title 
12, Secs. 321-331; Supp. VI, Title 12, Secs. 321-332), is further amended 
by adding at the end thereof the following new paragraphs: 

“Any mutual savings bank having no capital stock (including any 
other banking institution the capital of which consists of weekly oF 
other time deposits which are segregated from all other deposits and 
are regarded as capital stock for the purposes of taxation and the declara- 
tion of dividends), but having surplus and undivided profits not less 
than the amount of capital required for the organization of a National 
bank in the same place, may apply for and be admitted to membership 
in the Federal Reserve System in the same manner and subject to the 
same provisions of law as State banks and trust companies, except that 
any such savings bank shall subscribe for capital stock of the Federal 
Reserve bank in an amount equal to six-tenths of 1 per centum of its 
total deposit liabilities as shown by the most recent report of examina- 
tion of such savings bank preceding its admission to membership. There- 
after such subscription shall be adjusted semi-annually on the same 
percentage basis in accordance with rules and regulations prescribed 
by the Federal Reserve Board. If any such mutual savings bank 
applying for membership is not permitted by the laws under which it 
was organized to purchase stock in a Federal Reserve bank, it shall, 
upon admission to the System, deposit with the Federal Reserve bank 
an amount equal to the amount which it would have been required 
to pay in on account of a subscription to capital stock. Thereafter 
such deposit shall be adjusted semi-annually in the same manner a5 
subscriptions for stock. Such deposits shall be subject to the same 
conditions with respect to repayment as amounts paid upon subscriptions 
to capital stock by other member banks and the Federal Reserve bank 
shall pay interest thereon at the same rate as dividends are actually 
paid on outstanding shares of stock of such Feceral Reserve bank. If 
the laws under which any such savings bank was organized be amended 
so as to authorize mutual savings banks to subscribe for Federal Re- 
serve bank stock, such savings bank shall thereupon subscribe for the 
appropriate amount of stock in the Federal Reserve bank, and the 
deposit hereinbefore provided for in lieu of payment upon capital stock 
shall be applied upon such subscription. If the laws under which 
any such savings bank was organized be not amended at the next s ‘ssion 
of the Legislature following the admission of such savings bank to 
membership so as to authorize mutual savings banks to purchase Federal 
Reserve bank stock, or if such laws be so amended and such bank fail 
within six months thereafter to purchase such stock, all of its rights 
and privileges as a member bank shall be forfeited and its membership 
in the Federal Reserve System shall be terminated in the manner pre- 
scribed elsewhere in this section with respect to State member banks and 
trust companies. Each such mutual savings bank shall comply with 
all the provisions of law applicable to State member banks and trust 
companies, with the regulations ot the Federal Reserve Board and with 
the conditions of membership prescribed for such savings bank at the 
time of admission to membership, except as otherwise hereinbefore pro- 
vided with respect to capital stock. 

“Each bank admitted to membership under this section shall obtain 
from each of its affiliates other than member banks and furnish to the 
Federal Reserve bank of its district and to the Federal Reserve Board 
not less than three reports during each year. Such reports shall be 
in such form as the Federal Reserve Board may prescribe, shall be veri- 
fied by the oath or affirmation of the President or such other officer 
as may be designated by the board of directors of such affiliate to verify 
such reports, and shall disclose the information hereinafter provided 
for as of dates identical with those fixed by the Federal Reserve Board 
for reports of the condition of the affiliated member bank. Each such 
report of an affiliate shall be transmitted as herein provided at the 
same time as the corresponding report of the affiliated member bank, 
except that the Federal Reserve Buard may, in its discretion, extend 
such time for good cause shown. Each such report shall contain such 
information as in the judgment of the Federal Reserve Board shall 
be necessary to disclose fully the relations between such affiliate and 
such bank and to enable the Board to inform itself as to the effect of 
such relations upon the affairs of such bank. The reports of such 
affiliates shall be published by the bank under the same conditions as 
govern its own condition reports. 

“Any such affiliated member bank may be required to obtain from 
any such affiliate such additional reports as in the opinion of its Federal 
Reserve bank or the Federal Reserve Board may be necessary in order 
to obtain a full and complete knowledge of the condition of the affiliated 
member bank. Such additional reports shall be transmitted to the 
Federal Reserve bank and the Federal Reserve Board and shall be 
in such form as the Federal Reserve Board may prescribe. 

“Any such affiliated member bank which fails to obtain from any of 
its affiliates and furnish any report provided for by the two preceding 
paragraphs of this section shall be subject to a penalty of $100 for each 
day during which such failure continues, which, by direction of the 
Federal Reserve Board, may be collected, by suit or otherwise, by the 
Federal Resevre bank of the district in which such member bank is 
located. For the purposes of this paragraph and the two preceding 
paragraphs of this section, the term ‘affiliate’ shall include holding 
company affiliates as well as other affiliates. 

“State member banks shall be subject to the same limitations and 
conditions with respect to the purchasing, selling, underwriting, and 
holding of investment securities and stock as are applicable in the 
case of National banks under paragraph ‘Seventh’ of Sec. 5136 of the 
Revised Statutes, as amended. 

“After one year from the date of the enactment of the Banking Act 
of 1933, no certificate representing the stock of any State member 
bank shall represent the stock of any other corporation, except a mem- 
ber bank or a corporation existing on the date this paragraph takes 
effect engaged solely in holding the bank premises of such State member 
bank, nor shall the ownership, sale, or trasnfer of any certificate repre- 
senting the stock of any such bank be conditioned in any manner what- 
soever upon the ownership, sale, or transfer of a certificate representing 
the stock of any other corporation, except a member bank. 
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‘Each State member bank affiliated with a holding company affiliate 
shall obtain from such holding company affiliate, within such time 
as the Federal Reserve Board shall prescribe, an agreement that such 
holding company affiliate shall be subject to the same conditions and 
limitations as are applicable under Sec. 5144 of the Revised Statutes, 
as amended, in the case of holding company affiliates of National banks. 
A copy of each such agreement shall be filed with the Federal Reserve 
Board. Upon the failure of a State member bank affiliated with a 
holding company affiliate to obtain such an agreement within the time 
so prescribed, the Federal Reserve Board shall require such bank to 
surrender its stock in the Federal Reserve bank and to forfeit all rights 
and privileges of membership in the Federal Reserve System as pro- 
vided in this section. Whenever the Federal Reserve Board shall have 
revoked the voting permit of any such holding company affiliate, the 
Federal Reserve Board may, in its discretion, require any or all State 
member banks affiliated with such holding company affiliate to sur- 
render their stock in the Federal Reserve bank and to forfeit all rights 
and privileges of membership in the Federal Reserve System as provided 
in this section. 

“In connection with examinations of State member banks, examiners 
selected or approved by the Federal Reserve Board shall make such 
examinations of the affairs of all affiliates of such banks as shall be 
necessary to disclose fully the relations between such banks and their 
affiliates and the effect of such relations upon the affairs of such banks. 
The expense of examination of affiliates of any State member bank may, 
in the discretion of the Federal Reserve Board, be assessed against such 
bank and, when so assessed, shall be paid by such bank. In the event 
of the refusal to give any information requested in the course of the 
examination of any such affiliate, or in the event of the refusal to permit 
such examination, or in the event of the refusal to pay any expense SO 
assessed, the Federal Reserve Board may, in its discretion, require 
any or all State member banks affiliated with such affiliate to surrender 
their stock in the Federal Reserve bank and to forfeit all rights and 
privileges of membership in the Federal Reserve System, as provided 
in this section.’’ 

Sec. 6. (a) The second paragraph of Sec. 10 of the Federal Reserve 
Act, as amended (U.S.C., Title 12, Sec. 242), is amended to read as 
follows: 

“The Secretary of the Treasury and the Comptroller of the Cur- 
rency shall be ineligible during the time they are in office and for two 
years thereafter to hold any office, position, or employment in any 
member bank. The appointive members of the Federal Reserve Board 
shall be ineligible during the time they are in office and for two years 
thereafter to hold any office, position, or employment in any member 
bank, except that this restriction shall not apply to a member who has 
served the full term for which he was appointed. Upon the expiration 
of the term of any appointive member of the Federal Reserve Board 
in office when this paragraph as amended takes effect, the President 
shall fix the term of the successor to such member at not to exceed 
twelve years, as designated by the President at the time of nomination, 
but in such manner as to provide for the expiration of the term of not 
more than one appointive member in any two-year period, and there- 
after each appointive member shall hold office for a term of twelve 
years from the expiration of the term of his predecessor. Of the six 
persons thus appointed, one shall be designated by the President as 
Governor and one as Vice-Governor of the Federal Reserve Board. 
The Governor of the Federal Reserve Board, subject to its supervision 
shall be its active executive officer. Each member of the Federal 
Reserve Board shall within fifteen days after notice of appointment make 
and subscribe to the oath of office ™ 

(b) The fourth paragraph of Sec. 10 of the Federal Reserve Act, 
as amended (U.S.C., Title 12, Sec. 244), is amended to read as follows: 

‘The principal offices of the Board shall be in the District of Columbia. 
At meetings of the Board the Secretary of the Treasury shall preside 
as Chairman, and, in his absence, the Governor shall preside. In the 
absence of both the Secretary of the Treasury and the Governor, the 
Vice-Governor shall preside. In the absence of the Secretary of the 
Treasury, the Governor, and the Vice-Governor, the Board shall elect 
a member to act as Chairman pro tempore. The Board shall determine 
and prescribe the manner in which its obligations shall be incurred 
and its disbursements and expenses allowed and paid, and may leave 
on deposit in the Federal Reserve banks the proceeds of assessments 
levied upon them to defray its estimated expenses and the salaries of its 
members and employees, whose employment, compensation, leave, and 
expenses shall be governed solely by the provisions of this Act, specific 
amendments thereof, and rules and regulations of the Board not incon- 
sistent therewith; and funds derived from such assessments shall not 
be construed to be Government funds or appropriated moneys. No 
member of the Federal Reserve Board shall be an officer or director 
of any bank, banking institution, trust company, or Federal Reserve 
bank or hold stock in any bank, banking institution, or trust company, 
and before entering upon his duties as a member of the Federal Reserve 
Board he shall certify under oath that he has complied with this require- 
ment, and such certification shall be filed with the Secretary of the 
Board. Whenever a vacancy shall occur, other than by expiration of 
term, among the six members of the Federal Reserve Board appointed 
by the President as above provided, a successor shall be appointed by 
the President, by and with the advice and consent of the Senate, to 
fill such vacancy, and when appointed he shall hold office for the unex- 
pired term of his predecessor.’’ 

Sec. 7. Paragraph (m) of Sec. 11 of the Federal Reserve Act, as 
amended (U.S.C., Title 12, Sec. 248), is amended to read as follows: 

‘“(m) Upon the affirmative vote of note less than six of its members 
the Federal Reserve Board shall have power to fix from time to time 
for each Federal Reserve district the percentage of individual bank capital 
and surplus which may be represented by loans secured by stock or bond 
collateral made by member banks within such district, but no such 
loan shall be made by any such bank to any person in an amount in 
excess of 10 per centum of the unimpaired capital and surplus of such 
bank. Any percentage so fixed by the Federal Reserve Board shall 
be subject to change from time to time upon 10 days’ notice, and it shall 
be the duty of the Board to establish such percentages with a view to 
preventing the undue use of bank loans for the speculative carrying of 
securities. The Federal Reserve Board shall have power to direct any 
member bank to refrain from further increase of its loans secured by 
stock or bond collateral for any period up to one year under penalty 
of suspension of all rediscount privileges at Federal Reserve banks.”’ 

Sec. 8. The Federal Reserve Act, as amended, is amended by in- 
serting between Secs. 12 and 13 (U.8.C., Title 12, Secs. 261, 262, and 
342), thereof the following new sections: 

“Sec. 12A. (a) There is hereby created a Federal Open Market 
Committee (hereinafter referred to as the ‘Committee’), which shall 
consist of as many members as there are Federal Reserve districts. 
Each Federal Reserve bank by its board of directors shall annually 
select one member of said committee. The meetings of said Com- 
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mittee shall be held at Washington, District of Columbia, at least four 

times each year, upon the call of the Governor of the Federal Reserve 

Board or at the request of any three members of the Committee, and, 

. we discretion of the Board, may be attended by the members of the 
oard. 

_“*(b) No Federal Reserve bank shall engage in open-market opera- 
tions under Sec. 14 of this Act except in accordance with regulations 
adopted by the Federal Reserve Board. The Board shall consider, 
adopt, and transmit to the Committee and to the several Federal Re- 
serve banks regulations relating to the open-market transactions of 
such banks and the relations of the Federal Reserve System with foreign 
central or other foreign banks. 

“‘(c) The time, character, and volume of all purchases and sales 
of paper described in Sec. 14 of this Act as eligible for open-market 
operations shall be governed with a view to accommodating commerce 
and business and with regard to their bearing upon the general credit 
Situation of the country 
_ '(d) If any Federal Reserve bank shall decide not to participate 
in open-market operations recommended and approved as provided in 
paragraph (b) hereof, it shall file with the Chairman of the Committee 
within thirty days a notice of its decision, and transmit a copy thereof 
to the Federal Reserve Board. 

Sec. 12B. (a) There is hereby created a Federal Deposit Insur- 
ance Corporation (hereinafter referred to as the ‘Corporation’), whose 
duty it shall be to purchase, hold, and liquidate, as hereinafter pro- 
vided, the assets of National banks which have been closed by action 
of the Comptroller of the Currency, or by vote of their directors, and 
the assets of State member banks which have been closed by action of 
the appropriate State authorities, or by vote of their directors; and to 
insure, as hereinafter provided, the deposits of all banks which are 
€ntitled to the benefits of insurance under this section. 

““(b) The management of the Corporation shall be vested in a board 
of directors consisting of three members, one of whom shall be the 
Comptroller of the Currency, and two of whom shall be citizens of the 
United States to be appointed by the President, by and with the advice 
and consent of the Senate. One of the appointive members shall be 
the Chairman of the board of directors of the Corporation and not 
more than two of the members of such board of directors shall be members 
of the same political party. Each such appointive member shall hold 
office for a term of six years and shall receive compensation at the 
rate of $10,000 per annum, payable monthly out of the funds of the 
Corporation, but the Comptroller of the Currency shall not receive 
additional compensation for his services as such member. 

_ ““(c) There is hereby authorized to be appropriated, out of any money 
in the Treasury not otherwise appropriated, the sum of $150,000,000, 
which shall be available for payment by the Secretary of the Treasury 
for capital stock of the Corporation in an equal amount, which shall be 
subscribed for by him on behalf of the United States. Payments upon 
such subscription shall be subject to call in whole or in part by the 
board of directors of the Corporation. Such stock shall be in addition 
to the amount of capital stock required to be subscribed for by Federal 
Reserve banks and member and non-member banks as hereinafter pro- 
vided, and the United States shall be entitled to the payment of divi- 
dends on such stock to the same extent as member and non-member 
banks are entitled to such payment on the class A stock of the Cor- 
poration held by them. Receipts for payments by the United States 
for or on account of such stock shall be issued by the Corporation to the 
Secretary of the Treasury and shall be evidence of the stock ownership 
of the United States. 

‘““(d) The capital stock of the Corporation shall be divided into shares 
of $100 each. Certificates of stock of the Corporation shall be of two 
classes—class A and class B. Class A stock shall be held by member 
and non-member banks as hereinafter provided and they shall be entitled 
to payment of dividends out of net earnings at the rate of 6 per centum 
per annum on the capital stock paid in by them, which dividends shall 
be cumulative, or to the extent of 30 per centum of such net earnings 
in any one year, whichever amount shall be the greater, but such stock 
shall have no vote at meetings of stockholders. Class B stock shall be 
held by Federal Reserve banks only and shall not be entitled to the 
payment of dividends. Every Federal Reserve bank shall subscribe 
to shares of class B stock in the Corporation te an amount equal to one 
half of the surplus of such bank on Jan. 1 1933, and its subscriptions 
shall be accompanied by a certified check payable to the Corporation 
in an amount equal to one half of such subscription. The remainder 
of such subscription shall be subject to call from time to time by the 
board of directors upon 90 days’ notice. 

‘““(e) Every bank which is or which becomes a member of the Federal 
Reserve System on or before July 1 1934, shall take all steps necessary 
to enable it to become a class A stockholder of the Corporation on or 
before July 1 1934; and thereafter no State bank or trust company OT 
mutual savings bank shall be admitted to membership in the Federal 
Reserve System until it becomes a class A stockholder of the Corporation, 
no National bank in the continental United States shall be granted a 
certificate by the Comptroller of the Currency authorizing it to com- 
mence the business of banking until it becomes a member of the Federal 
Reserve System and a class A stockholder of the Corporation, and no 
National bank in the continental United States for which a receiver or 
conservator has been appointed shall be permitted to resume the trans- 
action of its banking business until it becomes a class A stockholder of 
the Corporation. Every member bank shall apply to the Corporation 
for class A stock of the Corporation in an amount equal to one half 
of 1 per centum of its total deposit liabilities as computed in accord- 
ance with regulations prescribed by the Federal Reserve Board; except 
that in the case of a member bank organized after the date this section 
takes effect, the amount of such class A stock applied for by such mem- 
ber bank during the first twelve months after its organization shall equal 
5 per centum of its paid-up capital and surplus, and beginning after 
the expiration such twelve months’ period the amount of such class A 
stock of such member bank shall be adjusted annually in the same manner 
as in the case of cther member banks. Upon receipt of such application 
the Corporation shall request the Federal Reserve Board, in the case of 
a State member bank, or the Comptroller of the Currency, in the case 
of a National bank, to certify upon the basis of a thorough examination 
of such bank whether or not the assets of the applying bank are adequate 
to enable it to meet all of its liabilities to depositors and other creditors 
as shown by the books of the bank; and the Federal Reserve Board 
or the Comptroller of the Currency shall make such certification as 
soon as practicable. If such certification be in the affirmative, the 
Corporation shall grant such application and the applying bank shall 
pay one half of its subscription in full and shall thereupon become a 
class A stockholder of the Corporation: Provided, That no member 
bank shall be required to make such payment or become a class A stock- 
holder of the Corporation before July 1 1934. The remainder of such 


subscription shall be subject to call from time to time by the board of 
directors of the Corporation. 


If such certification be in the negative, 
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the Corporation shall deny such application. If any National bank 
shall not have become a class A stockholder of the Corporation on or 
before July 1 1934, the Comptroller of the Currency shall appoint a 
receiver or conservator therefor in accordance with the provisions of 
existing law. Except as provided in subsection (g) of this section, if 
any State member bank shall not have become a class A stockholder 
of the Corporation on or before July 1 1934, the Federal Reserve Board 
shall terminate its membership in the Federal Reserve System in ac- 
cordance with the provisions of Sec. 9 of this Act. 

‘(f) Any State bank or trust company or mutual savings bank which 
applies for membership in the Federal Reserve System or for conversion 
into a National banking association on or after July 1 1936 may, with 
the consent of the Corporatioa, obtain the benefits of this section, pending 
action on such application, by subscribing and paying for the same 
amount of stock of the Corporation as it would be required to subscribe 
and pay for upon becoming a member bank. Thereupon the provisions 
of this section applicable to member banks shall be appleable to such 
State bank or trust company or mutual savings bank to the same extent 
as if it were already a member bank: Provided, That if the application 
of such State bank or trust company or mutual savings bank for mem- 
bership in the Federal Reserve System or for conversion into a National 
banking association be approved and it shall not complete its member- 
ship in the Federal Reserve System or its conversion into a National 
banking association within a reasonable time, or if such application 
shall be disapproved, then the amount paid by such State bank or 
trust company or mutual savings bank on account of its subscription 
to the capital stock of the Corporation shall be repaid to it and it shall 
no longer be subject to the provisions or entitled to the privileges of 
this section. 

‘‘(g) If any State bank or trust company, or mutual savings bank 
(referred to in this subsection as ‘State bank’) which is or which becomes 
a member of the Federal Reserve System is not permitted by the laws 
under which it was organized to purchase stock in the Corporation, it 
shall apply to the Corporation for admission to the benefits of this 
section and, if such application be granted after appropriate certifica- 
tion in accordance with this section, it shall deposit with the Corporation 
an amount equal to the amount which it would have been required to 
pay in on account of a subscription to capital stock of the Corporation. 
Thereafter such deposit shall be adjusted in the same manner as sub- 
scriptions for stock by class A stockholders. Such deposit shall be 
subject to the same conditions with respect to repayment as amounts 
paid on subscriptions to-class A stock by other member banks and the 
Corporation shall pay interest thereon at the same rate as dividends 
are actually paid on outstanding shares of class A stock. As long as 
such deposit is maintained with the Corporation, such State bank 
shall, for the purposes of this section, be deemed to be a class A stock- 
holder of the Corporation. If the laws under which such State bank 
was organized be amended so as to authorize State banks to subscribe 
for class A stock of the Corporation, such State bank shall within six 
months thereafter subscribe for an appropriate amount of such class A 
stock and the deposit hereinafter provided for in lieu of payment upon 
class A stock shall be applied upon such subscription. If the law under 
which such State bank was organized be not amended at the next session 
of the State Legislature following the admission of such State bank 
to the benefits of this section as so to authorize State banks to purchase 
such class A stock, or, if the law be so amended and such State bank 
shall fail within six months thereafter to purchase such class A stock, 
the deposit previously made with the Corporation shall be returned to 
such State bank and it shall no longer be entitled to the benefits of 
this section, unless it shall have been closed in the meantime on account 
of inability to meet the demands of its depositors. 

‘“‘(h) The amount of the outstanding class A stock of the Corpora- 
tion held by member banks shall be annually adjusted as hereinafter 
provided as of the last preceding call date as member banks increase 
their time and demand deposits or as additional banks become members 
or subscribe to the stock of the Corporation, and such stock may be 
decreased in amount as member banks reduce their time and demand 
deposits or cease to be members. Shares of the capital stock of the 
Corporation owned by member banks shall not be transferred or hypothe- 
cated. When a member bank increases its time and demand deposits 
it shall, at the beginning of each calendar year, subscribe for an additional 
amount of capital stock of the Corporation equal to one haif of 1 per 
centum of such increase in deposits. One half of the amount of such 
additional stock shall be paid for at the time of the subscription therefor, 
and the balance shall be subject to call by the board of directors of the 
Corporation. A bank organized on or before the date this section takes 
effect and admitted to membership in the Federal Reserve System at 
any time after the organization of the Corporation shall be required 
to subscribe for an amount of class A capital stock equal to one half 
of 1 per centum of the time and demand deposits of the applicant bank 
as of the date of such admission, paying therefor its par value plus one 
half of 1 per centum a month from the period of the last dividend on the 
class A stock of the Corporation. When a member bank reduces its 
time and demand deposits it shall surrender, not later than the 1st day 
of January thereafter, a proportionate amount of its holdings in the capital 
stock of the Corporation, and when a member bank voluntarily liquidates 
it shall surrender all its holdings of the capital stock of the Corporation 
and be released from its stock subscription not previously called. The 
shares so surrendered shall be canceled and the member bank shall 
receive in payment therefor, under regulations to be prescribed by the 
Corporation, a sum equal to its cash-paid subscriptions on the shares 
surrendered and its proportionate share of dividends not to exceed 
one half of 1 per centum a month, from the period of the last dividend on 
such stock, Jess any liability of such member bank to the Corporation. 

‘*‘(i) If any member or non-member bank shall be declared insolvent, 
or shall cease to be a member bank (or in the case of a non-member 
bank, shall cease to be entitled to the benefits of insurance under this 
section), the stock held by it in the Corporation shall be canceled, 
without impairment of the liability of such bank, and all cash-paid 
subscriptions on such stock, with its propor.ionate share of dividends 
not to exceed one half of 1 per centum per month from the period of 
last dividend on such stock shall be first applied to all debts of the 
insolvent bank or the receiver thereof to the Corporation, and the 
balance, if any, shall be paid to the receiver of the insolvent bank. 

‘‘(j) Upon the date of enactment of the Banking Act of 1933, the 
Corporation shall become a body corporate and as such shall have 


power— 
‘First. To adopt and use a corporate seal. 
‘Second. To have succession until dissolved by an Act of Congress. 
“Third. To make contracts. 
“Fourth. To sue and be sued, complain and defend, in any court of 


law or equity, State or Federal. 

“Fifth. To appoint by its board of directors such officers and em- 
ployees as are not otherwise provided for in this section, to define their 
duties, fix their compensation, require bonds of them and fix the penalty, 
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thereof, and to dismiss at pleasure such officers or employees. Nothing 
in this or any other Act shall be construed to prevent the appointment 
and compensation as an officer or ‘employee of the Corporation of any 
officer or employee of the United States in any board, commission, 
independent establishment, or executive department thereof. 

“Sixth. To prescribe by its board of directors, by-laws not incon- 
sistent with law, regulating the manner in which its general business 
may be conducted, and the privileges granted to it by law may be 
exercised and enjoyed. 

“Seventh. To exercise by its board of directors, or duly authorized 
officers or agents, all powers specifically granted by the provisions of 
this section and such incidental powers as shall be necessary to carry out 
the powers so granted. 

“‘(k) The board of directors shall administer the affairs of the Cor- 
poration fairly and impartially and without discrimination The board 
of directors of the Corporation shall determine and prescribe the mannet 
in which its obligations shall be incurred and its expenses allowed and 
paid. The Corporation shall be entitled to the free use of the United 
States mails in the same manner as the executive departmeats of the 
Government. The Corporation with the consent of any Federal Re- 
serve baak or of any board, commission, independent establishment, 
or executive department of the Government, including any field service 
thereof, may avail itself of the use of information, services, and facilities 
thereof in carrying out the provisions of this section. 

“(1) Effective on and after July 1 1934 (thus affording ample time 
for examination and preyaration), unless the President shall by procla- 
mation fix an earlier date, the Corporation shall insure as hereinafter 
provided the deposits of all member banks, and on and after such date 
and until July 1 1936 of all non-member banks, which are class A stock- 
holders of the Corporation. Notwithstanding any other provision of 
law, whenever any National bank which is a class A stockholder of the 
Corporation shall have been closed by action of its board of directors or 
by the Comptroller of the Currency, as the case may be, on account of 
inability to meet the demands of its depositors, the Comptroller of the 
Currency shall appoint the Corporation receiver for such bank. As 
soon as possible thereafter the Corporation shall organize a new National 
bank to assume the insured deposit liabilities of such closed bank, to 
receive new deposits and otherwise to perform temporarily the functions 
provided for it in this paragraph. For this purposes of the subsection, 
the term ‘insured deposit liability’ shall mean with respect to the owner 
of any claim arising our of a deposit liability of such closed bank the 
following percentages of the net amount due to such owner by such closed 
bank on account of deposit liabilities: 100 per centum of such net 
amount not exceeding $10,000; and 75 per centum of the amount, if 
any, by which such net amount exceeds $10,000 but does not exceed 
$50,000; and 50 per centum of the amount, if any, by which such net 
amount exceeds $50,000: Provided, That, in determining the amount 
due to such owner for the purpose of fixing such percentage, there shall 
be added together all net amounts due to such owner in the same capacity 
or the same right, on account of deposits, regardless of whether such 
deposits be maintained in his name or in the names of others for his 
benefit. For the purposes of this subsection, the term ‘insured deposit 
liabilities’ shall mean the aggregate amount of all such insured deposit 
liabilities of such closed bank. The Corporation shall determine as 
expeditiously as possible the net amounts due to deposits of the closed 
bank and shall make available to the new bank an amount equal to the 
insured deposit liabilities of such closed bank, whereupon such new 
bank shall assume the insured deposit liability of such closed bank to 
each of its depositors, and the Corporation shall be subrogated to ail 
rights against the closed bank of the owners of such deposits and shall 
be entitled to receive the same dividends from the proceeds of the assets 
of such closed bank as would have been payable to each such depositor 
until such dividends shall equal the insured deposit liability to such 
depositor assumed by the new bank, whereupon all further dividends 
shall be payable to such depositor. Of the amount thus made available 
by the Corporation to the new bank, such portion shall be paid to it in 
cash as may be necessary to enable it to meet immediate cash demands 
and the remainder shall be credited to it on the books of the Corporation 
subject to withdrawal on demand and shall bear interest at the rate of 
3 per centum per annum until withdrawn. The new bank may, with 
the approval of the Corporation, accept new deposits, which, together 
with all amounts made available to the new bank by the Corporation, 
shall be kept on hand in cash, invested in direct obligations of the United 
States or deposited with the Corporation or with a Federal Reserve 
bank. Such new bank shall mainiain on deposit with the Federal 
Reserve bank of its district the reserves required by law of member 
banks but shall not be required to subscribe for stock of the Federal 
Reserve bank until its owa capital stock has been subscribed and paid 
for in the manner hereinafter provided. The articles of association and 
organization certificate of such new bank may be executed by such 
representatives of the Corporation as it may designate; the new bank 
shall not be required to have any directors at the time of its organiza- 
tion, but shall be managed by an executive officer to be designated by 
the Corporation; and no capital stock need be paid in by the Corporation; 
but in other respects such bank shall be organized in accordance with the 
existing provisions of law relating to the organization of National banks; 
and, until the requisite amount of capital stock for such bank has been 
subscribed and paid for in the manner hereinafter provided, such bank 
shall transact no business except that authorized by this subsection and 
such business as may be incidental to its organization. When in the 
judgment of the Corporation it is desirable to do so, the Corporation 
shall offer capital stock of the new bank for sale on such terms and 
conditions as the Corporation shall deem advisable, in an amount suffi- 
cient in the opinion of the Corporation to make possible the conduct 
of the business 01 the new bank on a sound basis, but in no event less 
than that required by Sec. 5138 of the Revised Statutes, as amended 
(U.8.C., Title 12, Sec. 51), for the organization of a National bank in 
the place where such new bank is located, giving the stockholders of 
the closed bank the first opportunity to purchase such stock. Upon 
proof that an adequate amount of capital stock of the new bank has 
been subscribed and paid for in cash by subscribers satisfactory to the 
Comptroller of the Currency, he shall issue to such bank a certificate 
of authority to commence business and thereafter it shall be managed 
by directors elected by its own shareholders and may exercise all of the 
powers granted by law to National banking associations. If an ade- 
quate amount of capital for such new bank is not subscribed and paid 
in, the Corporation may offer to transfer its business to any other 
banking institution in the same place which will take over its assets, 
assume its liabilities, and pay to the Corporation for such business 
such amount as the Corporation may deem adequate. Unless the 
capital stock of the new bank is sold or its assets acquired and its lia- 
bilities assumed by another banking institution, in the manner herein 
prescribed, within two years from the date of its organization, the 
Corporation shall place the new bank in voluntary liquidation and wind 
up its affairs. The Corporation shall open on its books a deposit in- 
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surance account and, as soon as possible after taking possession of any 
closed National bank, the Corporation shall make an estimate of the 
amount which will be available from all sources for application in satis- 
faction of the portion of the claime of depositors to which it has been 
subrogated and shall debit to such deposit insurance account the excess, 
if any, of the amount made available by the Corporation to the new 
bank for depositors over and above the amount of such estimate. It 
shall be the duty of the Corporation to realize upon the assets of such 
closed bank, having due regard to the conditioa of credit in the district 
in which such closed bank is located; to enforce the individual liability 
of the stockholders and directors thereof; and to wind up the affairs of 
such closed bank ia conformity with the provisions cf law relating to the 
liquidation of closed National banks, except as herein otherwise pro- 
vided, retaining for its own account such portion of the amount realized 
from such liquidatio. as it shal] be entitled to receive on account of its 
subrogation to the claims of depositors and paying to depositors and other 
creditors the amount available for distribution to them, after deducting 
therefrom their share of the costs of the liquidation of the closed bank. 
If the total amount realized by the Corporation on account of its sub- 
rogation to the claims of depositors be less than the amount of the 
estimate hereinabove provided for, the deposit irsurance account shall 
be charged with the deficiency and, if the total amount so realized shall 
exceed the amount of such estimate, such account shall be credited with 
such excess. With respect to such closed National banks, the Cor- 
poration shall have all the rights, powers, and privileges now possessed 
by or hereafter given receivers of insolvent National banks and shall 
be subject to the obligations and penalties not inconsistent with the 
provisions of this paragraph to which such receivers are now or may 
hereafter become subject. 

“Whenever any State member bank which is a class A stockholder 
of the Corporation shall have been closed by action of its board of 
directors or by the appropriate State authority, as the case may be, 
on account of inability to met the demands of its depositors, the Cor- 
poration shal] accept appointment as receiver thereof, if such appoint- 
ment be tendered by the appropriate State authority and be authorized 
or permitted by State law. Thereupon the Corporation shall organize 
@ new National bank, in accordance with the provisions of thi: sub- 
section, to assume the insured deposit liabilities of such closed State 
member bank, to receive new deposits and otherwise to perform tem- 
porarily the functions provided for in this subsection. Upon satisfactory 
recognition of the right of the Corporation to receive dividends on the 
same basis as in the case of a closed National bank under this subsection, 
such recognition being accorded by State law, by allowance of claims 
by the appropriate State authority, by assignments of claims by de- 
positors, or by any other effective methods, the Corporation shall make 
available to such new National bank, in the manner prescribed by this 
subsection, an amount equal to the insured deposit liabilities of such closed 
State member bank; and the Corporation and such new National bank 
shall perform all of the functions and duties and shall have all the rights 
and privileges with respect to such State member bank and the depositors 
thereof which are prescribed by this subsection with respect to closed 
National banks holding class A stock in the Corporation: Provided, 
That the rights of depositors and other creditors of such State member 
bank shall be determined in accordance with the applicable provisions 
of State law: And provided further, That, with respect to such State 
member bank, the Corporation shall possess the powers and privileges 
provided by State law with respect to a receiver of such State member 
bank, except in so far as the same are in conflict with the provisions 
of this subsection. 

‘‘Whenever any State member bank which is a class A stockholder 
of the Corporation shall have been closed by action of its board of 
directors or by the appropriate State authority, as the case may be, 
on account of inability to meet the demands of its depositors, and 
the applicable State law does not permit the appointment of the Cor- 
poration as receiver of such bank, the Corporation shall organize a new 
National bank, in accordance with the provisions of this subsection, 
to assume the insured deposit liabilities of such closed State member 
bank, to receive new deposits, and otherwise to perform temporarily 
the functions provided for in this subsection. Upon satisfactory recog- 
nition of the right of the Corporation to receive dividends on the same 
basis as in the case of a closed National bank under this subsection, 
such recognition being accorded by State law, by allowance of claims 
by the appropriate State authority, by assignment of claims by de- 
positors, or by any other effective method, the Corporation shall make 
available to such new bank, in accordance with the provisions of this 
subsection, the amount of insured deposit liabilities as to which such 
recognition has been accorded; and such new bank-shall assume such 
insured deposit liabilities and shall in other respects comply with the 
provisions of this subsection respecting new banks organized to assume 
insured deposit liabilities of closed National banks. In so far as pos- 
sible in view of the applicable provisions of State law, the Corporation 
shall proceed with respect to the receiver of such closed bank and with 
respect to the new bank organized to assume its insured deposit liabilities 
in the manner prescribed by this subsection with respect to closed 
National banks and new banks organized to assume their insured deposit 
liabilities; except that the Corporation shall have none of the powers, 
duties, or responsibilities of a receiver with respect to the winding 
up of the affairs of such closed State member bank. The Corporation, 
in its discretion, however, may purchase and liquidate any or all of the 
assets of such bank. 

‘‘Whenever the net debit balance of the deposit insurance account 
of the Corporation shall equal or exceed one fourth of 1 per centum 
of the total deposit liabilities of all class A stockholders as of the date 
of the last preceding call report, the Corporation shall levy upon such 
stockholders an assessment equal to one fourth of 1 per centum of their 
total deposit liabilities and shall credit the amount collected from such 
assessment to such deposit insurance account. No bank which is a 
holder of class A stock shall pay any dividends until all assessments 
levied upon it by the Corporation shall have been paid in full; and any 
director or officer of any such bank who participates in the declaration 
or payment of any such dividend may, upon conviction, be fined not 
more than $1,000, or imprisoned for not more than one year, or both. 

‘‘The term ‘receiver’ as used in this section shall mean a receiver, 
liquidating agent, or conservator of a National bank, and a receiver, 
liquidating agent, conservator, commission, person, or other agency 
charged by State law with the responsibility and the duty of winding 
up the affairs of an insolvent State member bank. 

‘*For the purposes of this section only, the term ‘National bank’ 
shall include all National banking associations and all banks, banking 
associations, trust companies, savings banks, and other banking insti- 
tutions located in the District of Columbia which are members of the 
Federal Reserve System; and the term ‘State member bank’ shall in- 
clude all State banks, banking associations, trust companies, savings 
banks, and other banking institutions organized under the laws of 
any State, which are members of the Federal Reserve System. 
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‘‘In any determination of the insured deposit liabilities of any closed 
bank or of the total deposit liabilities of any bank which is a holder 
of class A stock of the Corporation, or a member of the Fund provided 
for in subsection (y),for the purposes of this section, there shall be ex- 
cluded the amounts of all deposits of such bank which are payable only 
at an office thereof located in a foreign country. 

**The Corporation may make such rules, regulations, and contracts 
as it may deem necessary in order to carry out the provisions of this 
section. 

**Money of the Corporation not otherwise employed shall be invested 
in securities of the Government of the United States, except that for 
temporary periods, in the discretion of the board of directors, funds 
of the Corporation may be deposited in any Federal Reserve bank or 
with: the Treasurer of the United States. When designated for that 
purpose by the Secretary of the Treasury, the Corporation shall be a 
depositary of public moneys, except receipts from customs, under 
such regulations as may be prescribed by the said Secretary, and may 
also be employed as a financial agent of the Government. It shall 
perform all such reasonable duties as depositary of public moneys and 
financial agent of the Government as may be required of it. 

“*(m) Nothing herein contained shall be construed to prevent the 
Corporation from making loans to National banks closed by action 
of the Comptroller of the Currency, or by vote of their directors, or to 
State member banks closed by action of the appropriate State authorities, 
or by vote of their directors, or from entering into negotiations to secure 
the reopening of such banks. 

‘*(n) Receivers or liquidators of member banks which are now or 
may hereafter become inzolvent or suspended shall be entitled to offer 
the assets of such banks for sale to the Corporation or as security for 
loans from the Corporation, upon receiving permission from the appro- 
priate State authority in accordance with express provisions of State 
law in the case of State member banks, or from the Comptroller of 
the Currency in the case of National banks. The proceeds of every 
such sale or loan shall be utilized for the same purposes and in the same 
manner as other. funds realized from the liquidation of the assets of 
such banks. The Comptroller of the Currency may, in his discretion, 
pay dividends on proved claims at any time after the expiration of the 
period of advertisement made pursuant to Sec. 5235 of the Revised 
Statutes (U.S.C., Title 12, Sec. 193), and no liability shall attach 
to the Comptroiler of the Currency or to the receiver of any National 
bank by reason of any such payment for failure to pay dividends to a 
claimant whose claim is not proved at the time of any such payment. 

**(o) The Corporation is authorized and empowered to issue and 
to have outstanding at any one time in an amount aggregating not 
more than three times the amount of its capital, its notes, debentures, 
bonds, or other such obligations, to be redeemable at the option of the 
Corporation before maturity in such manner as may be stipulated in 
such obligations, and to bear such rate or rates of interest, and to mature 
at such time or times as may be determined by the Corporation: Pro- 
vided, That the Corporation may sell on a discount basis short-term 
obligations payable at maturity without interest. The notes, de- 
bentures, bonds, and other such obligations of the Corporation may 
be secured by assets of the Corporation in such manner as shall be 
prescribed by its board of directors. Such obligations may be offered 
for sale at such price or prices as the Corporation may determine. 

“*(p) All notes, debentures, bonds, or other such obligations issued 
by the Corporation shall be exempt, both as to principal and interest, 
from all taxation (except estate and inheritance taxes) now or here- 
after imposed by the United States, by any Territory, dependency, 
or possession thereof, or by any State. county, municipality, or local 
taxing authority. The Corporation, including its franchise, its capital, 
reserves, and surplus, and its income, shall be exempt from all taxation 
now or hereafter imposed by the United States, by any Territory, 
dependency, or possession thereof, or by any State, county, municipality, 
or local taxing authority, except that any real property of the Corpora- 
tion shall be subject to State, Territorial, county, municipal or local 
person to the same extent according to its value as other real property 

taxed. 2 

**(q) In order that the Corporation may be supplied with such forms 
of notes, debentures, bonds, or other such obligations as it may need 
for issuance under this Act, the Secretary of the Treasury is authorized 
to prepare such forms as shall be suitable and approved by the Cor- 
poration, to be held in the Treasury subject to delivery, upon order 
of the Corporation. The engraved plates, dies, bed pieces, and other 
material executed in connection therewith shall remain in the custody 
of the Secretary of the Treasury. The Corporation shall reimburse 
the Secretary of the Treasury for any expenses incurred in the prepara- 
tion, custody, and delivery of such notes, debentures, bonds or other 
such obligations. 

‘*(r) The Corporaticn shall annually make a report of its operations 
to the Congress as soon as practicable after the Ist day of January 
in each year. 

**(s) Whoever, for the purpose of obtaining any loan from the Cor- 
poration, or any extension or renewal thereof, or the acceptance, release, 
or substitution of security therefor, or for the purpose of inducing the 
Corporation to purchase any assets, or for the purpose of influencing 
in any way the action of the Corporation under this section, makes any 
statement, knowing it to be false. or willfully overvalues any security, 
shall be punished by a fine of not more than $5,000, or by imprisonment 
for not more than two years, or both. 

**(t) Whoever (1) falsely makes, forges, or counterfeits any obligation 
or coupon, in imitation of or purporting to be an obligation or coupon 
issued by the Corporation, or (2) passes, utters, or publishes, or attempts 
to pass, utter, or publish, any false, forged, or counterfeited obligation 
or coupon purporting to have been issued by the Corporation, knowing 
the same to be false, forged, or counterfeited, or (3) falsely alters any 
obligation or coupon issued or purporting to have been issued bythe 
Corporation, or (4) passes, utters, or publishes, or attempts to pass, 
utter, or publish, as true, any falsely altered or spurious obligation 
or coupon, issued or purporting to have been issued by the Corporation, 
knowing the same to be falsely altered or spuriou3, shall be punished 
by a fine of not more than $10,000, or by imprisonment for not more 
than five years, or both. 

**(u) Whoever, being connected in any capacity with the Corpora- 
tion, (1) embezzles, abstracts, purloins, or willfully misapplies any 
moneys, funds, securities, or other things of value, whether belonging 
to it or pledged, or otherwise intrusted to it, or (2) with intent to defraud 
the Corporation or any other body, politic or corporate, or any individual, 
or to deceive any officer, auditor, or examiner of the Corporation, makes 
any false entry in any book, report, or statement of or to the Corpora- 
tion, or without being duly authorized draws any order or issues, puts 
forth, or assigns any note, debenture, bond, or other such obligation, 
or draft, bill of exchange, mortgage, judgment, or decree thereof, shall 
be punished by a fine of not more than $10,000, or by imprisonment 
for not more than five years, or both. 
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““(v) No individual, association, partnership, or corporation shall 
use the words ‘Federal Deposit Insurance Corporation,’ or a com- 
bination or any three of these four words, as the name or a part thereof 
under which he or it shall do business. No individual, association, 
partnership, or corporation shall advertise or otherwise represent falsely 
by any device whatsoever that his or its deposit liabilities are insured 
or in anywise guaranteed by the Federai Deposit Insurance Corporation, 
or by the Government of the United States, or by any instrumentality 
thereof; and no class A stockholder of the Federal Deposit Insurance 
Corporation shall advertise or otherwise represent falsely by any device 
whatsoever the extent to which or the manner in which its deposit 
liabilities are insured by the Federal Deposit Insurance Corporation. 
Every individual, partnership, association, or corporation violating this 
subsection shall be punished by a fine of not exceeding $1,000, or by 
imprisonment not exceeding one year, or both. 

**(w) The provisions of Secs. 112, 113, 114, 115, 116, and 117 of 
the Criminal Code of the United States (U.S.C., Title 18, Ch. 5, Secs. 
202 to 207, inclusive), in so far as applicable, are extended to apply to 
contracts or agreements with the Corporation under this section, which 
for the purposes hereof shall be held to include loans, advances, ex- 
tensions, and renewals thereof, and acceptances, releases, and sub- 
stitutions of security therefor, purchases or sales of assets, and all 
contracts and agreements pertaining to the same. 

‘*(x) The Secret Service Division of the Treasury Department is 
authorized to detect, arrest, and deliver into the custody of the United 
States marhsal having jurisdiction any person committing any of the 
offenses punishable under this section. 

“*(y) The Corporation shall open on its books a Temporary Federal 
Deposit Insurance Fund (hereinafter referred to as the ‘Fund’), which 
shall become operative on Jan. 1 1934, unless the President shallb y 
proclamation fix an earlier date, and it shall be the duty of the Cor- 
poration to insure deposits as hereinafter provided until July 1 1934. 

‘*Each member bank licensed before Jan. 1 1934 by the Secretary of 
the Treasury pursuant to the authority vested in him by the Executive 
order of the President issued March 10 1933, shall, on or before Jan. 1 
1934, become a member of the Fund; each member bank so licensed 
after such date, and each State bank, trust company, or mutual savings 
bank (referred to in this subsection as ‘State bank,’ which term shall 
also include all banking institutions located in the District of Columbia) 
which becomes a member of the Federal Reserve System on or after 
such date, shall, upon being so licensed or so admitted to membership, 
become a member of the Fund; and any State bank which is not a 
member of the Federal Reserve System, with the approval of the 
authority having supervision of such State bank and certification to 
the Corporation by such authority that such State bank is in solvent 
condition, shall, after examination by, and with the approval of, the 
Corporation, be entitled to become a member of the Fund and to the 
privileges of this subsection upon agreeing to comply with the require- 
ments thereof and upon paying to the Corporation an amount equal 
to the amount that would be required of it under this subsection if it 
were a member bank. The Corporation is authorized to prescribe 
rules and regulations for the further examination of such State bank, 
and to fix the compensation of examiners employed to make examinations 
of State banks. 

‘Each member of the Fund shall file with the Corporation on or before 
the date of its admission a certified statement under oath showing, as 
of the 15th day of the month preceding the month in which it was so 
admitted, the number of its depositors and the total amount of its 
deposits which are eligible for insurance under this subsection, and 
shall pay to the Corporation an amount equal to one-haif of 1 per centum 
of the total amount of the deposits so certified. One-half of such pay- 
ment shall be paid in full at the time of the admission of such member 
to the Fund, and the remainder of such payment shall be subject to call 
from time to time by the board of directors of the Corporation. Within 
a reasonable time fixed by the Corporation each such member shall file 
a similar statement showing, as of June 15 1934, the number of its 
depositors and the total amount of its deposits which are eligible for 
such insurance and shall pay to the Corporation in the same manner 
an amount equal to one-half of 1 per centum of the increase, if any, 
in the total amount of such deposits since the date covered by the 
statement filed upon its admission to membership in the fund. 

“If at any time prior to July 1 1934 the Corporation requires additional 
funds with which to meet its obligations under this subsection, each 
member of the Fund shall be subject to one additional agsessment 
only in an amount not exceeding the total amount theretofore paid to 
the Corporation by such member. 

‘‘If any member of the Fund shall be closed on or before June 30 
1934 on account of inability to meet its deposit liabilities the Corpora- 
tion shall proceed in accordance with the provisions of subsection (1) 
of this section to pay the insured deposit liabilities of such member; 
except that the Corporation shall pay not more than $2,500 on account 
of the net approved claim of the owner of any deposit. The provisions 
of such subsection (1) relating to State member banks shall be extended 
for the purposes of this subsection to members of the Fund which are 
not members of the Federal Reserve System; and the provisions of this 
subsection shall apply only to deposits of members of the Fund which 
have been made available since March 10 1933 for withdrawal in the 
usual course of the banking business. 

‘*Before July 1 1934 the Corporation shall make an estimate of the 
balance, if any, which will remain in the Fund after providing for all 
liabilities of the Fund, including expenses of operation thereof under 
this subsection and allowing for anticipated recoveries. ‘The Corporation 
shall refund such estimated balance, on such basis as the Corporation 
shall find to be equitable, to the members of the Fund other than those 
which have been closed prior to July 1 1934. 

‘*Each State bank which is a member of the Fund, in order to obtain 
the benefits of this section after July 1 1934, shall, on or before such 
date, subscribe and pay for the same amount of class A stock of the 
Corporation as it would be required to subscribe and pay for upon 
becoming a member bank, or if such State bank is not permitted by the 
laws under which it was organized to purchase such stock, it shall deposit 
with the Corporation an amount equal to the amount it would have 
been required to pay in on account of a subscription to such stock; and 
thereafter such State bank shall be entitled to such benefits untul July 1 
1936. 

‘It is not the purpose of this section to discriminate, in any manner, 
against State non-member, and in favor of, National or member banks; 
but the purpose is to provide all banks with the same opportunity to 
obtain and enjoy the benefits of this section. No bank shall be dis- 
criminated against because its capital stock is less than the amount 
required for eligibility for admission into the Federal Reserve 
System.”’ 

Sec. 9. The eighth paragraph of Sec. 13 of the Federal Reserve Act, 
as amended (U.8.C., Title 12, Sec. 347; Supp. VI, Title 12, Sec. 347), 
is amended to read as follows: 
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“Any Federal Reserve bank may make advances for periods not 
exceeding fifteen days to its member banks on their promissory notes 
secured by the deposit or pledge of bonds, notes, certificates of indebted- 
ness, or Treasury bills of the United States, or by the deposit or pledge 
of debentures or other such obligations of Federal Intermediate Credit 
banks which are eligible for purchase by Federal Reserve banks under 
Sec. 13 (a) of this Act; and any Federal Reserve bank may make advances 
for periods not exceeding ninety days to its member banks on their 
promissory notes secured by such notes, drafts, bills of exchange, or 
bankers’ acceptances as are eligible for rediscount or for purchase by 
Federal Reserve banks under the provisions of this Act. All such ad- 
vances shall be made at rates to be established by such Federal Reserve 
banks, such rates to be subject to the review and determination of the 
Federal Reserve Board. If any member bank to which any such advance 
has been made shall, during the life or continuance of such advance 
and. despite an official warning of the Reserve bank of the district or 
of the Federal Reserve Board to the contrary, increase its outstanding 
loans secured by collateral in the form of stocks, bonds, debentures, 
or other such obligations, or loans made to members of any organized 
stock exchange, investment house, or dealer in securities, upon any 
obligation, note, or bill, secured or unsecured. for the purpose of pur- 
chasing and (or) carrying stocks, bonds, or other investment securities 
(except obligations of the United States) such advance shall be deemed 
immediately due and payable, and such member bank shall be ineligible 
as @ borrower at the Reserve bank of the district under the provisions 
of this paragraph for such period as the Federal Reserve Board shall 
determine: Provided, That no temporary carrying or clearance loans 
made solely for the purpose of facilitating the purchase or delivery of 
securities offered for public subscription shall be included in the loans 
referred to in this paragraph.” 

Sec. 10. Sec. 14 of the Federal Reserve Act, as amended (U.S.C., 
Title 12, Secs. 353-358), is amended by adding at the end thereof the 
following new paragraph: 

‘(g) The Federal Reserve Board shall exercise special supervision 
over all relationships and transactions of any kind entered into by 
any Federal Reserve bank with any foreign bank or banker, or with 
any group of foreign banks or bankers, and all such relationships and 
transactions shall be subject to such regulations, conditions, and limita- 
tions as the Board may prescribe. No officer or other representative 
of any Federal Reserve bank shall conduct negotiations of any kind 
with the officers or representatives of any foreign bank or banker without 
first obtaining the permission of the Federal Reserve Board. The 
Federal Reserve Board shall have the right, in its discretion, to be 
represented in any conference or negotiations by such representative 
or representatives as the Board may designate. A full report of all 
conferences or negotiations, and all understandings or agreements arrived 
at or transactions agreed upon, and all other material facts appertaining 
to such conferences or negotiations, shall be filed with the Federal 
td arg oma ny a duly authorized officer of each vedersl 
Rese a which 5s h i erences 

aoe ave participated in such conf 
* Sec. 11. (a) Sec. 19 of the Federal Reserve Act, as amended (U.8.C., 
i og — 374, 4614466; Supp. VI, Title 12, Sec. pos mB 
nserting aft i e tollow 
new par a ng after the sixth paragraph thereof th 

No member bank shall act as the medium or agent of any on 
banking corporation, partnership, association, business trust, ot indi- 
vidual in making loans on the security of stocks, bonds, and other 
investment securities to brokers or dealers in stocks, bonds, and other 
investment securities. Every violation of this provision by any member 
bank shall be punishable by a fine of not more than $100 per day during 
the continuance of such violaton; and such fine may be collected, by 
suit or otherwise, by the Federal Reserve bank of the district in which 
such member bank is located.’’ 

‘(b) Such Sec. 19 of the Federal Reserve Act, as amended, is further 
amended by adding at the end thereof the following new patagraphs: 

No member bank shall, directly or indirectly by any device what- 
soever, pay interest on any deposit which is payable on demand: Pro- 
vided. That nothing herein contained shall be construed as prohibiting 
the payment of interest in accordance with the terms of any certificate 
of deposit or other contract heretofore entered into in good faith which 
is in force on the date of the enactment of this paragraph; but no such 
certificate of deposit or other contract shall be renewed or extended 
unless it shall be modified to conform to this paragraph, and every 
member bank shall take such action as may be necessary to conform 
to this paragraph as soon as possible consistently with its contractual 
obligations: Provided, however, That this paragraph shall not apply 
to any deposit of such bank which is payable only at an office thereof 
located in a foreign country, and shall not apply to any deposit made 
by a mutual savings bank, nor to any deposit of public funds made by 
< —— = any State, county, school district, or other subdivision 

cipality, with r i is requir 
under 8 owl espect to which payment of interest is required 

The Federal Reserve Board shall from time to time limit by regula- 
tion the rate of interest which may be paid by member banks on time 
deposits, and may prescribe different rates for such payment on time and 
savings deposits having different maturities or subject to different 
conditions respecting withdrawal or repayments or subject to different 
conditioas by reason of different locations. No member banks shall 
pay any time deposit before its maturity, or waive any requirement 
of notice before payment of any savings deposit except as to all savings 
deposits having the same requirement.”’ 

(c) Sec. 8 of the Act entitled “An Act to establish postal savings 
depositories for depositing savings at interest with the security of the 
Government for repayment thereof, and for other purposes,’’ approved 
June 25 1910, as amended (U.8.C., Title 39, Sec. 758), is amended 
by striking out the first sentence thereof and inserting in lieu thereof 
the following: “Any depositor may withdraw the whole or any part 
of the funds deposited to his or her credit with the accrued interest only 
on notice given sixty days in advance and under such regulations as the 
Hostmaster General may prescribe; but withdrawal of any part of such 
et may be made upon demand, but no interest shall be paid on any 
- 8 so withdrawn except interest accrued to the date of enactment of 
the Banking Act of 1933: Provided, That Postal Savings depositories 
may deposit funds in member banks on time under regulations to be 
prescribed by the Postmaster-General."’ 

(d) ‘The second Sentence of Sec. 19 of the Act entitled ‘‘An Act to 
establish postal Savings depositories for depositing savings at interest 
with the security of the Government for repayment thereof, and for 
other purposes,” approved June 25 1910, as amended (U.S.C., Title 
39, Sec. 759), is amended by striking out the period at the end thereof 
and inserting in lieu thereof a colon and the following: ‘‘Provided, 


That no such security shall be required in case of such part of the deposits 
a3 are insuted under Sec. 12B of the Federal Reserve Act, as amended.”’ 
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Sec. 12. Sec. 22 of the Federal Reserve Act, as amended (U.S.C., 
Title 12, Secs. 375, 376, 503, 593-595; Supp. VI,, Title 12, Sec. 593), is 
further amended by adding at the end thereof the following new paragraph 

‘“(g) No executive officer of any member bank shall borrow from 
or otherwise become indebted to any member bank of which he is an 
executive officer, and no member bank shall make any loan or extend 
credit in any other manner to any of its own executive officers: Pro- 
vided, That loans heretofore made to any such officer may be renewed 
or extended not more than two years from the date this paragraph takes 
effect, if in accord with sound banking practice. If any executive 
officer of any member bank borrow from or if he be or become indebted 
to any bank other than a member bank of which he is an executive 
officer, he shall make a written report to the Chairman of the board of 
directors of the member bank of which he is an executive officer, stating 
the date and amount of such loan or indebtedness, the security therefor, 
and the purpose for which the proceeds have been or are to be used. 
Any executive officer of. any member bank violating the provisions of 
this paragraph shall be deemed guilty of a misdemeanor and shall be 
imprisoned not exceeding one year, or fined not more than $5,000, or 
both; and any member bank violating the provisions of this paragraph 
shall be fined not more than $10,000, and may be fined a further sum 
equal to the amount so loaned or credit so extended.”’ 

Sec. 13. The Federal Reserve Act, as amended, is amended by 
inserting between Secs. 23 and 24 thereof (U.S.C., Title 12, Secs. 64 
and 371; Supp. VI, Title 12, Sec. 371) the following new section: 

‘‘Sec. 23A. No member bank shall (1) make any loan or any extension 
of credit to, or purchase securities under repurchase agreement from, 
any of its affiliates, or (2) invest any of its funds in the capital stock 
bonds, debentures, or other such obligations of any such affiliate, or 
(3) accept the capital stock, bonds, debentures, or other such obligations 
of any such affiliate as collateral security for advances made to any 
person, partnership, association, or corporation, if, in the case of any 
such affiliate, the aggregate amount of such loans, extensions of credit, 
repurchase agreements, investments, and advances against such collateral 
security will exceed 10 per centum of the capital stock and surplus of 
such member bank, or if, in the case of all such affiliates, the aggregate 
amount of such loans, extensions of credits, repurchase agreements, 
investments, and advances against such collateral security will exceed 
20 per centum of the capital stock and surplus of such member bank. 

‘Within the foregoing limitations, each loan or extension of credit of 
any kind or character to an affiliate shall be secured by collateral in the 
form of stocks, bonds, debentures, or other such obligations having a 
market value at the time of making the loan or extension of credit of 
at least 20 per centum more than the amount of the loan or extension 
of credit, or of at least 10 per centum more than the amount of the loan 
or extension of credit if it is secured by obligations of any State, or of 
any political subdivision or agency thereof: Provided, That the pro- 
visions of this paragraph shall not apply to loans or extenisons of credit 
secured by obligations of the United States Government, the Federal 
Intermediate Credit banks, the Federal Land banks, the Federal Home 
Loan banks, or the Home Owners’ Loan Corporation, or by such notes, 
drafts, bills of exchange, or bankers’ acceptances as are eligible for 
rediscount or for purchase by Federal Reserve banks. A loan or exten- 
sion of credit to a director, officer, clerk, or other employee or any 
representative of any such affiliate shall be deemed a loan to the affiliate 
to the extent that the proceeds of such loan are used for the benefit of, 
or transferred to, the affiliate. 

‘‘For the purposes of this section the term ‘affiliate’ shall include 
holding company affiliates as well a3 other affiliates, and the provisions 
of this section shall not apply to any affiliate (1) engaged solely in 
holding the bank premises of the member bank with which it is affiliated, 
(2) engaged solely in conducting a safe-deposit business or the business 
of an agricultural credit corporation or livestock loan company, (3) in 
the capital stock of which a National banking association is authorized 
to invest pursuant to Sec. 25 of the Federal Reserve Act, as amended, 
(4) organized under Sec. 25 (a) of the Federal Reserve Act, as amended, 
or (5) engaged solely in holding obligations of the United States Govern- 
ment, the Federal Intermediate Credit banks, the Federal Land banks, 
the Federal Home Loan banks, or the Home Owners’ Loan Corporation; 
but as to any such affiliate, member banks shall continue to be subject 
to other provisions of law applicable to loans by such banks and in- 
vestments by such banks in stocks, bonds, debentures, or other such 
obligations.”’ 

Sec. 14. The Federal Reserve Act, as amended, is amended by 
inserting between Sec. 24 and Sec. 25 thereof (U.S.C., Title 12, Secs. 
371 and 601-605; Supp. VI, Title 12, Sec. 371) the following new section: 
- **Sec. 24A. Hereafter no National bank, without the approval of 
the Comptroller of the Currency, and no State member bank, without 
the approval of the Federal Reserve Board, shall (1) invest in bank 
premises, or in the stock, bonds, debentures, or other such obligations 
of any corporation holding the premises of such bank or (2) make loans 
to or upon the security of the stock of any such corporation, if the 
aggregate of all such investments and loans will exceed the amount 
of the capital stock of such bank.’’ 

Sec. 15. The Federal Reserve Act, as amended, is further amended 
by inserting after Sec. 25 (a) thereof (U.S.C., Title 12, Sec. 611-631) 
the following new section: 

‘Sec. 25. (b) Notwitnstanding any other provision of law all suits 
of a civil nature at common law or in equity to which any corporation 
organized under the laws of the United States shall be a party, arising 
out of transactions involving international or foreign banking, or banking 
in a dependency or insular possession of the United States, or out of 
other international or foreign financial operations, either directly or 
through the agency, ownership, or control of branches or local insti- 
tutions in dependencies or insular possessions of the United States or 
in foreign countries, shall be deemed to arise under the laws of the 
United States, and the district courts of the United States shall have 
original jurisdiction of all such units; and any defendant in any such 
suit may, at any time before the trial thereof, remove such suits from a 
State court into the District Court of the United States for the proper 
district by following the procedure for the removal of causes otherwise 
provided by law. Such removal shall not cause undue delay in the 
trial of such case and a case so removed shall have a place on the calendar 
of the United States court to which it is removed relative to that which 
it held on the State court from which it was removed. 

*‘Notwithstanding any other provision of law, al suits of a civil 
nature at common law or in equity to which any Federal Reserve bank 
shall be a party shall be deemed to arise under the laws of the United 
States, and the district courts of the United States shall have original 
jurisdiction of all such suits; and any Federal Reserve bank which is a 
defendant in any such suit may, at any time before the trial thereof, 
remove such suit from a State court into the district court of the United 
States for the proper district by following the procedure for the removal 
or causes otherwise provided by law. No attachment or execution 
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shall be issued against any Federal Reserve bank or its property before 
final judgment in any suit, action, or proceeding in any State, county, 
county, municipal, or United States court.’’ 

Sec. 16. Paragraph ‘‘Seventh’’ of Sec. 5136 of the Revised Statutes, 
as amended (U.8.C., Title 12, Sec. 24; Supp. VI, Title 12, Sec. 24), 
is amended to read as follows: 

“Seventh. To exercise by its board of directors or duly authorized 
officers or agents, subject to law, all such incidental powers as shall be 
necessary to carry on the business of banking; by discounting and 
negotiating promissory notes, drafts, bills of exchange, and other evi- 
dences of debt; by receiving deposits; by buying and selling exchange, 
coin, and bullion; by loaning money on personal security; and by obtain- 
ing, issuing, and circulating notes according to the provisions of this 
title. The business of dealing in investment securities by the associa- 
tion shall be limited to purchasing and selling such securities without 
recourse, solely upon the order, and for the account of, customers, and 
in no case for its own account, and the association shall not underwrite 
any issue of securities: Provided, That the association may purchase 
for its own account investment securities under such limitations and 
restrictions as the Comptroller of the Currency may by regulation 
prescribe, but in no event (1) shall the total amount of any issue of 
investment securities of any one obligor or maker purchased after this 
section as amended takes effect and held by the association for its own 
account exceed at any time 10 per centum of the total amount of such 
issue outstanding, but this limitation shall not apply to any such issue 
the total amount of which does not exceed $100,000 and does not exceed 
50 per centum of the capital of the association, nor (2) shall the total 
amount of the investment securities of any one obligor or maker pur- 
chased after this section as amended takes effect and held by the asso- 
ciation for its own account exceed at any time 15 per centum of the 
amount of the capital stock of the association actually paid in and 
unimpaired and 25 per centum of its unimpaired surplus fund. As used 
in this section the term ‘investment securities’ shall mean marketable 
obligations evidencing indebtedness of any person, copartnership, asso- 
ciation, or corporation in the form of bonds, notes and (or) debentures 
commonly known as investment securities under such further definition 
of the term ‘investment securities’ as may by regulation be prescribed 
by the Comptroller of the Currency. Except as hereinafter provided 
or otherwise permitted by law, nothing herein contained shall authorize 
the purchase by the association of any shares of stock of any corporation. 
The limitations and restrictions herein contained as to dealing in, under- 
writing and purchasing for its own account, investment securities shall 
not apply to obligations of the United States, or general obligations of 
any State or of any political subdivision thereof, or obligations issued 
under authority of the Federal Farm Loan Act, as amended, or issued 
by the Federal Home Loan banks or the Home Owners’ Loan Corporation: 
Provided, That in carrying on the business commonly known as the safe- 
deposit business the association shall not invest in the capital stock of 
@ corporation organized under the law of any State to conduct a safe- 
deposit business in an amount in excess of 15 per centum of the capital 
stock of the association actually paid in and unimpaired and 15 per 
centum of its unimpaired surplus.”’ 

The restrictions of this section as to dealing in investment securities 
shall take effect one year after the date of the approval of this Act. 

Sec. 17. (a) Sec. 5138 of the Revised Statutes, as amended (U.S.C., 
Title 12, Sec. 51; Supp. VI, Title 12, Sec. 51), is amended to read as 
follows: 

“Sec. 5138. After this section as amended takes effect, no National 
banking association shall be organized with a less capital than $100,000, 
except that such associations with a capital of not less than $50,000 
may be organized in any place the population of which does not exceed 
six thousand inhabitants. No such association shall be organized in a 
city the population of which exceeds fifty thousand persons with a 
capital of less than $200,000, except that in the outlying districts of such 
a city where the State laws permit the organization of State banks with 
a capital of $100,000 or less, National banking associations now organized 
or hereafter organized may, with the approval of the Comptroller of the 
Currency, have a capital of not less than $100,000.” 

(b) The tenth paragraph of Sec. 9 of the Federal Reserve Act, as 
amended (U.S.C., Title 12, Sec. 329), is amended to read as follows: 

‘‘No applying bank shall be admitted to membership in a Federal 
Reserve bank unless it possesses a paid-up unimpaired capital sufficient 
to entitle it to become a National banking association in the place 
where it is situated under the provisions of the National Bank Act, 
as amended: Provided, That this paragraph shall not apply to State 
banks and trust companies organized prior to the date this paragraph 
as amended takes effect and situated in a place the population of which 
does not exceed three thousand inhabitants and having a capital of 
not less than $25,000, nor to any State bank or trust company which 
is so situated and which, while it is entitled to the benefits of insurance 
under Sec. 12B of this Act, increases its capital to not less than 
$25,000.’’ 

Sec. 18. Sec. 5139 of the Revised Statutes, as amended (U-.S.C., 
Title 12, Sec. 52; Supp. VI, Title 12, Sec. 52), is amended by adding 
at the end thereof the following new paragraph: 

‘‘After one year from the date of the enactment of the Banking Act 
of 1933, no certificate representing the stock of any such association 
shall represent the stock of any other corporation, except a member 
bank or a corporation existing on the date this paragraph takes effect 
engaged solely in holding the bank premises of such association, nor 
shall the ownership, sate, or transfer of any certificate representing 
the stock of any such association be conditioned in any manner whatsoever 
upon the ownership, sale, or transfer of a certificate representing the 
stock of any other corporation, except a member bank.’’ 

Sec. 19. Sec. 5144 of the Revised Statutes, as amended (U.S.C., 
Title 12, Sec. 61), is amended to read as follows: 

“Sec. 5144. In all elections of directors, each shareholder shall have 
the right to vote the number of shares owned by him for as many persons 
as there are directors to be elected, or to cumulate such shares and 
give one candidate as many votes as the number of directors multiplied 
by the number of his shares shall equal, or to distribute them on the 
same principle among as many candidates as he shall think fit; and in 
deciding all other questions at meetings of shareholders, each share- 
holder shall be entitled to one vote on each share of stock held by him; 
except (1) that shares of its own stock held by a National bank as sole 
trustee shall not be voted, and shares of its own stock held by a National 
bank and one or more persons as trustees may be voted by such other 
person or persons, as trustees, in the same manner as if he or they were 
the sole trustee, and (2) shares controlled by any holding company 
affiliate of a Nationa! bank shall not be voted unless such holding company 
affiliate shall have first obtained a voting permit as hereinafter provided, 
which permit is in force at the time such shares are voted. Shareholders 
may vote by proxies duly authorized in writing; but no officer, clerk, 
teller, or bookkeeper of sueh bank shall act as proxy; and no share- 
holder whose liability is past due and unpaid shall be allowed to vote. 
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‘For the purposes of this section shares shall be deemed to be con- 
trolled by a holding company affiliate if they are owned or controlled 
directly or indirectly by such holding company affiliate, or held by any 
trustee for the benefit of the shareholders or members thereof. 

“Any such holding company affiliate may make application to the 
Federal Reserve Board for a voting permit entitling it to cast one vote 
at all elections of directors and in deciding all questions at meetings 
of shareholders of such bank on each share of stock controlled by it of 
authorizing the trustee or trustees holding the stock for its benefit oF 
for the benefit of its shareholders so to vote the same. The Federal 
Reserve Board may, in its discretion, grant or withhold such permit 
as the public interest may require. In acting upon such application, 
the Board shall consider the financial condition of the applicant, the 
general character of its management, and the probable effect of the 
granting of such permit upon the affairs of such bank, but no such 
permit shall be granted except upon the following conditions: 

**(a) Every such holding company affiliate shall, in making the 
application for such permit, agree (1) to receive, on dates identical 
with those fixed for the examination of banks with which it is affiliated, 
examiners duly authorized to examine such banks, who shall make such 
examinations of such holding company affiliate as shall be necessary 
to disclose fully the relations between such banks and such holding 
company affiliate and the effect of such relations upon the affairs of such 
banks, such examinations to be at the expense of the holding company 
affiliate so examined; (2) that the reports of such examiners shall con- 
tain such information as shall be necessary to disclose fully the relation 
between such affiliate and such banks and the effect of such relations 
upon the affairs of such banks; (3) that such examiners may examine 
each bank owned or controlled by the holding company affiliate, both 
individually and in conjunction with other banks owned or controlled 
by such holding company affiliate; and (4) that publication of individual 
or consolidated statements of condition of such banks may be required; 

‘“(b) After five years after the enactment of the Banking Act of 
1933, every such holding company affiliate (1) shall possess, and shall 
continue to possess during the life of such permit, free and clear of any 
lien, pledge, or hypothecation of any nature, readily marketable assets 
other than bank stock in an amount not less than 12 per centum of the 
aggregate par value of all bank stocks controlled by such holding company 
affiliate, which amount shall be increased by not less than 2 per centum 
per annum of such aggregate par value until such assets shall amount 
to 25 per centum of the aggregate par value of such bank s‘ocks; and 
(2) shall reinvest in readily marketable assets other than bank stock all 
net earnings over and above 6 per centum per annum on the book value 
of its own shares outstanding until such assets shall amount to such 25 
Os centum of the aggregate par value of all bank stocks controlled 

y it; 

‘‘(c) Notwithstanding the foregoing provisions of this section, after 
five years after the enactment of the Banking Act of 1933, (1) any 
such holding company affiliate the shareholders or members of which 
shall be individually and severally liable in proportion to the number 
of shares of such holding company affiliate held by them respectively, 
in addition to amounts invested therein, for all statutory liability im- 
posed on such holding company affiliate by reason of its control of 
shares of stock of banks, shall be required only to establish and maintain 
out of net earnings over and above 6 per centum per annum on the 
book value of its own shares outstanding a reserve of readily marketable 
assets in an amount of not less than 12 per centum of the aggregate 
par value of bank stocks controlled by it, and (2) the assets required 
by this section to be possessed by such holding company affiliate may 
be used by it for replacement of capital in banks affiliated with it and 
for losses incurred in such banks, but any deficiency in such assets 
resulting from such use shall be made up within such period as the 
Federal Reserve Board may by regulation prescribe; 

‘““(d) Every officer, director, agent, and employee of every such 
holding company affiliate shall be subject to the same penalties for 
false entries in any book, report, or statement of such holding com- 
pany affiliate as are applicable to officers, directors, agents, and em- 
ployees of member banks under Sec. 5209 of the Revised Statutes, 
as amended (U.S.C., Title 12, Sec. 592); and . 

““(e) Every such holding company affiliate shall, in its application 
for such voting permit, (1) show that it does not own, control, oF have 
any interest in, and is not participating in the management or direction 
of, any corporation, business trust association, or other similar organi- 
zation formed for the purpose of, or engaged principally in, the issue, 
flotation, underwriting, public sale, or distribution, at wholesale or 
retail or through syndicate participation, of stocks, bonds, debentures, 
notes, or other securities of any sort (hereinafter referred to as ‘securities 
company’); (2) agree that during the period that the permit remains 
in force it will not acquire any ownership, control, or interest in any such 
securities company or participate in the management or direction 
thereof; (3) agree that if, at the time of filing the applica‘ion for such 
permit, it owns, controls, or has an interest in, or is participating in the 
management or direction of, any such securities company, it will, 
within five years after the filing of such application, divest itself of its 
ownership, control, and interest in such securities company and will 
cease participating in the management or direction thereof, and will 
not thereafter, during the period that the permit remains in force, 
acquire any further ownership, control, or interest in any such securities 
company or participate in the management or direction thereof, and 
(4) agree that thenceforth it will declare dividends only out of actual 
net earnings. 

“If at any time it shall appear to the Federal Reserve Board that 
any holding company affiliate kas violated any of the provisions of the 

sanking Act of 1433 or of any agreement made pursuant to this section, 

the Federal Reserve Board may, in its discretion, revoke any such 
voling permit after giving sixty days’ notice by registered mail of its 
intention to the holding company affiliate and affording it an oppor- 
tunity to be heard. Whenever the Federal Reserve Board shall have 
revoked any such voting permit, no National bank whose stock is con- 
trolled by the holding company affiliate whose permit is so revoked 
shall receive deposits of public moneys of the United States, nor shall 
any such National bank pay any further dividend to such holding 
company affiliate upon any shares of such bank controlled by such 
holding company affiliate. 

“Whenever the Federal Reserve Board shall have revoked any voting 
permit as hereinbefore provided, the rights, privileges, and franchises 
of auy or all National banks the stock of which is controlled by such 
holding company affiliate shall, in the discretion of the Federal Reserve 

3oard, be subject to forfeiture in accordance with Sec. 2 of the Federal 
Reserve Act, as amended.’’ 

Sec. 20. After one year from the date of the enactment of this Act, 
no member bank shall be affiliated in any manner described in Sec. 
2 (b) hereef with any corporation, association, business trust, or other 
similar organization engaged principally in the issue, flotation, under- 
writing, public sale, or distribution at wholesale or retail or through 
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syndicate participation of stocks, bonds, debentures, notes, or other 
securities. 

For every violation of this section the member bank involved shall 
be subject to a penalty not exceeding $1,000 per day for each day 
during which such violation continues. Such penalty may be 
by the Federal Reserve Board, in its discretion, and, when so assessed, 
may be collected by the Federal Reserve bank by suit or otherwise. 

If any such violation shall continue for six calendar months after the 
member bank shall have been warned by the Federal Reserve Board 
to discontinue the same, (a) in the case of a National bank, all the 
rights, privileges, and franchises granted to it under the National Bank 
Act may be forfeited in the manner prescribed in Sec. 2 of the Federal 
Reserve Act, as amended (U.8.C., Title 12, Secs. 141, 222-225, 281-286, 
and 502), or, (b) in the case of a State member bank, all of its rights 
and privileges of membership in the Federal Reserve System may be 
forfeited in the manner prescribed in Sec. 9 of the Federal Reserve 
Act, as amended (U.S.C., Title 12, Secs. 321-332). 

Sec. 21. (a) After the expiration of one year after the date of enact- 
ment of this Act it shall be unlawful— 

(1) For any person, firm, corporation, association, business trust, 
or other similar organization, engaged in the business of issuing, under- 
writing, selling, or distributing, at wholesale or retail, or through syndi- 
cate participation, stocks, bonds, debentures, notes, or other securities, 
to engage at the same time to any extent whatever in the business of 
receiving deposits subject to check or to repayment upon presentation 
of a passbook, certificate of deposit, or other evidence of debt, or upon 
request of the depositor; or 

(2) For any person, firm, corporation, association, business trust, 
or other similar organization, other than a financial institution or 
private banker subject to examination and regulation under State 
or Federal law, to engage to any extent whatever in the business of 
receiving deposits subject to check or to repayment upon presentation 
of a passbook, certificate of deposit, or other evidence of debt, or upon 
request of the depositor, unless such person, firm, corporation, asso- 
ciation, business trust, or other similar organization shall submit to 
periodic examination by the Comptroller of the Currency or by the 
Federal Reserve bank of the district and shall make and publish periodic 
reports of its condition, exhibiting in detail its resources and liabilities, 
such examination and reports to be made and published at the same times 
and in the same manner and with like effect and penalties as are now 
provided by law in respect of National banking associations transacting 
business in the same locality. 

(b) Whoever shall willfully violate any of the provisions of this 
section shall upon conviction be fined not more than $5,000 or im- 
prisoned not more than five years, or both, and any officer, director, 
employee, or agent of any person, firm, corporation, association, 
business trust, or other similar organization who knowingly partici- 
pates in any such violation shall be punished by a like fine or imprison- 
ment or both. 

Sec. 22. The additional liability imposed upon shareholders in 
National banking associations by the provisions of Sec. 5151 of the 
Revised Statutes, as amended, and Sec. 23 of the Federal Reserve 
Act, as amended (U.8S.C., Title 12, Secs. 63 and 64), shall not apply 
with respect to shares in any such association issued after the date 
of enactment of this Act. 

Sec. 23. Paragraph (c) of Sec. 5155 of the Revised Statutes, as 
amended (U.8S.C., Title 12, Sec. 36), is amended to read as follows: 

‘*(c) A National banking association may, with the approval of the 
Comptroller of the Currency, establish and operate new branches: 
(1) Within the limits of the city, town or village in which said asso- 
ciation is situated, if such establishment and operation are at the time 
expressly authorized to State banks by the law of the State in question; 
and (2) at any point within the State in which said association is situated, 
if such establishment and operation are at the time authorized to State 
banks by the statute law of the State in question by language specifically 
granting such authority affirmatively and not merely by implication 
or recognition, and subject to the restrictions as to location imposed by 
the law of the State on State banks. No such association shall establish 
a branch outside of the city, town, or village in which it is situated 
unless it has a paid-in and unimpaired capital stock of not less than 
$500,000: Provided, That in States with a population of less than one 
million, and which have no cities located therein with a population 
exceeding one hundred thousand, the capital shall be not less than 
$250,000: Provided, That in States with a population of less than one- 
half million, and which have no cities located therein with a population 
exceeding fifty thousand, the capital shall not be less than $100,000.” 

Paragraph (d) of Sec. 51550fthe Revised Statutes, as amended (U.S.C., 
Title 12, Sec. 36), is amended to read as follows: 

““(d) The aggregate capital of every National banking association 
and its branches shall at no time be less than the aggregate minimum 
capital required by law for the establishment of an equal number of 
National banking associations situated in the various places where 
such association and its branches are situated.’’ 

Sec. 24. (a) Secs. 1 and 3 of the Act entitled ‘‘An Act to provide 
for the consolidation of National banking associations,’’ approved 
Nov. 7 1918, as amended (U.S.C., Title 12, Secs. 33, 34, and 34a), are 
amended by striking out the words ‘‘county, city, town, or village” 
wherever they occur in each such section, and inserting in lieu thereof 
the words ‘‘State, county, city, town, or village.’’ 

(b) Sec. 3 of such Act of Nov. 7 1918, as amended, is further amended 
by striking out the second sentence thereof and inserting in lieu thereof 
the following: ‘‘The capital stock of such consolidated association shall 
not be less than that required under existing law for the organization 
of a National banking association in the place in which such consolidated 
association islocated. Uponsuch a consolidation, or upon a consolidation 
of two or more National banking associations under Sec. 1 of this Act, 
the corporate existence of each of the constituent banks and National 
banking associations participating in such consolidation shall be merged 
into and continued in the consolidated National banking association 
and the consolidated association shall be deemed to be the same cor- 
poration as each of the constituent institutions. All the rights, fran- 
chises, and interests of each of such constituent banks and National 
banking associations in and to every species of property, real, personal, 
and mixed, and choses in action thereto belonging, shall be deemed 
to be transferred to and vested in such consolidated National banking 
association without any deed or other transfer; and such consolidated 
National banking association, by virtue of such consolidation and without 
any order or other action on the part of any court or otherwise, shall 
hold and enjoy the same and all rights of property, franchises, and 
interests, including appointments, designations, and nominations and 
all other rights and interests as trustee, executor, administrator, registrar 
of stocks and bonds, guardian of estates, assignee, receiver, committee 
of estates of lunatics and in every other fiduciary capacity, in the same 
manner and to the same extent as such rights, franchises, and interests 
were held or enjoyed by any such constituent institution at the time of 
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such consolidation: Provided, however, That where any such constituent 
institution at the time of such consolidation was acting under appoint- 
ment of any court as trustee, executor, administrator, registrar of stocks 
and bonds, guardian of estates, assignee, receiver, committee of estates 
of lunatics or in any other fiduciary capacity, the consolidated National 
banking association shall be subject to removal by a court of competent 
jurisdiction in the same manner and to the same extent as was such 
constituent corporation prior to the consolidation, and nothing herein 
contained shall be construed to impair in any manner the right of any 
court to remove such a consolidated National banking association and 
to appoint in lieu thereof a substitute trustee, executor, or other fiduciary, 
except that such right shall not be exercised in such a manner as to 
discriminate against National banking associations, nor shall any such 
consolidated association be removed solely because of the fact that 
it is a National banking association.’’ 

Sec. 25. The first two sentences of Sec. 5197 of the Revised Statutes 
(U.8.C., Title 12, Sec. 85) are amended to read as follows: 

‘‘Any association may take, receive, reserve, and charge on any loan 
or discount made, or upon any notes, bills of exchange, or other evi- 
dences of debt, interest at the rate allowed by the laws of the State, 
Territory, or District where the bank is located, or at a rate of 1 per 
centum in excess of the discount rate on ninety-day commercial paper 
in effect at the Federal Reserve bank in the Federal Reserve district 
where the bank is located, whichever may be the greater, and no more, 
except that where by the laws of any State a different rate is limited 
for banks organized under State laws, the rate so limited shall be allowed 
for associations organized or existing in any such State under this title. 
When no rate is fixed by the laws of the State, or Territory, or district, 
the bank may take, receive, reserve, or charge a rate not exceeding 
7 per centum, or 1 per centum in excess of the discount rate on ninety-day 
commercial paper in effect at the Federal Reserve bank in the Federal 
Reserve district where the bank is located, whichever may be the greater, 
and such interest may be taken in advance, reckoning the days for which 
the note, bill, or other evidence of debt has to run.” 

Sec. 26. (a) The second sentence of the first paragraph of Sec. 5200 
of the Revised Statutes, as amended (U.S.C., Title 12, Sec. 84; Supp. 
VI, Title 12, Sec. 84) is amended by inserting before the period at the 
end thereof the following: ‘‘and shall include in the case of obligations 
of a corporation all obligations of all subsidiaries thereof in which such 
corporation owns or controls a majority interest.’’ 

(b) The amendment made by this section shall not apply to such 
obligations of subsidiaries held by such association on the date this 
section takes effect. 

Sec. 27. Sec. 5211 of the Revised Statutes, as amended (U.S.C., 
Title 12, Sec. 161; Supp. VI, Title 12, Sec. 161), is amended by adding 
at the end thereof the following new paragraph: 

‘‘Each National banking association shall obtain from each of its 
affiliates other than member banks and furnish to the Comptroller of 
the Currency not less than three reports during each year, in such 
form as the Comptroller may prescribe, verified by the oath or affir- 
mation of the President or such other officer as may be designated by 
the board of directors of such affiliate to verify such reports, dis- 
closing the information hereinafter provided for as of dates identical 
with those for which the Comptroller shall during such year require 
the reports of the condition of the association. For the purpose of 
this section the term ‘affiliate’ shall include holding company affil- 
iates as well as other affiliates. Each such report of an affiliate shall 
be transmitted to the Comptroller at the same time as the correspond- 
ing report of the association, except that the Comptroller may, in his 
discretion, extend such time for good cause shown. Each such report 
shall contain such information as in the judgment of the Comptroller 
of the Currency shall be necessary to disclose fully the relations be- 
tween such affiliate and such bank and to enable the Comptroller to 
inform himself as to the effect of such relations upon the affairs of such 
bank. The reports of such affiliates shall be published by the associa- 
tion under the same conditions as govern its own condition reports. 
The Comptroller shall also have power to call for additional reports 
with respect to any such affiliate whenever in his judgment the same 
are necessary in order to obtain a full and complete knowledge of the 
conditions of the association with which it is affiliated. Such additional 
reports shall be transmitted to the Comptroller of the Currency in such 
form as he may prescribe. Any such affiliated bank which fails to 
obtain and furnish any report required under this section shall be subject 
to a penalty of $100 for each day during which such failure continues.”’ 

Sec. 28. (a) The first paragraph of Sec. 5240 of the Revised Statutes, 
as amended (U.S.C., Title 12, Sec. 481), is amended by inserting before 
the period at the end thereof a colon and the following proviso: ‘‘Pro- 
vided, That in making the examination of any National bank the examiner 
shall include such an examination of the affairs of all its affiliates other 
than member banks as shall be necessary to disclose fully the relations 
between such bank and such affiliates and the effect of such relations upon 
the affairs of such bank; and in the event of the refusal to give any 
information required in the course of the examination of any such 
affiliate, or in the event of the refusal to permit such examination, all 
the rights, privileges, and franchises of the bank shall be subject to 
forfeiture in accordance with Sec. 2 of the Federal Reserve Act, as 
amended (U.S.C., Title 12, Secs. 141, 222-225, 281-286, and 502). 
The Comptroller of the Currency shall have power, and he is hereby 
authorized, to publish the report of his examination of any National 
banking association or affiliate which shall not within 120 days after 
notification of the recommendations or suggestions of the Comptroller, 
based on said examination, have complied with the same to his satis- 
faction. Ninety days’ notice prior to such publicity shall be given to 
the bank or affiliate.” 

(b) Sec. 5240 of the Revised Statutes, as amended (U.S.C., Title 
12, Sec. 481), is further amended by adding after the first paragraph 
thereof the following new paragraph: 

‘The examiner making the examination of any affiliate of a National 
bank shall have power to make a thorough examination of all the affairs 
of the affiliate, and in doing so he shall have power to administer oaths 
and to examine any of the officers, directors, employees, and agents 
thereof under oath and to make a report of his findings to the Comp- 
troller of the Currency. ‘The expense of examinations of such affiliates 
may be assessed by the Comptroller of the Currency upon the affiliates 
examined in proportion to assets or resources held by the affiliates 
upon the dates of examination of the various affiliates. If any such 
affiliate shall refuse to pay such expenses or shall fail to do so within 
sixty days after the date of such assessment, then such expenses may be 
assessed against the affiliated National bank and, when so assessed, 
shall be paid by such National bank: Prvoided, however, That, if the 
affiliation is with two or more National banks, such expenses may be 
assessed against, and collected from, any or all of such National banks 
in such proportions as the Comptroller of the Currency may prescribe. 
The examiners and assistant examiners making the examinations of 

National banking associations and affiliates thereof herein provided for 
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and the chief examiners, reviewing examiners and other persons whose 
services may be required in connection with such examinations or the 
reports thereof, shall be employed by the Comptroller of the Currency 
with the approval of the Secretary of the Treasury; the employment 
and compensation of examiners, chief examiners, reviewing examiners, 
assistant examiners, and of the other employees of the office of the 
Comptroller of the Currency whose compensation is paid from assess- 
ments on banks or affiliates thereof shall be without regard to the 
provisions of other laws applicable to officers or employees of the United 
States. The funds derived from such assessments may be deposited 
by the Comptroller of the Currency in accordance with the provisions 
of Sec. 5234 of the Revised Statutes (U.S.C., Title 12, Sec. 192) and 
shall not be construed to be Government funds or appropriated moneys; 
and the Comptroller of the Currency is authorized and empowerd to 
prescribe regulations governing the computation and assessment of 
the expenses of examinations herein provided for and the collection 
of such assessments from the banks and (or) affiliates examined. 
any affiliate of a National bank shall refuse to permit an examiner to 
make an examination of the affiliate or shall refuse to give any information 
required in the course of any such examination, the National bank 
with which it is affiliated shall be subject to a penalty of not more than 
$100 for each day that any such refusal shall continue. Such penalty 
may be assessed by the Comptroller of the Currency and collected in 
the same manner as expenses of examinations.’’ 

Sec. 29. In any case in which, in the opinion of the Comptroller 
of the Currency, it would be to the advantage of the depositors and 
unsecured creditors of any National banking association whose busi- 
ness has been closed, for such association to resume business upon the 
retention by the association, for a reasonable period to be prescribed 
by the Comptroller, of all or any part of its deposits, the Comptroller 
is authorized, in his discretion, to permit the association to resume 
business if depositors and unsecured creditors of the association repre- 
senting at least 75 per centum of its total deposit and unsecured credit 
liabilities consent in writing to such retention of deposits. Nothing in 
this section shall be construed to affect in any manner any powers of 
the Comptroller, under the provisions of law in force on the date of 
enactment of this Act with respect to the reorganization of National 
banking associations. 

Sec. 30. Whenever, in the opinion of the Comptroller of the Cur- 
rency, any director or officer of a National bank, or of a bank or trust 
company doing business in the District of Columbia, or whenever, in 
the opinion of a Federal Reserve agent, any director or officer of a 
State member bank in his district shall have continued to violate any 
law relating to such bank or trust company or shall have continued 
unsafe or unsound practices in conducting the business of such bank 
or trust company, after having been warned by the Comptroller of the 

y or the Federal Reserve agent, as the case may be, to dis- 
continue such violations of law or such unsafe or unsound practices, the 
Comptroller of the Currency or the Federal Reserve agent,as the case 
may be, may certify the facts to the Federal Reserve Board. In any 
such case the Federal Reserve Board may cause notice to be served 
upon such director or officer to appear before such Board to show cause 
why he should not be removed from office. A copy of such order shall 
be sent to each director of the bank affected, by registered mail. If 
after granting the accused director or officer a reasonable opportunity 
to be heard, the Federal Reserve Board finds that he has continued 
to violate any law relating to such bank or trust company or has con- 
tinued unsafe or unsound practices in conducting the business of such 
bank or trust company after having been warned by the Comptroller of 
the Currency or the Federal Reserve agent to discontinue such violation 
of law or such unsafe or unsound practices, the Federal Reserve Board, 
in its discretion, may order that such director of officer be removed from 
office. A copy of such order shall be served upon such director or 
officer. A copy of such order shall also be served upon the bank of 
which he is a director or officer, whereupon such director or officer 
shall cease to be a director or officer of such bank: Provided, That 
such order and the findings of fact upon which it is based shall not 
be made public or disclosed to anyone except the director or officer 
involved and the directors of the bank involved, otherwise than in 
connection with proceedings for a violation of this section. Any such 
director or officer removed from office as herein provided who thereafter 
participates in any manner in the management of such bank shall be 
fined not more than $5,000, or imprisoned for not more than five year, 
or both, in the discretion of the court. 

Sec. 31. After one year from the date of enactment of. this Act, 
notwithstanding any other provision of law, the board of directors, 
board of trustees, or other similar governing body of every National 
banking association and of every State bank or trust company which 
is a member of the Federal Reserve System shall consist of not less 
than five nor more than twenty-five members; and every director, 
trustee, or other member of such governing body shall be the bona 
fide owner in his own right of shares of stock of such banking asso- 
ciation, State bank or trust company having a par value in the aggregate 
of not less than $2,500, unless the capital of the bank shall not exceed 
$50,000, in which case he must own in his own right shares having a 
par value in the aggregate of not less than $1,500, or unless the capital of 
the bank shall not exceed $25,000, in which case he must own in his own 
right shares having a par value in the aggregate of not less than $1,000. 
If any National banking association violates the provisions of this 
section and continues such violation after thirty days’ notice from the 
Comptroller of the Currency, the said Comptroller may appoint a 
receiver or conservator therefor, in accordance with the provisions of 
existing law. If any State bank or trust company which is a member 
of the Federal Reserve System violates the provisions of this section 
and continues such violation after thirty days’ notice from the Federal 
Reserve Board, it shall be subject to the forfeiture of its membership 
in the Federal Reserve System in accordance with the provisions of 
Sec. 9 of the Federal Reserve Act, as amended. 

Sec. 32. From and after Jan. 1 1934 no officer or director of any 
member bank shall be an officer, director, or manager of any corpora- 
tion, partnership, or unincorporated association engaged primarily in 
the business of purchasing, selling, or negotiating securities, and no 
member bank shall perform the functions of a correspondent bank on 
behalf of any such individual, partnership, corporation, or unincorporated 
association and no such individual partnership, corporation, or unin- 
corporated association shall perform the functions of a correspondent 
for any member bank or hold on deposit any funds on behalf of any 
member bank, unless in any such case there is a permit therefor issued 
by the Federal Reserve Board; and the Board is authorized to issue such 
permit if in its judgment it is not incompatible with the public interest, 
and to revoke any such permit whenever it finds after reasonable notice 
and opportunity to be heard, that the public interest requires such 
revocation. 


Sec. 33. The Act entitled ‘‘An Act to supplement existing laws against 


unlawful restraints and monopolies, and for other purposes,’’ approved 
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Oct. 15 1914, as amended (U.S.C., Title 15, Sec. 19), is hereby amended 
by adding after Sec. 8 thereof the following new section:. . ‘ 

‘‘Sec. 8A. That from and after the ist day of January 1934, no 
director, officer, or employee of any bank, banking association, or trust, 
company, organized or operating under the laws of the United States 
shall be at the same time a director, officer, or employee of a corporation 
(other than a mutual savings bank) or a member of a partnership or+ 
ganized for any purpose whatsoever which shall make loans secured by: 
stock or bond collateral to any individual, association, partnership, or 
corporation other than its own subsidiaries.’’ os 

Sec. 34. The right to alter, amend, or repeal this Act is hereby: 
expressly reserved. If any provision of this Act, or the application 
thereof to any person or circumstances, is held invalid, the remainder 
of the Act, and the application of such provision to other persons or 
circumstances, shall not be affected thereby. 

Approved June 16 1933, 11:45 a. m. ' 


in 
a 


Deposit Guaranty Fund Provided for in Glass-Steagall 
Bank Bill—New York City Banks to Carry 28% 
of All Member Banks’ Share in Cost—12% to Be. 
Borne by “Big Three.” 


From the New York “Times” of June 18 we take the 


following: 

Under the Glass-Steagall bank bill, banks in New York City will have 
to carry about 28% of all member banks’ share in the cost of the guaranty 
fund; the “‘big three," the Chase, the National City, and the Guaranty, 
will have to pay 12% of the cost, and the Chase National Bank alone will 
have to pay more than 5%. These figures are based on the deposit liabilities’ 
of the institutions involved. The latest available figures for all member 
banks show total deposits of about $25,000.000,006. The New York 
Clearing House banks in their report for the last week listed time and’ 
demand deposits of nearly $7,000,000,000, more than $3,000,000,000 of 
which was held by the three largest banks, the Chase National having 
nearly $1,300,000,000. Under the bill the banks must contribute of 
1% of their total deposits, half the amount being payable when the fund 
becomes effective and half being subject to call. In dollars the total 
contribution from all member banks works out at $125,000.000; the share’ 
of the New York Clearing House banks being $35,000,000; that of the 
“big three’? roughly $15,000,000, and that of the Chase alone nearly 
$6,500,000. And the banks do not know how many times they may be 
called upon to repeat the contribution. 4 

a 


Banks to Cut Directorates Under Glass-Steagall Bank. 
Act—Limits Number and Forbids Securities Dealers 
on Boards. 


Pointing out that the directorates of many local banks 
and trust companies will undergo numerous changes within 
the next year, in accordance with the provisions of the: 
Banking Act of 1933 (generally known as the Glass-Steagall , 
Bank Act), the ‘Wall Street Journal” of June 19 added: 


That bill stipulates that ‘‘the board of directors, board of trustees, or’ 
other similar governing body”’ of every National bank, State bank or trust’ 
company, which is a member of the Federal Reserve System, shall consist ' 
of not Jess than five nor more than 25 members. The changes must be‘ 
made one year from the date of enactment. 

At present about half of the leading New York City banks and trust 
companies, members of the Reserve System, have directors or trustees 
numbering in excess of 25. Chase National Bank, Manufacturers Trust 
Co., and Guaranty Trust Co. each have 36, according to the latest available ' 
information, while Central Hanover Bank & Trust Co. and {Irving Trust 
Co. each has 30. Bank of Manhattan Co. has 31. 

Commercial National Bank Trust Co. has 29; Bank of New York & Trust, 
28, and New York Trust Co., 26. Bankers Trust Co. has 32. 

National City Bank, as the result of three resignations in the last six 
months, and one death, has 21 directors. First National Bank has always 
maintained a small board, and it at present numbers nine members. Other 
large institutions are Chemical Bank & Trust Co., which had 25 as of 
March 31 last; Brooklyn Trust, 24; Public National Bank & Trust, 11; 
Corn Exchange Bank Trust, 20; Continental Bank & Trust Co., 19, and 
U. 8. Trust Co., 15. 

The banking legislation also provides that from and after Jan. 1 1934, 
*‘no officer or director of any member bank shalj be an officer, director or 
manager of any corporation, partnership, or unincorporated association 
engaged primarily in the business of purchasing, selling, or negotiating 
securities. .. .” 

A number of the local banks and trust companies currently have on 
their board directors who come within this ruling. 

>. 





Statement by Senator Glass on Glass-Steagall Bank’ 
Bill—Explains Action of Conferees—Comment by’ 


Senator Vandenberg on Conference Report— 
Double Liability of Stockholders Eliminated as to 
Future Bank Stock Issues. 


While we referred in these columns June 17 (page 4192) 


to the action of Congress in passing the Glass-Steagall 
Banking Bill, we were unable to make room at the time 
for a statement made before the Senate on June 13 by 
Senator Carter Glass, in which he briefly explained what the 
conferees had done in reaching agreement on the bill. The 
statement of Senator Glass follows: 

The bill as reported to the Senate, I would say conservatively, contains 
98% of the bill as passed by the Senate. The differences among the 
conferees causing so long a delay related to the insurance of deposits pro- 
vision of the bill. There was a readjustment of what was known as the 
‘Vandenberg Amendment” which was accepted by me with the express 
understanding with the proponent that if it should occur that the bill would 
be endangered by the inclusion of the Vandenberg amendment providing 
temporarily for insuring deposits up to $2,500 until the permanent provision 
of the bill should go into effect, I would feel obliged to agree to some modifi- 
cation of the amendment. That the conferees finally agreed to do, because 


it seemed certain to the conferees that the Vandenberg amendment, as . 


accepted by me and by the Senate, would endanger the passage of the bill. 
We have so modified the Vandenberg amendment as that, instead of 
immediately insuring deposits up to the amount of $2,500 in the member 
banks and in such State banks as were willing to avail themselves of the 
privilege of the provisions by the payment of the required fee, we provide 
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for the insurance of deposits up to $2,500 on the first day of January 1934. 
next January, insuring such member banks as may then have been licensed 
to conduct the business by the Secretary of the Treasury and such non- 
member banks as may be approved by the corporation charged with the 
administration of the insurance provision of the bill. 

We did this for the reason that we were assured by the President and 
by the Treasury and by the authorities of the Federal Reserve Board that 
it would be disastrous to undertake an immediate insurance of deposits up 
to $2,500, for the reason that 90% of the depositors in banks are persons 
who deposit less than $2,500, and it would be a physical impossibility to 
prepare for the insurance provided in the Vandenberg amendment. There- 
fore we modified the amendment as I have indicated. That was done, I 
think I am accurate in saying, by the unanimous decision of the conferees 
of both Houses. It became our conviction that the best that could be 
done by us was to have this insurance go into operation on the first day of 
next January after there had been suitabie provision for it. 

In addition to that we modified the permanent insurance provision of 
the bill so as to provide that non-member banks applying for the privilege 
and paying the fee exacted might be insured under the $10,000 provision 
of 100% up to $10,000, 75% between $10,000 and $50.000, and 50% 
over $50,000. 

We extended from one year to three years the time when non-member 
banks might receive such insurance, before they would be required, in 
order to continue the insurance, to become members of the Federal Reserve 
Banking System. In short, a non-member bank may receive the privileges 
of the permanent insurance provision beginning on July 1 1934, or sooner 
if the President should so desire. That also applies to the temporary 
provision. They may be insured up to July 1 1936, without applying for 
membership in the Federal Reserve Bank ng System. In other words, 
the non-member banks are thus given use of Federal Reserve fac'lities for 
that period of time without having to become members of the Federal 
Reserve Banking System. On and after July 1 1936 all banks availing 
themselves of the permanent insurance provision of the bill must become 
members of the Federal Reserve Banking System. 

It may be of interest to state to the Senate that the executive authorities 
at the outset were all thoroughly opposed to the insurance of bank deposits. 
I may say also that a majority of the subcommittee of the Committee on 
Banking and Currency having in hand the preparation of the bill were 
utterly opposed to the insurance of bank deposits. But as sensible men 
we realized that it was a problem from which we could not escape. We 
knew perfectly well that the other branch of Congress by an overwhelming 
vote had passed a bill providing for a guaranty of bank deposits and we 
therefore knew that we were obliged to deal with the problem in some way. 

That being so, the Senate subcommittee made representations to the 
executive authorities to that effect and suggested that it will be better to 
deal with the problem in a cautious and a conservative way than to have 
ourselves run over in a stampede. After representations of that view to 
the executive authorities, they were brought to agree that it were better 
to do the thing in that way than to have it done in a severely unwise fashion. 

In this way we brought about complete accord between the executive 
authorities and between the conferees of the two Houses of Congress. The 
Senate now has before it the result of the conference. 

In one other particular we made an alteration in the administrative 
feature of the insurance phase. In the bill as passed by the Senate we 
provided that the funds should be administered by a board consisting of 
five members, one of them to be the Comptroller of the Currency, one to 
be a member of the Federal Reserve Board, the three remaining members 
to be selected by the 12 Federal Reserve banks. The House provision 
provided for five members, one of whom should be the Comptroller of the 
Currency, the other four to be appointed by the President of the United 
States. We finally compromised our differences there by providing @ 
board of three members, one of them to be the Comptroller of the Currency, 
the other two to be appointed by the President, and not more than two 
members of the board to be of the same political party. 

There is one other provision of the bill which has been altered that 
might interest the Senate, and that is the provision relating to double 
liability of stockholders in the banks. We have written into the bill a 
provision which does not undertake to interfere with existing liability, but 
which obviates the double liability for future issues of stock. 


The above statement by Senator Glass was followed by 


the following query: 


Mr. King. Does that stockholder escape any liability whatever other 
than the loss of his stock, should the bank go into the hands of a receiver ? 
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Mr. Glass. Under future issues he has no double liability on account of 
his stock. We do not deal with his liability in other respects. 

Mr. President, I think that just about explains the more or less important 
alterations made by the conferees in the Senate bill. 

We also eee a statement made to the Senate on June 13 
by Senator Vandenberg: 

Mr. Vandenberg. Mr. President. I desire to comment only briefly on 
the conference report; and I do so because the chief controversy for the past 
three or four weeks has revolved around by amendment which undertook 
to provide immediate and practically universal bank deposit insurance. 

I confess that I have greeted the conference report with mixed emotions. 
In some degree the proposed formula fails to include some of the propositi »ns 
that I had felt to be essential. On the other hand. I think the conference 
report in respect to deposit insurance in general. and in respect to the 
purpose of my amendment in particular, represents a distinct and paramount 
victory for a new principle in American banking: and I am glad to join in 
hospitality to the conference report. We propose. at last, to make the 
savings of Americasafe. It has been my objective for months and years. 

I should be unable to bring myself to approve the conference report, 
however, in view of its seeming postponement of the insurance feature 
under my amendment, except for the inclusion in the conference report of 
10 very significant words. 

Mr. President, the temporary emergency insurance, it is true, has been 
Postponed from July 1, as was my contemplation. until Jan. 1 1934; but in 
addition to that postponement appears the following phrase: 

‘‘Uniess the President shall by proclamation fix an earlier date.” 

Mr. President, under that language we have created the possibility of 
immediate deposit insurance if the situation develops in a fashion to require 
it. We have eliminated July 1 1933 as a fi-ed focus. but we have left 
July 1 1933 in the bill as a matter of reality if the situation requires. It is 
my fundamental theory that deposit insurance is absolutely fundamentally 
necessary to the economic recuperation of the United States. I am ab- 
solutely sure in my own mind that if we could have had deposit insurance 
last New Year's we would have escaped the debacle of last March and 
that just so soon as we get deposit insurance of an effective nature we shall 
escape the hazards of future jeopardy. That jeopardy still abounds. We 
have not yet answered our banking problem. It never will be answered 
except on a basis of justified and adequate depositor coufidence. 

So. when the conferees bring us back a formula which, while tentatively 
Postponing the initiation of deposit insurance until Jan. 1 1934. neverthe- 
less permits the President of the United States to invoke it at an earlier 
date, I am satisfied and happy to welcome it as a great landmark on the 
road to permanent stabilization of the banking function in America. I 
am satisfied to take it as a substantial fulfillment of my own purposes as 
expressed in my amendment. 

One other point was fundamentally involved in this argument. {t was 
the question of protecting State banks which are not members of the Federal 
Reserve System. 

Many of us have insisted from the very first that if any deposit insurance 
System was to be established. it must in the first instance treat the non- 
member State banking structure of the country on an equality with Federal 
Reserve member banks. So the emergency amendment—identified as the 
Vandenberg amendment for easy speaking—which was adopted by the 
Senate provided for the admission of non-member State banks to this 
insurance fund on the certification of solvency by their own State banking 
authorities. 

That provision remains in the conference report. limited only by the 
subsequent acceptance of that certification subject to examination by the 
managers of the insurance corporation; and those managers are not the 
Federal Reserve Board. We are not delivering these State banks into 
the control of the Federal Reserve S stem. This management is an inde- 
pendent management, as the Senator from Virginia {Mr. Glass; has indicat- 
ed. The presumption of validity will attach to the certi icate of solvency 
as furnished by the State banking authority, and it is subject oaly to a 
perfectly proper check. The burden of proof to upset a State certificate 
will rest upon the managers of the insurance corporation. 

Therefore, Mr. President, much as I should have liked to have the 
temporary emergency fund remain in its initial form, recognizing the 
tremendous odds which the Senate conferees not only have coafroxted but 
have faithfully battled against and triumphautly overcome. feeling that 
these two fundamental essentials to protect the integrity and the utility of 
this insurance deposit fund are existent in the couference report. I am very 
happy to join the Senator from Virginia in urging the adoption of the 
report. 








Text of National Industrial Recovery Act—Provides Federal Control for Revival of 
Industry and $3,300,000,000 Public Works Program—$100,000,000 for Distribution 
by Farm Relief Administrators—New Taxation. 


We are giving here the text of the National Industrial 
Recovery Act as passed by Congress and signed by President 
Roosevelt on June 16. Final Congressional action and 
approval of the measure by President Roosevelt was noted 
in our issue of June 17, page 4196, and on page 4198 we gave 
a statement by the President in which he said that ‘“‘history 
will probably record the National Industrial Recovery Act 
as the most important and farreaching legislation ever 
enacted by the American Congress.”’ A further statement 
by the President, issued June 16, explaining the purposes 
of the new legislation, is given elsewhere in our issue to-day. 
As we have heretofore stated, the National Industrial Re- 
covery Act provides Federal control for the revival of indus- 
try and a Government sponsored public works program 
costing $3,300,000,000. Of the latter sum, the President is 
authorized to allocate not in excess of $100,000,000 for dis- 
tribution by the Farm Relief administrators. The proposed 
bond issue of $3,300,000,000 to finance the construction of 
Federal, State, local and public benefiting private projects, 
to create new employment, will require $220,000,000 an- 
nually for financing, and to meet the cost of this, new taxa- 
tion is provided as follows: 


A tax of 1-10 of 1% on corporation net worth, with a 5% additional 
assessment on earnings above 12144%; a 5% tax on corporation dividends 





to be deducted at the source; an increase of 4c. in the present gasoline 
tax; three-year extension of corporation consolidation return authority 
with increase of 1% in income tax rate on consolidated returns, instead 
of the present three-quarters of 1%. 

Extends for one year, also, all special excise taxes voted by last Con- 
gress and makes administrative changes in the tax law to prevent carrying 
over into subsequent years stock and bond losses which exceed the gains 
in the year in which they occur. These apply to both corporations and 
individuals. 

Provides for publicity for income tax returns under regulations to be 
drawn by the President. 


The Act is divided into three titles, de cribed as follows 
by the Washington correspondent of the New York “J ournal 
of Commerce”’: 


1. A program of industrial recovery through removal of obstructions 
to the free flow of Inter-State Commerce, promotion of co-operative action 
among trade groups and with labor, elimination of unfair competition, 
and relief of unemployment. 

2. An emergency administration of public works to plan and execute 
a comprehensive program of construction involving contemplated ex- 
penditure of $3,300,000,000. 

3. Miscellaneous provisions, including amendments to the Reconstruc- 
tion Finance Corporation Act. 


The outstanding features of the new law were summarized 
as follows in the same paper (June 12): 

1. Defines the policy setting forth the existing national emergency 
and establishes the constitutional basis for the legislation. 

2. Authorizes the President to establish suitable agencies to carry out 
this policy and to set up the necessary machinery, including establish- 
ment of an industrial planning and research agency. 
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3. Provides the following methods for putting into effect the policy 
set out in the legislation: 

(a) Voluntary codes of fair competition; (b) mandatory codes; (c) trade 
agreements; (d) labor agreements; (e) limited labor codes, and (f) licensing. 

4. Authorizes the President to license business enterprises if necessary, 
make effective a code of fair competition or an agreement otherwise to 
effectuate the policy. 

5. Provides for limiting imports of foreign merchandise if threatening 
the success of the recovery program. 

6. Exempts from the provisions of the anti-trust laws any business 
operation carried on in compliance with the provisions of a code, agree- 
ment, or license for a period of two years plus 60 days. 

7. Requires trade and industrial groups to furnish to the President 
such information a3 he may call for. 

8. Sets up penalties for violations of the law and (or) the rules and 
regulations established thereunder. 

9. Announces safeguards for labor. 

10. Provides a system of taxation for the amortization of the public 
works program whereby business is to contribute the funds, on the theory 
that the entire legislation is designed to benefit business and the activities 
should receive its financial support. These taxes are to raise in excess of 
$220,000,000 annually. 


The following is the text of the Act: 
H. R. 5755. 


NATIONAL INDUSTRIAL RECOVERY ACT. 
(As agreed to in conference.) 


AN ACT To encourage national industrial recovery, to foster fair com- 
competition, and to provide for the construction of certain useful 
public works, and for other purposes. 

Be it enacted by the Senate and House of Representatives of the United 

States of America in Congress assembled, 


TITLE I—INDUSTRIAL RECOVERY. 
Declaration of Policy. 

Section 1. A national emergency productive of widespread unem- 
Ployment and disorganization of industry, which burdens interstate 
and foreign commerce, affects the public welfare, and undermines the 
standards of living of the American people, is hereby declared to exist. 
It is hereby declared to be the policy of Congress to remove obstructions 
to the free flow of interestate and foreign commerce which tend to dimin- 
ish the amount thereof; and to provide for the general welfare by pro- 
moting the organization of industry for the purpose of co-operative 
action among trade groups, to induce and maintain united action of 
labor and management under adequate governmental sanctions and 
supervision, to eliminate unfair competitive practices, to promote the 
fullest possible utilization of the present productive capacity of industries, 
to avoid undue restriction of production (except as may be temporarily 
required), to increase the consumption of industrial and agricultrual 
products by increasing purchasing power, to reduce and relieve unem- 
ployment, to improve standards of labor, and otherwise to rehabilitate 
ndustry and to conserve natural resources. 


Administrative Agencies. 

Sec. 2. (a) To effectuate the policy of this title, the President is 
hereby authorized to establish such agencies, to accept and utilize such 
voluntary and uncompensated services, to appoint, without regard to 
the provisions of the civil service laws, such officers and employees, 
and to utilize such Federal officers and employees, and, with the consent 
of the State, such State and local officers and employees, as he may 
find necessary, to prexribe their authorities, duties, responsibilities, 
and tenure, and, without regard to the Classification Act of 1923, as 
amended, to fix the compeasation of any officers and employees so 
appointed. 

(b) The President may delegate any of his functions and powers 
under this title to such officers, agents, and employees as he may desig- 
nate or appoint, and may establish an industrial planning and research 
agency to aid in crrying out his functions under this title. 

(c) This title shall cease to be in effect and any agencies established 
hereunder shall cease to exist at the expiration of two years after the 
date of enactment of this Act, or sooner if the Presideat shall by procla- 
mation or the Congress shall by joint resolution declare that the emer- 
gency recognized by section 1 has ended. 


Codes of Fair Competition. 

Sec. 3. (a) Upon the application to the President by one or more 
trade or industrial associations or groups, the President may approve 
a code or codes of fair competition for the trade or industry or sub- 
division thereof, represented by the applicant or applicants, if the 
President finds (1) that such associations or groups impose no inequitable 
restrictions on admission to membership therein and are truly repre 
sentative of such trades or industries or subdivisions thereof, and (2) 
that such code or codes are not designed to promote monopolies or to 
eliminate or oppress small enterprises and will not operate to discriminate 
against them and will tend to effectuate the policy of this title: Provided, 
That such code or codes shall not permit monopolies or monopolistic 
practices: Provided further, That where such code or codes affect the 
services and welfare of persons engaged in other steps of the economic 
process, nothing in this section shall deprive such persons of the right 
to be heard prior to approval by the President of such code or codes. 
The President may, as a condition of his approval of any such code, 
impose such conditions (including requirements for the making of reports 
and the keeping of accounts) for the protection of consumers, competi- 
tors, employees, and others, and in furtherance of the public interest, 
and may provide such exceptioas to and exemptions from the provisions 
of such code, as the President in his discretion deems necessary to 
effectuate the policy herein declared. 

(b) After the President shall have approved any such code, the 
provisions of such code shall be the standards of fair competition for 
such trade or industry or subdivision thereof. Any violation of such 
standards in any transaction in or affecting interstate or foreign com- 
merce shall be deemed an unfair method of competition in commerce 
within the meaning of the Federal Trade Commission Act, as amended; 
but nothing in this title shall be construed to impair the powers of the 
Federal Trade Commission under such Act, as amended. 

(c) The several district courts of the United States are hereby in- 
vested with jurisdiction to prevent and restrain violations of any code 
of fair competition approved under this title; and it shall be the duty of 
the several district attorneys of the United States, in their respective 
districts, under the direction of the Attorney General, to institute 
proceedings in equity to prevent and restrain such violations. 

(d) Upon his own motion, or if complaint is made to the President 
that abuses inimical to the public interest and contrary to the policy 
herein declared are prevalent in any trade or industry or subdivision 
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thereof, and if no code of fair competition therefor has theretofore 
been approved by the President, the President, after such public notice 
and hearing as he shall specify, may prescribe and approve a code of 
fair competition for such trade or industry or subdivision thereof, which 
shall have the same effect as a code of fair competition approved by 
the President under subsection (a) of this section. 

(e) On his own motion, or if any labor organization, or any trade or 
industrial organization, association, or group, which has complied with 
the provisions of this title, shall make complaint to the President that 
any article or articles are being imported into the United States in sub- 
stantial quantities or increasing ratio to domestic production of any 
competitive article or articles and on such terms or under such conditions 
as to render ineffective or seriously to endanger the maintenance of 
any code or agreement under this title, the President may cause an 
immediate investigation to be made by the United States Tariff Com- 
mission, which shall give precedence to investigations under this sub- 
section, and if, after such investigation and such public notice and hear- 
ing as he shall specify, the President shall find the existence of such 
facts, he shall, in order to effectuate the policy of this title, direct that 
the article or articles concerned shall be permitted entry into the United 
States only upon such terms and conditions and subject to the payment 
of such fees and to such limitations in the total quantity which may be 
imported (in the course of any specified period or periods) as he shall 
find it necessary to prescribe in order that the entry thereof shall not 
render or tend to render ineffective any code or agreement made under 
this title. In order to enforce any limitations imposed on the total 
quantity of imports, in any specified period or periods, of any article 
or articles under this subsection, the President may forbid the impor- 
tation of such article or articles unless the importer shall have first 
obtained from the Secretary of the Treasury a license pursuant to such 
regulations as the President may prescribe. Upon information of any 
action by the President under this subsection the Secretary of the 
Treasury shall, through the proper officers, permit entry of the article 
or articles specified only upon such terms and conditions and subject 
to such fees, to such limitations in the quantity which may be imported, 
and to such requirements of license, as the President shall have directed. 
The decision of the President as to facts shall be conclusive. Any 
condition or limitation of entry under this subsection shall continue 
in effect until the President shall find and inform the Secretary of the 
Treasury that the conditions which led to the imposition of such con- 
dition or limitation upon entry no longer exists. 

(f) When a code of fair competition has been approved or prescribed 
by the President under this title, any violation of any provision thereof 
in any transaction in or affecting interstate or foreign commerce shall 
be a misdemeanor and upon conviction thereof an offender shall be 
fined not more than $500 for each offense, and each day such violation 
continues shall be deemed a separate offense. 


Agreements and Licenses. 


Sec. 4. (a) The President is authorized to enter into agreement? 
with, and to approve voluntary agreements between and among, per 
sons engaged in a trade or industry, labor organizations, and trade 
or industrial organizations, associations, or groups, relating to any 
trade or industry, if in his judgment such agreements will aid in effect- 
uating the policy of this title with respect to transactioris in or affecting 
interstate or foreign commerce, and will be consistent with the require- 
ments of clause (2) of subsection (a) of section 3 for a code of fair com~ 
petition. 

(b) Whenever the President shall find that destructive wage or price 
cutting or other activities contrary to the policy of this title are being 
practiced in any trade or industry or any subdivision thereof, and, after 
such public notice and hearing as he shall specify, shall find it essentia¥ 
to license business enterprises in order to make effective a code of fair 
competition or an agreement under this title or otherwise to effectuate 
the policy of this title, and ‘shall publicly so announce, no person shall, 
after a date fixed in such announcement, engage in or carry on any busi- 
ness, in or affecting interstate or foreign commerce, specified in such 
announcement, unless he sahil have first obtained a license issued pur- 
suant to such regulations as the President shall prescribe. The President 
may suspend or revoke any such license, after due notice and opportunity 
for hearing, for violations of the terms or conditions thereof. Any 
order of the President suspending or revoking any such license shall be 
final if in accordance with law. Any person who, without such a license 
or in violation of any condition thereof, carries on any such business 
for which a license is so required, shall, upon conviction thereof, be 
fined not more than $500, or imprisoned not more than six months, 
or both, and each day such violation continues shall be deemed a separate 
offense. Notwithstanding the provisions of section 2 (c), this subsection 
shall cease to be in effect at the expiration of one year after the date of 
enactment of this Act or sooner if the President shall by proclamation 
or the Congress shall by joint resolution declare that the emergency 
recognized by section 1 has ended. ; , 

Sec. 5. While this title is in effect (or in the case of a license, while 
section 4 (a) is in effect) and for 60 days thereafter, any code agreement, 
or license approved, prescribed, or issued and in effect under this title, 
and any action complying with the provisions thereof taken during such 
period, shall be exempt from the provisions of the antitrust laws of the 
United States. 

Nothing in this Act, and no regulation thereunder, shal] prevent an 
individaul from pursuing the vocation of manual labor and selling or 
trading the products thereof; nor shall anything in this Act, or regulation 
thereunder, prevent anyone from marketing or trading the produce of 
his farm. 

Limitations Upon Application of Title. 


Sec. 6. (a) No trade or industrial association or group shall be eligible 
to receive the benefit of the provisions of this title until it files with the 
President a statement containing such information relating to the 
activities of the association or group as the President shall by regu- 
lation prescribe. 

(b) The President is authorized to prescribe rules and regulations 
designed to insure that any organization availing itself of the benefits 
of this title shall be truly representative of the trade or industry or sub- 
division thereof represented by such organization. Any organization 
violating any such rule or regulation shall cease to be entitled to the 
benefits of this title. 

(c) Upon request of the President, the Federal Trade Commission 
shall make such investigations as may be necessary to enable the Presi- 
dent to carry out the provisions of this title, and for such purposes the 
Commission shall have all the powers vested in it with respect of in- 
vestigations under the Federal Trade Commission Act, as amended. 

Sec. 7. (a) Every code of fair competition, agreement, and license 
approved, prescribed, or issued under this title shall contain the follow- 
ing conditions: (1) That employees shall have the right to organize 
and bargain collectively through representatives of their own choosing, 
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and shall be free from the interference, restraint, or coercion of em- 
ployers of labor, or their agents, in the designation of such representatives 
or in self-organization or in other concerted activities for the purpose 
of collective bargaining or other mutual aid or protection; (2) that no 
employee and no one seeking employment shall be required as a condition 
of employment to join any company union or to refrain from joining, 
organizing, or assisting a labor organization of his own choosing; and 
‘(3) that employers shall comply with the maximum hours of labor, 
minimum rates of pay, and other conditions of employment, approved 
or prescribed by the President. 

(b) The President shall, so far as practicable, afford every oppor- 
tunity to employers and employees in any trade or industry or sub- 
division thereof with respect to which the conditions referred to in 
clauses (1) and (2) of subsection (a) prevail, to establish by mutual 
agreement, the standards as to the maximum hours of labor, minimun 
rates of pay, and such other conditions of employment as may be necessary 
in such trade or industry or subdivision thereof to effectuate the policy 
of this title; and the established in such agreements, when 
approved by the President, shall have the same effect as a code of fair 
competition, approved by the President under subsection (a) of section 3. 

(c) Where no such mutual agreement has been approved by the 

‘President he may investigate the labor practices, policies, wages, hours 
‘of labor, and conditions of employment in such trade or industry or 
subdivision thereof; and upon the basis of such investigations, and after 
such hearings as the President finds advisable, he is authorized to pre- 
scribe a limited code of fair competition fixing such maximum hours of 
‘labor, minimum rates of pay, and other conditions of employment in 
the tradé or industry or subdivision thereof investigated as he finds to 
-be necessary to effectuate the policy of this title, which shall have the 
same effect as a code of fair competition approved by the President 
under subsection (a) of section 3. The President may differentiate 
according to experience and skill of the employees affected and according 
to the locality of employment; but no attempt shall be made to introduce 
any classification according to the nature of the work involved which 
might tend to set a maximum as well as a minimum wage. 

(d) As used in this title, the term ‘‘person’’ includes any individual, 
Partnership, association, trust, or corporation; and the terms ‘‘interstate 
and foreign commerce’’ and ‘‘interstate or foreign commerce’’ include, 
except where otherwise indicated, trade or commerce among the several 
States and with foreign nations, or between the District of Columbia 
or any Territory of the United States and any State, Territory, or 
foreign nation, or between any insular possessions or other places under 
the jurisdiction of the United States, or between any such possession 
or place and any State or Territory of the United States or the District 
of Columbia or any foreign nation, or within the District of Columbia 

‘or any Territory or any insular possession or other place under the juris- 
diction of the United States. 


Application of Agricultural Adjustment Act. 

+ Sec. 8. (a) This title shall not be construed to repeal or modify any 
of the provisions of title | of the Act entitled ‘‘An Act to relieve the 
existing national economic emergency by increasing agricultural pur- 
chasing power, to raise revenue for extraordinary expenses incurred by 
Teason of such emergency, to provide emergency relief with respect to 
agricultural indebtedness, to provide for the orderly liquidation of joint- 
stock land banks, and for other purposes,’’ approved May 12 1933; 
and such title I of said Act approved May 12 1933, may for all purposes 
be hereafter referred to as the ‘‘Agricultural Adjustment Act.” 

(b) The President may, in his discretion, in order to avoid conflicts 
in the administration of the Agricultural Adjustment Act and this title, 
delegate any of his functions and powers under this title with respect 
_to trades, industries, or subdivisions thereof which are engaged in the 
handling of any agricultural commodity or product thereof, or of any 
competing commodity or product thereof, to the Secretary of Agriculture. 

Oil Regulation. 

Sec. 9. (a) The President is furhter authorized to initiate before 
the Inter-State Commerce Commission proceedings necessary to pre- 
scribe regulations to control the operations of oil pipe lines and to fix 
Teasonable, compensatory rates for the transportation of petroleum and 
its products by pipe lines, and the Inter-State Commerce Commission 
shall grant preference to the hearings and determination of such cases. 

(b) The President is authorized to institute proceedings to divorce 
from any holding company any pipe-line company controlled by such 
‘holding company which pipe-line company by unfair practices or by 
exorbitant rates in the transportation of petroleum or its products 
tends to create a monopoly. 

(c) The President is authorized to prohibit the transportation in 
interestate and foreign commerce of petroleum and the products thereof 
produced or withdrawn from storage in excess of the amount permitted 
to be produced or withdrawn from storage by any State law or valid 
regulation or order prescribed thereunder, by any board, commission, 
officer, or other duly authorized agency of a State. Any violation 
of any order of the President issued under the provisions of this sub- 
section shall be punishable by fine of not to exceed $1,000, or imprison- 
ment for not to exceed six months, or both. 


Rules and Regulations. 

Sec. 10. (a) The President is authorized to prescribe such rules and 
regulations as may be necessary to carry out the purposes of this title, 
and fees for licenses and for filing codes of fair competition and agree- 
ments, and any violation of any such rule or regulation shall be punish- 

le by fine of not to exceed $500, or imprisonment for not to exceed 
six months, or both. 

(b) The President may from time to time cancel or modify any order, 
approval, license, rule, or regulation issued under this title; and each 
agreement, code of fair competition, or license approved, prescribed, 
or issued under this title shall contain an express provision to that effect. 


TITLE II—PUBLIC WORKS AND CONSTRUCTION PROJECTS. 


Federal Emergency Administration of Public Works. 


Section 201. (a) To effectuate the purposes of this title, the President 
is hereby authorized to create a Federal Emergency Administration of 
Public Works, all the powers of which shall be exercised by a Federal 
Emergency Administrator of Public Works (hereafter referred to as the 
*‘Administrator”’), and to establish such agencies, to accept and utilize 
such voluntary and uncompensated services, to appoint, without regard 
to the civil service laws, such officers and employees, and to utilize 
such Federal officers and employees, and, with the consent of the State, 
such State and local officers and employees as he may find necessary, 
to prescribe their authorities, duties. responsibilities, and tenure, and, 
without regard to the Classification Act of 1923, as amended, to fix the 
compensation of any officers and employees so appointed. The Presi- 
dent may delegate any of his functions and powers under this title to 
such officers, agents, and employees as he may designate or appoint. 
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(b) The Administrator may, without regard to the civil service laws 
or the Classification Act of 1923, as amended, appoint and fix the com- 
pensation of such experts and such other officers and employees as are 
necessary to carry out the provisions of this title; and may make such 
expenditures (including expenditures for personal services and rent at 
the seat of government and elsewhere, for law books and books of refer- 
ence, and for paper, printing and birding) as are necessary to carry out 
the provisions of this title. 

(c) All such compensation, expenses, and allowances shall be paid 
out of funds made available by this Act. 

(d) After the expiration of two years after the date of the enactment 
of this Act, or sooner if the President shall by proclamation or the Con- 
gress shall by joint resolution declare that the emergency recognized 
by section 1 has ended, the President shall not make any further loans 
or grants or enter upon any new construction under this title, and any 
agencies established hereunder shall cease to exist and any of their 
remaining functions shall be transferred to such departments of the 
Government as the President shall designate: Provided, That he may 
issue funds to a borrower under this title prior to Jan. 23 1939, under 
the terms of any agreement, or any commitment to bid upon or purchase 
bonds, entered into with such borrower prior to the date of termination 
under this section, of the power of the President to make loans. 

Sec. 202. The Administrator, under the direction of the President 
shall prepare a comprehensive program of public works, which shall 
include among other things the following: (a) Construction, repair, and 
improvement of public highways and park ways, public buildings, and 
any publicly owned instrumentalities and facilities; (b) conservation 
and development of natural resources, including control, utilization, 
and purification of waters, prevention of soil or coastal erosion, develop- 
ment of water power, transmission of electrical energy, and construction 
of river and harbor improvements and flood control and also the con- 
struction of any river or drainage improvement required to perform or 
satisfy any obligation incurred by the United States through a treaty 
with a foreign Government heretofore ratified and to restore or develop 
for the use of any State or its citizens water taken from or denied to 
them by peformance on the part of the United States of treaty obligations 
heretofore assumed: Provided, That no river or harbor improvements 
shall be carried out unless they shall have heretofore or hereafter been 
adopted by the Congress or are recommended by the Chief of Engineers 
of the United States Army; (c) any projects of the character heretofore 
constructed or carried on either directly by public authority or with 
public aid to serve the interests of the general public; (d) construction, 
reconstruction, alteration, or repair under public regulation or control 
of low-cost housing and slum-clearance projects; (e) any project (other 
than those included in the foregoing classes) of any character heretofore 
eligible for loans under subsection (a) of section 201 of the Emergency 
Relief and Construction Act of 1932, as amended, and paragraph (3) of 
such subsection (a) shall for such purposes be held to include loans for 
the construction or completion of hospitals the operation of which is 
partly financed from public funds, and of reservoirs and pumping plants 
and for the construction of dry docks; and if in the opinion of the Presi- 
dent it seems desirable, the construction of naval vessels within the 
terms and (or) limits established by the London Naval Treaty of 1930 
and of aircraft required therefor and construction of heavier-than-air 
aircraft and technical construction for the Army Air Corps and such 
Army housing projects as the President may approve, and provision of 
original equipment for the mechanization or motorization of such Army 
tactical units as he may designate: Provided, however, That in the event 
of an international agreement for the further limitation of armament, 
to which the United States is signatory, the President is hereby authorized 
and empowered to suspend, in whole or in part, any such naval or 
military construction or mechanization and motorization of Army units: 
Provided further, That this title shall not be applicable to public works 
under the jurisdiction or control of the Architect of the Capitol or of 
any commission or committeee for which such Architect is the contracting 
and (or) executive officer. 

Sec. 203. (a) With a view to increasing employment quickly (while 
reasonably securing any loans made by the United States) the President 
is authorized and empowered, through the Administrator or through 
such other agencies as he may designate or create, (1) to construct, 
finance, or aid in the construction or financing of any public-works 
project included in the program prepared pursuant to section 202; 
(2) upon such terms as the President shall prescribe, to make grants to 
States, municipalities, or other public bodies for the construction, 
repair, or improvement of any such project, but no such grant shall be 
in excess of 30% of the cost of the labor and materials employed upon 
such project; (3) to acquire by purchase, or by exercise of the power of 
eminent domain, any real or personal property in connection with the 
construction of any such project, and to sell any security acquired or 
any property so constructed or acquired or to lease any such property 
with or without the privilege of purchase: Provided, That all moneys 
received from any such sale or lease or the repayment of any loan shall 
be used to retire obligations issued pursuant to section 209 of this Act, 
in addition to any other moneys required to be used for such purpose; 
(4) to aid in the financing of such railraod maintenance and equipment 
as may be approved by the Inter-State Commerce Commission as de- 
sirable for the improvement of transportation facilities; and (5) to 
advance, upon request of the Commission having jurisdiction of the 
project, the unappropriated balance of the sum authorized for carrying 
out the provisions of the Act entitled ‘‘An Act to provide for the con- 
struction and equipment of an annex to the Library of Congress,’’ ap- 
proved June 13 1930 (46 Stat. 583); such advance to be expended under 
the direction of such Commission and in accordance with such Act: 
Provided, That in deciding to extend any aid or grant hereunder to any 
State, county, or municipality the President may consider whether 
action is in process or in good faith assured therein reasonably designed 
to bring the ordinary current expenditures thereof within the prudently 
estimated revenues thereof. The provisions of this section and section 
202 shall extend to public works in the several States, Hawaii, Alaska, 
the District of Columbia, Puerto Rico, the Canal Zone, and the Virgin 
Islands. 

(b) All expenditures for authorized travel by officers and employees, 
including subsistence, required on account of any Federal public-works 
projects, shall be charged to the amounts allocated to such projects, 
notwithstanding any other provisions of law; and there is authorized 
to be employed such personal services in the District of Columbia and 
elsewhere as may be required to be engaged upon such work and to be 
in addition to employees otherwise provided for, the compensation of 
such additional personal services to be a charge against the funds made 
available for such construction work. 

(c) In the acquisition of any land or site for the purposes of Federal 
public buildings and in the construction of such buildings provided for 
in this title, the provisions contained in sections 305 and 306 of the 
Emergency Relief and Construction Act of 1932, as amended, shall 
apply. ‘ 
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(d) The President, in his discretion, and under such terms as he may 
prescribe, may extend any of the benefits of this title to any State, 
county, or municipality notwithstanding any constitutional or legal 
restriction or limitation on the right or power of such State, county, or 
municipality to borrow money or incur indebtedness. 

Sec. 204. (a) For the purpose of providing for emergency construction 
of public highways and related projects, the President is authorized to 
make grants to the highway departments of the several States in an 
amount not less than $400,000,000, to be expended by such departments 
in accordance with the provisions of the Federal Highway Act, approved 
Nov. 9 1921, as amended and supplemented, except as provided in this 
title, as follows: 

(1) For expenditure in emergency construction on thg Federal aid 
highway system and extensions thereof into and through municipalities. 
The amount apportioned to any State under this paragraph may be used 
to pay all or any part of the cost of surveys, plans, and of highway and 
bridge construction including the elimination of hazards to highway 
traffic, such as the separation of grades at crossing, the reconstruction 
of existing railroad grade crossing structures, the relocation of highways 
to eliminate railroad crossings, the widening of narrow bridges and road- 
ways, the building of footpaths, the replacement of unsafe bridges, the 
construction of routes to avoid congested areas, the construction of 
facilities to improve accessibility and the free flow of traffic, and the 
cost of any other construction that will provide safer traffic facilities 
or definitely eliminate existing hazards to pedestrian or vehicular traffic. 
No funds made available by this title shall be used for the acquisition of 
any land, right of way, or easement in connection with any railroad 
grade elimination project. 

(2) For expenditure in emergency construction on secondary or feeder 
roads to be agreed upon by the State highway departments and the 
Secretary of Agriculture: Provided, That the State or responsible political 
subdivision shall provide for the proper maintenance of said roads. Such 
grants shall be availiable for payment of the full cost of surveys, plans, 
improvement, and construction of secondary or feeder roads, on which 
projects shall be submitted by the State highway department and ap- 
proved by the Secretary of Agriculture. 

(b) Any amounts allocated by the President for grants under sub- 
section (a) of this section shall be apportioned among the several States 
seven-eights in accordance with the provisions of section 21 of the 
Federal Highway Act, approved Nov. 9 1921, as amended and supple- 
mented (which Act is hereby futher amended for the purposes of this 
title to include the District of ColumBia), and one-eighth in the ratio 
which the population of each State bears to the total population of the 
United States, according to the latest decennial census and shall be 
available on July 1 1933, and shall remain available until expended; 
but no part of the funds apportioned to any State need be matched by 
the State, and such funds may also be used in lieu of State funds to 
match unobligated balances of previous apportionments of regular 
Federal-aid appropriations. 

(c) All contracts involving the expenditure of such grants shall contain 
provisions establishing minimum rates of wages, to be predetermined 
by the State highway department, which contractors shall pay to skilled 
and unskilled labor, and such minimum rates shall be stated in the in- 
vitation for bids and shall be included in proposals for bids for the work. 

(d) In the expenditure of such amounts, the limitations in the Federal 
Highway Act, approved Nov. 9 1921, as amended and supplemented, 
upon highway construction, reconstruction, and bridges within munici- 
palities and upon payments per mile which may be made from Federal 
funds, shall not apply. 

(e) As used in this section the term ‘‘State” includes the Territory 
of Hawaii and the District of Columbia. The term ‘‘highway’”’ as de- 
fined in the Federal Highway Act approved Nov. 9 1921, as amended 
and supplemented, for the purposes of this section, shall be deemed to 
include such main parkways as may be designated by the State and 
approved by the Secretary of Agriculture as part of the Federal-aid 
highway system. 

(f) Whenever, in connection with the construction of any highway 
project under this section or section 202 of this Act, it is necessary to 
acquire rights of way over or through any property or tracts of land 
owned and controlled by the Government of the United States, it shall 
be the duty of the proper official of the Government of the United States 
having control of such property or tracts of land with the approval of 
the President and the Attorney General of the United States, and without 
any expense whatsoever to the United States, to perform any acts and 
to execute any agreements necessary to grant the rights of way so required 
but if at any time the land or the property the subject of the agreement 
shall cease to be used for the purposes of the highway, the title in and 
the jurisdiction over the land or property shall automatically revert to 
the Government of the United States and the agreement shall so provide. 

(g) Hereafter in the administration of the Federal Highway Act, and 
Acts amendatory thereof or supplementary thereto, the first paragraph 
of section 9 of said Act shall not apply to publicly owned toll bridges or 
approaches thereto, operated by the highway department of any State, 
subject, however, to the condition that all tolls received from the opera- 
tion of any such bridge, less the actual cost of operation and maintenance, 
shall be applied to the reapayment of the cost of its construction or 
acquisition, and when the cost of its construction or acquisition shall 
have been repaid in full, such bridge thereafter shall be maintained and 
operated as a free bridge. 

Sec. 205. (a) Not less than $50,000,000 of the amount made avail- 
able by this Act shall be allotted for (A) national forest highways, (B) 
national forest roads, trails, bridges, and related projects, (C) national 
park roads and trails in national parks owned or authorized, (D) roads 
on Indian reservations, and (E) roads through public lands, to be ex- 
pended in the same manner as provided in paragraph (2) of section 301 
of the Emergency Relief and Construction Act of 1932, in the case of 
appropraitions allocated for such purposes, respectively, in such section 
301, to remain available until expended. 

(b) The President may also allot funds made available by this Act 
for the construction, repair, and improtement of public highways in 
Alaska, the Canal Zone, Puerto Rico, and the Virgir Islands. 

Sec. 206. All contracts let for construction projects and all loans and 
grants pursuant to this title shall contain such provisions as are 
necessary to insure (1) that no convict labor shall be employed on 
any such project; (2) that (except in executive, administrative, and super- 
visory positions), so far as practicable and feasible, no individual directly 
employed on any such project shall be permitted to work more than 30 
hours in any one week; (3) that all employees shall be paid just and 
Teasonable wages which shall be compensation sufficient to provide, 
for the hours of labor as limited, a standard of living in decency and 
comfort; (4) that in the employment of labor in connection with any 
such project, preference shall be given, where they are qualified, to ex- 
service men with dependents, and then in the following oder: (A) To 
citizens of the United States and aliens who have declared their intention 
of becoming citizens, who are bona fide residents of the political sub- 
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division and (or) county in which the work ia to be performed, and (B) 
to citizens of the United States and aliens who have declared their in- 
tention of becoming citizens, who are bona fide residents of the State, 
Territory, or district in which the work is to be performed: Provided, 
That these preferences shall apply only where such labor is available 
and qualified to perform the work to which the employment relates; 
and (5) that the maximum of human labor shall be used in lieu of ma- 
chinery wherever practicable and consistent with sound economy and 
public advantage. 

Sec. 207. (a) For the purpose of expediting the actual construction 
of public works contemplated by this title and to provide a means of 
financial assistance to persons under contract with the United States 
to perform such construction, the President is authorized and empowered 
through the Administrator or through such other agencies as he may 
designate or create, to approve any assignment executed by any such 
contractor, with the written consent of the surety or sureties upon the 
penal bond executed in connection with his contract, to any national 
or State bank, or his claim against the United States, or any part of such 
claim, under such contract; and any assignment so approved shall be 
valid for all purposes, notwithstanding the provisions of sections 3737 
and 3477 of the Revised Statutes, as amended. 

(b) The funds received by a contractor under any advances made 
in consideration of any such assignment are hereby declared to be trust 
funds in the hands of such contractor to be first applied to the payment 
of claims of subcontractors, architects, engineers, surveyors, laborers, 
and material men in connection with the project, to the payment of 


‘premiums on the penal bond or bonds, and premiums accruing during 


the construction of such project on insurance policies taken in connection 
therewith. Any contractor and any officer, director, or agent of any such 
contractor, who applies, or consents to the application of, such funds 
for any other purpose and fails to pay any claim or premium hereinbefore 
mentioned, shall be deemed guilty of a misdemeanor and shall be punished 
by a fine of not more than $1,000 or by imprisonment for not more than 
one year, or by both such fine and imprisonment. 

(c) Nothing in this section shall be considered as imposing upon the 
assignee any obligation to see to the proper application of the funds 
advanced by the assignee in consideration of such assignment. 


Subsistence Homesteads. 


Sec. 208. To provide for aiding the redistribution of the overbalance 
of population in industrial centers $25,000,000 is hereby made available 
to the President, to be used by him through such agencies as he may 
establish and under such regulations as he may make, for making loans 
for and otherwise aiding in the purchase of subsistence homesteads. 
The moneys collected az repayment of said loans shall constitute a re- 
volving fund to be administered as directed by the President for the 
purposes of this section. 


Rules and Regulations. 


Sec. 209. The President is authorized to prescribe such rules and 
regulations as may be necessary to carry out the purposes of this title, 
and any violation of any such rule or regulation shall be punishable by 
fine of not to exceed $500 or imprisonment not to exceed six months, 
or both. 

Issue” of Securities and Sinking Fund. 


Sec. 210. (a) The Secretary of the Treasury is authorized to borrow, 
from time to time, under the Second Liberty Bond Act, as ameaded, 
such amounts as may be necessary to meet the expenditures authorized 
by this Act, or to refund any obligations previously issued under this 
section, and to issue therefor bonds, notes, certificates of indebtedness, 
or Treasury bills of the United States. 

(b) For each fiscal year beginning with the fiscal year 1934 there is 
hereby appropriated, in addition to and as part of, the cumulative 
sinking fund provided by section 6 of the Victory Liberty Loan Act, 
as amended, out of any money in the Treasury not otherwise appropriated 
for the purpose of such fund, an amount equal to 2}4 per centum of the 
aggregate amount of the expenditures made out of appropriations made 
or authorized under this Act as determined by the Secretary of the 
Treasury. 

Re-employment and Relief Tazes. 


Sec. 211. (a) Effective as of the day following the date of the enact- 
ment of this Act, section 617 (a) of the Revenue Act of 1932 is amended 
by striking out ‘‘1 cent” and inserting in lieu thereof ‘‘1}4 cent.” 

(b) Effective as of the day following the date of the enactment of 
this Act, section 617 (c) (2) of such Act is amended by adding at the 
end thereof a new sentence to read as follows: ‘‘As used in this paragraph 
the term ‘benzol’ does not include benzol sold for use otherwise than 
as a fuel for the propulsion of motor vehicles, motor boats, or airplanes, 
and otherwise than in the manufacture or production of such fuel.’’ 

Sec. 212. Titles IV and V of the Revenue Act of 1932 are amended 
by striking out ‘‘1934’’ wherever appearing therein and by inserting 
in lieu thereof ‘‘1935’’. Section 761 of the Revenue Act of 1932 is 
further amended by striking out ‘‘and on July 1 1933’ and inserting 
in lieu thereof ‘‘and on July 1 1933 and on July 1 1934’’. 

Sec. 213. (a) There is hereby imposed upon the receipt of dividends 
(required to be included in the gross income of the recipient under the 
provisions of the Revenue Act of 1932) by any person other than a 
domeatic corporation, an excise tax equal to 5 per centum of the amount 
thereof, such tax to be deducted and withheld from such dividends by 
the payor corporation. The tax imposed by this section shall not apply 
to dividends declared before the date of the enactment of this Act. 

(b) Every corporation required to deduct and withhold any tax under 
this section shall, on or before the last day of the month following the 
payment of the dividend, make return thereof and pay the tax to the 
collector of the district in which its principal place of business is located, 
or, if it has no principal place of business in the United States, to the 
collector at Baltimore, Maryland. 

(c) Every such corporation is hereby made liable for such tax and 
is hereby indemnified against the claims and demands of any person for 
the amount of any payment made in accordance with the provisions of 
this section. 

(d) The provisions of sections 115, 771 to 774, inclusive, and 1111 
of the Revenue Act of 1932 shall be applicable with respect to the tax 
imposed by this section. 

(e) The taxes imposed by this section shall not apply to the dividends 
of any corporation enumerated in section 103 of the Revenue Act of 
1932. 

Sec. 214. Section 104 of the Revenue Act of 1932 is amended by 
striking out the words ‘‘the surtax” wherever occurring in such section 
and inserting in lieu thereof ‘‘any internal-revenue tax.” The heading 
of such section is amended by striking out ‘‘surtaxes’’ and inserting in 
lieu there ‘‘internal-revenue taxe3.”’ Section 13(c) of such Act is amended 
by striking out ‘‘surtax”’ and inserting in lieu thereof ‘‘internal-revenue 
tax.” 











4348 


Sec. 215. (a) For each year ending June 30 there is hereby imposed 
upon every domestic corporation with respect to carrying on or doing 
business for any part of such year an excise tax of $1 for each $1,000 
of the adjusted declared value of its capital stock. 

(b) For each year ending June 30 there is hereby imposed upon every 
foreign corporation with respect to carrying on or doing business in the 
United States for any part of such year an excise tax equivalent to $1 
for each $1,000 of the adjusted declared value of capital employed in 
the transaction of its business in the United States. 

(c) The taxes imposed by this section shall not apply-—— 

(1) to any corporation enumerated in section 103 of the Revenue 
Act of 1932; 

(2) to any insurance company subject to the tax imposed by section 
201 or 204 of such Act; 

(3) to any domestic corporation in respect of the year ending June 30 
1933, if it did not carry on or do business during a part of the period 
from the date of the enactment of this Act to June 30 1933, both dates 
inclusive; or 

(4) to any foreign corporation in respect of the year ending June 30 
1933, if it did not carry on or do business in the United States during 
a part of the period from the date of the enactment of this Act to June 30 
1933, both dates inclusive. 

(d) Every corporation liable for tax under this section shall make 
@ return under oath within one month after the close of the year with 
respect to which such tax is imposed to the collector for the district in 
which is located its principal place of business or, if it has no principal 
place of business in the United States, then to the coilector at Baltimore, 
Maryland. Such return shall contain such information and be made in 
such manner as the Commiasioner with the approval of the Secretary 
may by regulations prescribe. The tax shall, without assessment by the 
Commissioner or notice from the collector, be due and payable to the 
collector before the expiration of the period for filing the return. If 
the tax is not paid when due, there shall be added as part of the tax in- 
terest at the rate of 1 per centum a month from the time when the tax 
became due until paid. All provisions of law (including penalties) 
applicable in respect of the taxes imposed by section 600 of the Revenue 
Act of 1926 shall, in so far as not inconsistent with this section, be appli- 
cable in respect of the taxes imposed by this section. The Commissioner 
may extent the time for making the returns and paying the taxes imposed 
by this section, under such rules and regulations as he may prescribe 
with the approval of the Secretary, but no such extension shall be for 
more than sixty days. 

(e) Returns required to be filed for the purpose of the tax imposed 
by this section shall be open to inspection in the same manner, to the 
same extent, and subject to the same provisions of law, including penal- 
tie3, as returns made under title II of the Revenue Act of 1926. 

(f) For the first year ending June 30 in respect of which a tax is im- 
posed by this section upon any corporation, the adjusted declared 
value shall be the value, as declared by the corporation in its first return 
under this section (which declaration of value cannot be amended), as 
of the close of its last income-tax taxable year ending at or prior to the 
close of the year for which the tax is imposed by this section (or as of the 
date of organization in the case of a corporation having no income-tax 
taxable year ending at or prior to the close of the year for which the 
tax is imposed by this section). For any subsequent year ending June 30 
the adjusted declared value in the case of a domestic corporation shall 
be the original declared value plus (1) the cash and fair market value of 
property paid in for stock or shares, (2) paid-in surplus and contribu- 
tions to capital, and (3) earnings and profits, and minus (A) the value of 
property distributed in liquidation to shareholders, (B) distributions of 
earnings and profits, and (C) deficits, whether operating or non-operating; 
each adjustment being made for the period from the date as of which 
the original declared value was declared to the close of its last income- 
tax taxable year ending at or prior to the close of the year for which 
the tax is imposed by this section. For any subsequent year ending 
June 30, the adjusted declared value in the case of a foreign corporation 
shall be the original declared value adjusted, in accordance with regula- 
tions prescribed by the Commissioner with the approval of the Sercetary, 
to reflect increases or decreases (for the period specified in the preceding 
sentence) in the capital employed in the transaction of its business in 
the United States. 

(g) The terms used in this section shall have the same meaning as 
when used in the Revenue Act of 1932. 

Sec. 216. (a) There is hereby imposed upon the net income of every 
corporation, for each income-tax taxable year ending after the close 
of the first year in respect of which it is taxable under section 215, an 
excess-profits tax equivalent to 5 per centum of such portion of its net 
income for such income-tax taxable year as is in excess of 1214 per centum 
of the adjusted declared value of its capital stock (or in the case of a 
foreign corporation the adjusted declared value of capital employed in 
the transaction of its business in the United States) as of the close of the 
preceding income-tax taxable year (or as of the date of organization if 
it had no preceding income-tax taxable year) determined as provided 
in section 215. The terms used in this section shall have the same mean- 
ing as when used in the Revenue Act of 1932. 

(b) The tax imposed by this section shall be assessed, collected, and 
paid in the same manner, and shall be subject to the same provisions of 
law (including penalties) as the taxes imposed by title I of the Revenue 
Act of 1932. 

Sect. 217. (a) The President shall proclaim the date of— 

(1) the close of the first fiscal year ending June 30 of any year after 
the year 1933, during which the total receipts of the United States 
(excluding public-debt receipts) exceed its total expenditures (excluding 
public-debt expenditures other than those chargeable against such 
receipts), or 

(2) the repeal of the eighteenth amendment to the Constitution, 
whichever is the earlier. 

(b) Effective as of the 1st day of the calendar year following the date 
so proclaimed section 617(a) of the Revenue Act of 1932, as amended, 
— by striking out ‘‘144 cents” and inserting in lieu thereof 
**1 cent.” 

(c) The tax on dividends imposed by section 213 shall not apply to 
any dividends declared on or after the Ist day of the calendar year 
following the date so proclaimed. 

(d) The capital-stock tax imposed by section 215 shall not apply to 
any taxpayer in respect of any year beginning on or after the Ist day 
of July following the date so proclaimed. 

(e) The excess-profits tax imposed by section 216 shall not apply to 
any taxpayer in respect of any taxable year after its taxable year during 
which the date so proclaimed occurs. 

Sec. 218. (a) Effective as of Jan. 1 1933, sections 117, 23(i), 169, 
187 and 205 of the Revenue Act of 1932 are repealed. 

(b) Effective as of January 1 1933, section 23(r) (2) of the Revenue 
Act of 1932 is repealed. 
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(c) Effective as of Jan. 1 1933, section 23(r) (3) of the Revenue Act 
of 1932 is amended by striking out all after the word ‘‘Territory” and 
inserting a period. 

(d) Effective as of Jan. 1 1933, section 182(a) of the Revenue Act of 
1932 is amended by inserting at the end thereof a new sentence as follows: 
“‘No part of any loss disallowed to a partnership as a deduction by sec- 
tion 23(r) shall be allowed as a deduction to a member of such partnership 
in computing net income.’’ 

(e) Effective as of January 1, 1933, section 141 (c) of the Revenue 
Act of 1932 is amended by striking out ‘‘except that for the taxable 
years 1932 and 1933 there shall be added to the rate of tax prescribed by 
sections 13(a), 201(b), and 204(a), a rate of three-fourths of 1 per centum”’ 
and inserting in lieu thereof the following: ‘‘except that for the taxable 
years 1932 and 1933 there shall be added to the rate of tax prescribed 
by sections 13(a), 201(b), and 204(a), a rate of three-fourths of 1 per 
centum and except that for the taxable years 1934 and 1935 there shal 
be added to the rate of tax prescribed by sections 13(a), 201(b), and 
204(a), a rate of 1 per centum.”’ 

(f) No interest shall be assessed or collected for any period prior to 
Sept. 15 1933, upon such portion of any amount determined as a defi- 
ciency in income taxes as is attributable solely to the amendments made 
to the Revenue Act of 1932 by this section. 

(g) In cases where the effect of this section is to require for a taxable 
year ending prior to June 30 1933, the making of an income-tax return 
not otherwise required by law, the time for making the return and pay- 
ing the tax shall be the same as if the return was for a fiscal year ending 
June 30 1933. 

(h) Section 55 of the Revenue Act of 1932 is amended by inserting 
before the period at the end thereof a semicolon and the following: 
‘‘and all returns made under this Act after the date of enactment of the 
National Industrial Recovery Act shall constitute public records and 
shall be open to public examination and inspection to such extent as 
_ be authorized in rules and regulations promulgated by the Presi- 

ent.” 

Sec. 219. Section 599 (a) (1) of the Revenue Act of 1926, as amended, 
is amended by striking out the period at the end of the second sentence 
thereof and inserting in lieu thereaf a comma and the following: ‘‘except 
that no tax shall be imposed in the case of persons admitted free to any 
spoken play (not a mechanical reproduction), whether or not set to 
music or with musical parts or accompaniments, which is a consecutive 
narrative interpreted by a single set of characters, all necessary to the 
development of the plot, in two or more acts, the performance consum- 
ing more than 1 hour and 45 minutes of time.”’ 


Appropriation. 

Sec. 220. For the purposes of this Act, there is hereby authorized 
to be appropriated, out of any money in the Treasury not otherwise 
appropriated, the sum of $3,300,000,000. ‘The President is authorized 
to allocate so much of said sum, not in excess of $100,000,000, as he 
may determine to be necessary for expenditures in carrying out the 
Agricultural Adjustment Act and the purposes, powers, and functions 
heretofore and hereafter conferred upon the Farm Credit Administration. 

Sec. 221. Section 7 of the Agricultural Adjustment Act, approved 
May 12 1933, is amended by striking out all of its present terms and 
provisions and substituting therefor the following: 

“Sec. 7. The Secretary shall sell the cotton held by him at his dis- 
cretion, but subject to the foregoing provisions: Provided, That he 
shall dispose of all cotton held by him by March 1 1936: Provided further, 
That, notwithstanding the provisions of section 6, the Secretary shall 
have authority to enter into option contracts with producers of cotton 
to sell to the producers such cotton held by him, in such amounts and 
at such prices and upon such terms and conditions as the Secretary 
may deem advisable, in combination with rental or benefit payments 
provided for in part 2 of this title. 

‘‘Notwithstanding any provisions of existing law, the Secretary of 
Agriculture may in the administration of the Agricultural Adjustment 
Act make public such information as he deems necessary in order to 
effectuate the purposes of such Act.”’ 


TITLE ITI—AMENDMENTS TO EMERGENCY RELIEF AND 
CONSTRUCTION ACT AND MISCELLANEOUS PROVISIONS. 
Section 301. After the expiration of ten days after the date upon 

which the Administrator has qualified and taken office, (1) no applica- 

tion shall be approved by the Reconstruction Finance Corporation under 
the provisions of subsection (a) of section 201 of the Emergency Relief 
and Construction Act of 1932, as amended, and (2) the Administrator 
shall have access to all applications, files and records of the Reconstruc- 
tion Finance Corporation relating to loans and contracts and the ad- 
ministration of funds under such subsection: Provided, That the Recon- 
struction Finance Corporation may issue funds to a borrower under 
such subsection (a) prior to January 23 1939, under the terms of any 
agreement or any commitment to bid upon or purchase bonds entered 
into with such borrower pursuant to an application approved prior to 
the date of termination, under this section, of the power of the Recon- 
struction Finance Corporation to approve applications. 

Decrease of Borrowing Power of Reconstruction Finance Corporation. 

Sec. 302. The amount of notes, debentures, bonds, or other such 
obligations which the Reconstruction Finance Corporation is author- 
ized and empowered under section 9 of the Reconstruction Finance 
Corporation Act, as amended, to have outstanding at any one time is 
decreased by $400,000,000. 

Separability Clause. 

Sec. 303. If any provision of this Act, or the application thereof to 
any person or cirsumstances, is held invalid, the remainder of the Act, 
and the application of such provision to other persons or circumstances, 
shall not be affected thereby. 

Short Title. 

Sec. 304. This Act may be cited as the ‘‘ National Industrial Recovery 

Act.” e 


-— 
—- 


New York State Bankers Association to Hold 40th 
Annual Convention at Lake George, N. Y., June 
26 and 27. 

The 40th annual convention of the New York State 
Bankers Association will be held the coming week at The 
Sagamore, Lake George, N. Y., June 26 and 27. The 
program calls for a business session on the morning of June 
26, a round table discussion in the evening, a business session 
on the morning of June 27 with a banquet in the evening. 
The newly enacted Glass-Steagall bill, and particularly the 
deposit insurance provisions will it is stated come up for 
discussion. 
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Text of Railroad Relief Act—Provides for Federal Co-Ordinator to Reorganize 
Transportation System, and Effect Certain Carrier Consolidations. 


With the approval on June 16 by President Roosevelt of 
the bill “to relieve the existing National emergency in rela- 
tion to inter-State railroad transportation” (generally known 
as the railroad relief bill) the measure became a law. De- 
tails of the final Congressional action on the bill, and its 
signing by President Roosevelt were noted in these columns 
June 17, page 4195. The following is the text of the Act 
as signed by the President: 


{S. 1580] 


AN ACT. 
To relieve the existing national emergency in relation to inter-State 
railroad transportation, and to amend sections 5, 15a, and 19a of the 
Inter-State Commerce Act, as amended. 


Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled, That this Act may be cited as 
the ‘“‘Emergency Railroad Transportation Act, 1933.’’ 


TITLE I—EMERGENCY POWERS. 


Section 1. As used in this title— 

(a) The term ‘“‘Commission” means the Inter-State Commerce Com- 
mission. 

(b) The term “Co-ordinator” means the Federal Co-ordinator of 
Transportation hereinafter provided for. 

(c) The term ‘‘committee’’ means any one of the regional co-ordi- 
nating committees hereinafter provided for. 

(d) The term “carrier” means any common carrier by railroad subject 
to the provisions of the Inter-State Commerce Act, as amended, including 
any receiver or trustee thereof. 

(e) The term “‘subsidiary’’ means any company which is directly or 
indirectly controlled by, or affiliated with, any carrier or carriers. For 
the purpose of the foregoing definition a company shall be deemed to 
be affiliated with a carrier if so affiliated within the meaning of paragraph 
(8) of section 5 of the Inter-State Commerce Act, as amended by this Act. 

(f) The term “‘employee” includes every person in the service of a 
carrier (subject to its continuing authority to supervise and direct the 
manner of rendition of his service) who performs any work defined as 
that of an employee or subordinate official in accordance with the 
Provisions of the Railway Labor Act. 

(g) The term “State commission’? means the commission, board, or 
official, by whatever name designated, exercising power to regulate the 
pte or service of common carriers by railroad under the laws of any 

ate. 

Sec. 2. In order to foster and protect inter-State commerce in relation 
to railroad transportation by preventing and relieving obstructions and 
burdens thereon resulting from the present acute economic emergency, 
and in order to safeguard and maintain an adequate national system of 
transportation, there is hereby created the office of Federal Co-ordinator 
of Transportation, who shall be appointed by the President, by and with 
the advice and consent of the Senate, or be designated by the President 
from the membership of the Commission. If so designated, the Co- 
ordinator shall be relieved from other duties as Commissioner during his 
term of service to such extent as the President may direct; except that 
the Co-ordinator shall not sit as a member of the Commission in any 
proceedings for the review or suspension of any order issued by him as 
Co-ordinator. The Co-ordinator shall have such powers and duties as 
are hereinafter set forth and prescribed, and may, with the approval of 
the President, and without regard to the civil service laws and the 
Classification Act of 1923, as amended, appoint and fix the compensation 
of such assistants and agents, in addition to the assistance provided by 
the Commission, as may be necessary to the performance of his duties 
under this Act. The office of the Co-ordinator shall be in Washington, 
District of Columbia, and the Commission shall provide such office 
space, facilities, and assistance as he may request and it is able to furnish. 
The Co-ordinator shall receive such compensation as the President shall 
fix, except that if designated from the Commission, he shall receive no 
compensation in addition to that which he receives as a member of the 
Commission. 

Sec. 3. The Co-ordinator shall divide the lines of the carriers into 
three groups, to wit, an eastern group, a southern group, and a western 
group, and may from time to time make such changes or subdivisions 
in such groups as he may deem to be necessary or desirable. At the 
earliest practicable date after the Co-ordinator shall have initially 
designated such groups, three regional co-ordinating committees shall be 
created, one for each group, and each committee shall consist of five 
regular members and two special members. The carriers in each group, 
acting each through its board of directors or its receiver or receivers or 
trustee or trustees or through an officer or officers designated for the 
purpose by such board, shall select the regular members of the com- 
mittee representing that group, and shall prescribe the rules under which 
such committee shall operate; but no railroad system shall have more 
than one representative on any such committee. In such selection each 
carrier shall have a vote in proportion to its mileage lying within the 
group. ‘The two special members of each committee shall be selected 
in such manner as the Co-ordinator may approve, one to represent the 
steam railroads within the group which had in 1932 railway operating 
revenues of less than $1,000,000 and the other to represent electric rail- 
ways within the group not owned by a steam railroad or operated as a 
part of a general steam railroad system of transportation. Each such 
special member shall have reasonable notice of all meetings of his com- 
mittee at which any matter affecting any carrier which he represents is 
to be considered, and may participate in the consideration and disposition 
of such matter. Members of the committees may be removed from 
office and vacancies may be filled in like manner. 

Sec. 4. The purposes of this title are (1) to encourage and promote 
or require action on the part of the carriers and of subsidiaries subject 
to the Inter-State Commerce Act, as amended, which will (a) avoid un- 
necessary duplication of services and facilities of whatsoever nature and 
permit the joint use of terminals and trackage incident thereto or requisite 
to such joint use: Provided, That no routes now existing shall be eliminated 
except with the consent of all participating lines or upon order of the 
Co-ordinator, (b) control allowances, accessorial services and the charges 
therefor, and other practices affecting service or operation, to the end 
that undue impairment of net earnings may be prevented, and (c) avoid 
other wastes and preventable expense; (2) to promote financial reorganiza- 
tion of the carriers, with due regard to legal rights, 30 as to reduce fixed 
charges to the extent required by the public interest and improve carrier 


credit; and (3) to provide for the immediate study of other means of 
improving conditions surrounding transportation in all its forms and the 
preparation of plans therefor. 

Sec. 5. It shall be the duty of the committees on their own initiative, 
severally within each group and jointly where more than one group ig 
affected, to carry out the purposes set forth in subdivision (1) of section 
4, so far as such action can be voluntarily accomplished by the carriers. 
In such instances as the committees are unable, for any reason, legal or 
otherwise, to carry out such purposes by such voluntary action, they 
shall recommend to the Co-ordinator that he give appropriate directions 
to the carriers or subsidiaries subject to the Inter-State Commerce Act, 
as amended, by order; and the Co-ordinator is hereby authorized and 
directed to issue and enforce such orders if he finds them to be consistent 
with the public interest and in furtherance of the purposes of this title. 

Sec. 6. (a) The Co-ordinator shall confer freely with the committees 
and give them the benefit of his advice and assistance. At his request, 
the committees, the carriers, the subsidiaries, and the Commission shall 
furnish him, or his assistants and agents, such information and reports 
as he may desire in investigating any matter within the scope of his 
duties under this title; and the Co-ordinator, his assistants, and agents, 
and the Commission, shall at all times have access to all accounts, records, 
and memoranda of the carriers and subsidiaries. If, in any instance, a 
committee has not acted with respect to any matter which the Co- 
ordinator has brought to its attention and upon which he is of the opinion 
that it should have acted, under the provisions of section 5, he is hereby 
authorized and directed to issue and enforce such order, giving ap- 
propriate directions to the carriers and subsidiaries subject to the Inter- 
State Commerce Act, as amended, with respect to such matter, as he 
shall find to be consistent with the public interest. 

(b) Insofar as may be necessary for the purposes of this title, the Com- 
mission and the members and examiners thereof shall have the same 
power to administer oaths and require by subpena the attendance and 
testimony of witnesses and the production of books, papers, tariffs, 
contracts, agreements, and documents and to take testimony by deposi- 
tion, relating to any matter under investigation, as though such matter 
arose under the Inter-State Commerce Act, as amended and supple- 
mented; and any person subpenaed or testifying in connection with any 
matter under investigation under this title shall have the same rights, 
privileges, and immunities and be subject to the same duties, liabilities, 
and penalties as are provided in the case of persons subpenaed or testify- 
ing in connection with any matter under investigation under the Inter- 
State Commerce Act, as amended. 

Sec. 7. (a) A labor committee for each regional group of carriers may 
be selected by those railroad labor organization which, as representatives 
duly designated and authorized to act in accordance with the require- 
ments of the Railway Labor Act, entered into the agreements of Jan. 31 
1932, and Dec. 21 1932, with duly authorized representatives of the 
carriers, determining the wage payments of the employees of the carriers. 
A similar labor committee for each regional group of carriers may be 
selected by such other railroad labor organizations as may be duly 
designated and authorized to represent employees in accordance with the 
requirements of the Railway Labor Act. It shall be the duty of the 
regional co-ordinating committees and the Co-ordinator to give reasonable 
notice to, and to confer with, the appropriate regional labor committee 
or committees upon the subject matter prior to taking any action or 
issuing any order which will affect the interest of the employees, and to 
afford the said labor committee or committees reasonable opportunity 
to present views upon said contemplated action or order. 

(b) The number of employees in the service of a carrier shall not 
be reduced by reason of any action taken pursuant to the authority 
of this title below the number as shown by the pay rolls of employees 
in service during the month of May 1933, after deducting the number 
who have been removed from the pay rolls after the effective date of this 
Act by reason of death, normal retirements, or resignation, but not more 
in any one year than 5 per centum of said number in service during May 
1933; nor shall any employee in such service be deprived of employment 
such as he had during said month of May or be in a worse position with 
respect to his compensation for such employment, by reason of any 
action taken pursuant to the authority conferred by this title. 

(c) The Co-ordinator is authorized and directed to establish regional 
boards of adjustment whenever and wherever action taken pursuant to 
the authority conferred by this title creates conditions that make nec- 
essary such boards of adjustment to settle controversies between carries 
and employees. Carriers and their employees shall have equal representa- 
tion on such boards of adjustment for settlement of such controversies, 
and said boards shall exercise the functions of boards of adjustment 
provided for by the Railway Labor Act. 

(d) The Co-ordinator is authorized and directed to provide means 
for determining the amount of, and to require the carriers to make 
just compensation for, property losses and expenses imposed upon em- 
ployees by reason of transfers of work from one locality to another in 
carrying out the purposes of this title. 

(e) Carriers, whether under control of a judge, trustee, receiver, or 
private management, shall be required to comply with the provisions 
of the Railway Labor Act and with the provisions of section 77, pata- 
graphs (0), (p), and (q), of the Act approved March 3 1933, entitled 
“‘An Act to amend an Act entitled ‘An Act to establish a uniform system 
of bankruptcy throughout the United States’, approved July 1 1898, 
and Acts amendatory thereof and supplementary thereto.”’ 

Sec. 8. Any order issued by the Co-ordinator pursuant to this title 
shail be made public in such reasonable manner as he may determine 
and shall become effective as of such date, not less than 20 days from 
the date of such publication, as the Co-ordinator shall prescribe in the 
order; and such order shall remain in effect until it is vacated by him 
or suspended or set aside by the Commission or other lawful authority 
as hereinafter provided, and such order may include provision for the 
creation and administration of such just pooling arrangements or for 
such just compensation for the use of property or for carrier services as 
he may deem necessary or desirable and in turtherance of the purposes 
of this title. 

Sec. 9. Any interested party, including, among others, any carrier, 
subsidiary, shipper, or employee, or any group of carriers, shippers, or 
employees, or any State commission, or the Governor of any State, 
or the official representative or representatives of any political sub- 
division thereof, dissatisfied with any order of the Co-ordinator may, 
at any time prior to the effective date of the order, file a petition with 
the Commission asking that such order be reviewed and suspended 
pending such review, and stating fully the reasons therefor. Such 
petitions shall be governed by such general rules as the Commission may 
establish. If the Commission, upon considering such petition and any 
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answer or answers thereto, finds reason to believe that the order may be 
unjust to the petitioner or inconsistent with the public interest, the 
Commission is hereby authorized to grant such review and, in its dis- 
cretion, the Commission may suspend the order if it finds immediate 
enforcement thereof would result in irreparable damage to the petitioner 
or work grave injury to the public interest, but if the Commission sus- 
ends an order, it shall expedite the hearing and decision on that order 
as much as possible. Thereupon the Commission shall, after due notice 
and a public hearing, review the order and take such action in acco 

with the purposes of this title as it finds to be just and consistent with the 
public interest, either confirming the order or setting it aside or Te- 
issuing it in modified form, and any order so confirmed or reissued shall 
thereafter remain in effect until vacated or modified by the Commission. 

Sec. 10. (a) The carriers or subsidiaries subject to the Inter-State 
Commerce Act, as amended, affected by any order of the Co-ordinator 
or Commission made pursuant to this title shall, so long as such order 
is in effect, be, and they are hereby, relieved from the operation of the 
anti-trust laws, as designated in section 1 of the Act entitled ‘‘An Act to 
supplement existing laws against unlawful restraints and monopolies, 
and for other purposes,’’ approved Oct. 15 1914, and of all other re- 
straints or prohibitions by law, State or Federal, other than such as are 
for the protection of the public health or safety, in so far as may be 
necessary to enable them to do anything authorized or required by such 
order made pursuant to this title: Provided, however, That nothing herein 
shall be construed to repeal, amend, suspend, or modify any of the 
requirements of the Railway Labor Act or the duties and obligations 
imposed thereunder or through contracts entered into in accordance with 
the provisions of said Act. 

(b) The Co-ordinator shall issue no order which shall have the effect 
of relieving any carrier or subsidiary from the operation of the law of 
any State or of any order of any State commission until he has ad 
the State commission of said State, or the Governor of said State if 
there be no such commission, that such order is in contemplation, and 
shall afford the State commission or Governor so notified reasonable 
opportunity to present views and information bearing upon such con- 
templated order, nor unless such order is necessary, in his opinion, to 
prevent or remove an obstruction to or a burden upon inter-State com- 
merce. 

Sec. 11. Nothing in this title shall be construed to relieve any catrieT 
from any contractual obligation which it may have assumed, prior to 
the enactment of this Act, with regard to the location or maintenance 
of offices, shops, or roundhouses at any point. 

Sec. 12. The willful failure or refusal of any carrier or subsidiary OT 
of any officer or employee of any carrier or subsidiary to comply with the 
terms of any order of the Co-ordinator or of the Commission made 
pursuant to this title shall be a misdemeanor, and upon conviction thereof 
the carrier, subsidiary, or person offending shall be subject to a fine of 
not less than $1,000 or more than $20,000 for each offense, and each day 
during which such carrier, subsidiary, or person shall willfully fail or 
refuse to comply with the terms of such order shall constitute a separate 
offense. It shall be the duty of any district attorney of the United States 
to whom the Co-ordinator or the Commission may apply to institute in 
the proper court and to prosecute under the direction of the Attorney- 
General of the United States all necessary proceedings for the enforce- 
ment of the provisions of this title and for the punishment of all violations 
thereof, and the costs and expenses of such prosecution shall be paid 
out of the appropriation for the expense of the courts of the United 
States: Provided, That nothing in this title shall be construed to require 
any employee or officer of any carrier to render labor or service without 
his consent, or to authorize the issuance of any orders requiring such 
service, or to make illegal the failure or refusal of any employee in- 
ei ea or any number of employees collectively, to render labor or 
services. 

Sec. 13. It shall further be the duty of the Co-ordinator, and he 
is hereby authorized and directed, forthwith to investigate and consider 
means, not provided for in this title, of improving transportation condi- 
tions throughout the country, including cost finding in rail transporta- 
tion and the ability, financial or otherwise, of the carriers to improve 
their properties and furnish service and charge rates which will promote 
the commerce and industry of the country and including, also the 
stability of railroad labor employment and other improvement of rail- 
Toad labor conditions and relations; and from time to time he shall 
submit to the Commission such recommendations calling for further 
legislation to these ends as he may deem necessary or desirable in the 
public interest. The Commission shall promptly transmit such recom- 
mendations, together with its comments thereon, to the President and 
to the Congress. 

Sec. 14. The expenses of the Co-ordinator except so far as they are 
borne by the Commission in accordance with the provisions of section 2, 
but not including the expenses of the co-ordinating committees, shall 
be allowed and paid, on the presentation of itemized vouchers therefor 
approved by the Co-ordinator, out of a fund obtained from assessments 
on the carriers, and said fund is hereby appropriated for the payment of 
such expenses. It shall be the duty of each carrier, within 30 days after 
the date of enactment of this Act, to pay into this fund, for the first 
year of the operation of this title, one and one-half dollars for every mile 
of road operated by it on Dec. 31 1932, as reported to the Commission, 
and to pay into said fund within 30 days after the expiration of such 
year a proportional amount covering any period of extension of this 
title by proclamation of the President under section 17, and it shall 
be the duty of the Secretary of the Treasury to collect such assessments. 
Any amount remaining in the fund when this title ceases to have effect 
shall be returned by the Secretary of the Treasury to the carriers in 
proportion to their contributions. The carriers and the Pullman Co. 
shall be permitted, anything in the Inter-State Commerce Act, as 
amended, to the contrary notwithstanding, to provide free transporta- 
tion and other carrier service to the Co-ordinator and his assistants and 
agents and to the employees of the Commission when engaged in the 
service of the Co-ordinator. 

Sec. 15. The Commission shall not approve a loan to a carrier under 
the Reconstruction Finance Corporation Act, as amended, if it is of the 
opinion that such carrier is in need of financial reorganization in the 
public interest: Provided, however, That the term “‘carrier’ as used in 
this section shall not include a receiver or trustee. 

Sec. 16. Any final order made under this title shall be subject to 
the same right of relief in court by any party in interest as is now provided 
in respect to orders of the Commission made under the Inter-State Com- 
merce Act, as amended. The provisions of the Urgent Deficiencies 
Appropriation Act of Oct. 22 1913 (38 Stat.L. 219), shall be applicable 
to any proceeding in court brought to suspend or set aside any order of 
the Co-ordinator or of the Commission entered pursuant to the pro- 
visions of this title. 

Sec. 17. This title shall cease to have effect at the end of one year 
after the effective date, unless extended by a proclamation of the Presi- 
dent for one year or any part thereof, but orders of the Co-ordinator 
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or of the Commission made thereunder shall continue in effect until 
vacated by the Commission or set aside by other lawful authority, but 
notwithstanding the provisions of section 10 no such order shall operate 
to relieve any carrier from the effect of any State law or of any order of a 
State commission enacted or made after this title ceases to have effect. 


TITLE II—AMENDMENTS TO INTER-STATE 
COMMERCE ACT. 

Section 201. Section 5 of the Inter-State Commerce Act, as amended 
(U.8.C., title 49, sec. 5), is amended by striking out paragraphs (2) 
and (3) and by renumbering paragraphs (4) and (5) as paragraphs 
(2) and (3), respectively, and by striking out the last sentence of the 
paragraph so renumbered as paragraph (3). 

Sec. 202. Such section 5 is further amended by striking out para- 
graphs (6), (7), and (8), and by inserting in lieu thereof the following 

hs: 


paragraphs: 

“*(4) (a) It shall be lawful, with the approval and authorization of 
the Commission, as provided in subdivision (b), for two or more carriera 
to consolidate or merge their properties, or any part thereof, into one 
corporation for the ownership, management, and operation of the 
properties theretofore in separate ownership; or for any carrier, or two 
or more carriers jointly, to purchase, lease, or contract to operate the 
properties, or any part thereof, of another; or for any carrier, or two or 
more carriers jointly, to acquire control of another through purchase 
of its stock; or for a corporation which is not a carrier to acquire control 
of two or more carriers through ownership of their stock; or for a corpora- 
tion which is not a carrier and which has control of one or more carriers 
to acquire control of another carrier through ownership of its stock. 

**(b) Whenever a consolidation, merger, purchase, lease, operating con- 
tract, or acquisition of control is proposed under subdivision (a), the 
carrier or carriers or corporation seeking authority therefor shall present 
an application to the Commission, and thereupon the Commission shall 
notify the Governor of each State in which any part of the properties of 
the carriers involved in the proposed transaction is situated, and also 
such carriers and the applicant or applicants, of the time and place for 
a public hearing. If after such hearing the Commission finds that, sub- 
ject to such terms and conditions and such modifications as it shail find 
to be just and reasonable, the proposed consolidation, merger, purchase, 
lease, operating contract, or acquisition of control will be in harmony 
with and in furtherance of the plan for the consolidation of railway 
properties established pursuant to paragraph (3), and will promote the 
public interest, it may enter an order approving and authorizing such 
consolidation, merger, purchase, lease, operating contract, or acquisition 
of control, upon the terms and conditions and with the modifications 50 
found to be just and reasonable. 

‘*(5) Whenever a corporation which is not a carrier is authorized, 
by an order entered under paragraph (4), to acquire control of any 
carrier or of two or more carriers, such corporation thereafter shall, 
to the extent provided by the Commission, for the purposes of para- 
graphs (1) to (10), inclusive, of section 20 (relating to reports, accounts, 
and so forth, of carriers), including the penalties applicable in the case 
of violations of such paragraphs, be considered as a common carrier 
subject to the provisions of this Act, and for the purposes of paragraphs 
(2) to (11), inclusive, of section 20a (relating to issues of securities and 
assumptions of liability of carriers), including the penalties applicable 
in the case of violations of such paragraphs, be considered as a ‘carrier 
as such term is defined in paragraph (1) of such section, and be treated 
as such by the Commission in the administration of the paragraphs 
specified. In the application of such provisions of section 20a in the 
case of any such corporation the Commission shall authorize the issue 
or assumption applied for only if it finds that such issue or assumption 
is consistent with the proper performance by each carrier which is under 
the control of such corporation of its service to the public as a common 
carrier, will not impair the ability of any such carrier to perform such 
service, and is otherwise compatible with the public interest. 

‘*(6) It shall be unlawful for any person, except as provided in para- 
graph (4), to accomplish or effectuate, or to participate in accomp 
or effectuating, the control or management in a common interest of any 
two or more carriers, however such result is attained, whether directly 
or indirectly, by use of common directors, officers, or stockholders, & 
holding or investment company or companies, a voting trust or trusts, 
or in any other manner whatsoever. It shall be unlawful to continue 
to maintain control or management accomplished or effectuated after 
the enactment of this amendatory paragraph and in violation of its pro- 
visions. As used in this paragraph and paragraph (7), the words ‘control 
or management’ shall be construed to include the power to exercise con- 
trol or management. 

(7) For the purposes of paragraphs (6) and (11), but not in anywise 
limiting the application thereof, any transaction shall be deemed to ac- 
complish or effectuate the control or management in a common interest 
of two carriers— 

‘*(a) If such transaction is by a carrier, and if the effect of such trans- 
action is to place such carrier and persons affiliated with it take. to- 
gether, in control of another carrier. 

“(b) If such transaction is by a person affiliated with a carrier, and if 
the effect of such transaction is to place such carrier and persons affiliated 
with it, taken together, in control of another carrier. 

“(c) If such transaction is by two or more persons acting together, 
one of whom is a carrier or is affiliated with a carrier, and if the effect 
of such transactio. is to place such persons and carriers and persons 
affiliated with any ove of them and persons affiliated with any such 
affiliated carrier, taken together, in control of another carrier. 

(8) For the purposes of paragraph (7) a person shall be held to be 
affiliated with a carrier if, by reason of the relationship of such person 
to such carrier (whether by reason of the method of, or circumstances 
surrounding organization or operation, or whether established through 
common directors, officers, or stockholders, a voting trust or trusts, @ 
holding or investment company or companies, or any other direct or in- 
direct means), it is reasonable to believe that the affairs of any carrier 
of which control may be acquired by such person will be managed in the 
interest of such other carrier. 

““(9) For the purposes of paragraphs (6), (7), (8), and (11), wherever 
reference is made to control it is immaterial whether such control is direct 
or indirect. As used in this paragraph and paragraphs (7), (8), and (11) 
the term ‘control’ shall be construed to include the power to exercise 
control. 

**(10) The Commission is hereby authorized, upon complaint or upon 
its own initiative without complaint, but after notice and hearing, to 
investigate and determine whether any person is violating the provisions 
of paragraph (6). If the Commission finds after such investigation that 
such person is violating the provisions of such paragraph, it shall by order 
require such person to take such action as may be necessary, in the 
opinion of the Commission, to prevent continuance of such violation. 

**(11) For the proper protection and in furtherance of the plan for the 
consolidation of railway properties established pursuant to paragraDh(3) 
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and the regulation of inter-State commerce in accordance therewith, the 
Commission is hereby authorized, upon complaint or upon its own 
initiative without complaint, but after notice and hearing, to investigate 
and determine whether the holding by any person of stock or other share 
capital of any carrier (unless acquired with the approval of the Com- 
mission) has the effect (a) of subjecting such carrier to the control of 
another carrier or to common control with another carrier, and (b) of 
preventing or hindering the carrying out of any part of such plan or of 
impairing the independence, one of another, of the systems provided for 
in such plan. If the Commission finds after such investigation that such 
holding has the effects described, it shall by order provide for restricting 
the exercise of the voting power of such person with respect to such stock 
or other share capital (by requiring the deposit thereof with a trustee, or 
by other appropriate means) to the extent necessary to prevent such 
holding from continuing to have such effects. 

““(12) If in the course of any proceeding under this section before the 
Commission, or of any proceeding before a court in enforcement of an 
order entered by the Commission under this section, it appears that since 
the ag of such proceeding the plan for consolidation has been 
reopened under paragraph (3) for changes or modifications with respect 
to the allocation of the properties of any carrier involved in such pro- 
ceeding, then such proceeding may be suspended. 

“*(13) The district courts of the United States shall have jurisdiction 
upon the application of the Commission, alleging a violation of any of 
the provisions of this section or disobedience of any other issued by the 
Commission thereunder by any person, to issue such writs of injunction 
or other proper process, mandatory or otherwise, as may be necessary 
to restrain such person from violation of such provision or to compel 
ebedience to such order. 

“*(14) The Commission may from time to time, for good cause shown, 
make such orders, supplemental to any order made under paragraph 
(1), (4), (10), or (11), as it may deem necessary or appropriate. 

(15) The carriers and any corporation affected by any order made 
under the foregoing provisions of this section shall be, and they are 
hereby, relieved from the operation of the antitrust laws as designated 
in section 1 of the Act entitled ‘An Act to supplement existing laws 
against unlawful restraints and monopolies, and for other purposes,’ 
approved Oct. 15 1914, and of all other restraints or prohibitions by or 
imposed under authority of law, State or Federal, insofar as may be 
mecomary to enable them to do anything authorized or required by such 
order. 

““(16), If any provision of the foregoing paragraphs of this section, 
or the application thereof to any person or circumstances, is held invalid, 
the other provisions of such paragraphs. and the application of such 
= or any other person or circumstances, shall not be affected 

y 


(17) As used in paragraphs (4) to (16), inclusive, the term ‘person’ 
includes an individual, partnership, association, joint-stock company, 
or corporation, and the term ‘carrier’ means a carrier by railroad subject 
to this Act”’. 

Sec. 203. Such section 5 is further amended by renumbering as para- 
graph (18) the paragraph added by the Act entitled ‘‘An Act to amend 
section 407 of the Transportation Act of 1920,’’ approved June 10 1921, 
and by renumbering the remaining three paragraphs as paragraphs (19), 
(20), and (21), respectively. 

Sec. 204. The provisions of the Inter-State Commerce Act, as amended, 
and of all other applicable Federal statutes, as in force prior to the 
enactment of this title, shall remain in force, as though this title had 
not been enacted, with respect to the acquisition by any carrier, prior 
pd enactment of this title, of the control of any other carrier or 
carriers. 

Sec. 205. Section 15a of the Inter-State Commerce Act, as amended 
(U.8.C., title 49, sec. 15a), is amended to read as follows: 

“Sec. 15a. (1) When used in thie section, the term ‘rates’ means 
Tates, fares, and charges, and all classifications, regulations, and prac- 
tices relating thereto. 

**(2) In the exercise of its power to prescribe just and reasonable 
tates the Commission shall give due consideration, among other factors, 
to the effect of rates on the movement of traffic; to the need, in the 
public interest , of adequate and efficienv railway transportation service at 
the lowest cost consistent with the furnishing of such service; and to 
the need of revenues sufficient to enable the carriers, under honest, 
economical, and efficient management, to piovide such service.’’ 

Sec. 206. (a) All moneys which were recoverable by and payable 
to the Inter-State Commerce Commission, under paragraph (6) of sec- 
tion 15a of the Inter-State Commerce Act, as in force prior to the en- 
actment of this title, shall cease to be so recoverable and payable; and all. 
proceedings pending for the recovery of any such moneys shall be 
terminated. The general railroad contingent fund established under such 








THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, June 23 1933. 

Trade continues to expand and there are no signs of a 
let-up despite the fact that this is the usual time for a 
slackening of business. Seasonal factors have been pushed 
to the background. The decision of this country to let the 
dollar seek its own level makes it apparent that the Adminis- 
tration will exert every effort to maintain the upward trend. 
Steel output agair showed an increase and the consumption 
of electricity is now the largest since April 1931 The lumber 
industry is more active with orders for new lumber exceeding 


those for any week since October 1930. Bituminous coal 
production is increasing. An encouraging feature, too, is 
the increase in carloadings. They now exceed the 1932 level 
by 124%4%. Coal, oil and other industries are making rapid 
progress. Employment and wages continue to increase. 
The Industry Control Administration is pushing forward 
trade agreements looking to an increase in wages and shorter 
working hours. 
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section shall be liquidated and the Secretary of the Treasury shall dise 
tribute the moneys in such fund among the carriers which have made 
payments under such section, so that each such carrier shall receive an 
amount bearing the same ratio to the total amount in such fund that the 
total of amounts paid under such section by such carrier bearr to the 
total of amounts paid under such section by all carriers; except that if 
the total amount in such fund exceeds the total of amounts paid under 
such section by all carriers such excess shall be distributed among such 
carriers upon the basis of the average rate of earnings (as determined by 
the Secretary of the Treasury) on the investment of the moneys in such 
fund and diffierneces in dates of payments by such carriers. 


(b) The income, war-profits, and excess profits tax liabilities for any 
taxable period ending after Feb. 28 1920, of the carriers and corporations 
whose income, war-profits, or excess-profits tax liabilities were affected 
by section 15a of the Inter-State Commerce Act, as in force prior to the 
enactment of this Act, shall be computed as if such section had never 
been enacted, except that, in the case of carriers or corporations which 
have made payments under paragraph (6) of such section, an amount 
equal to such payments shall be excluded from gross income for the 
taxable periods with respect to which they were made. All distributions 
made to carriers in accordance with subdivision (a) of this section shall 
be included in the gross income of the carriers for the taxable period 
in which this Act is enacted. The provisions of this subdivision shall not 
be held to affect (1) the statutes of limitations with respect to the assess- 
ment, collection, refund, or credit of income, war-profits or excess- 
profits taxes or (2) the liabilities for such taxes of any carriers or corpora- 
tions if such liabilities were determined prior to the enactment of this 
Act in accordance with section 1106 (b) of the Revenue Act of 1926 or 
section 606 of the Revenue Act of 1928, or in accordance with a final 
judgment of a court, an order of the Board of Tax Appeals which had 
prrvengeas final, or an offer in compromise duly accepted in accordance 
with law. 


Sec. 207. Paragraph (a) of section 19a of the Inter-State Commerce 
os as amended (U.S.C., Title 49, Sec. 19a (a)), is amended to read as 
ollows: 

“‘(a) That the Commission shall, as hereinafter provided, investigates 
ascertain, and report the value of all the property owned or used by 
every common carrier subject to the provisions of this Act, except any 
street suburban, or interurban electric railway which is not operated as 
@ part of a general steam railroad system of transpcrtation; but the 
Commission may in its discretion investigate, ascertain, and report the 
valu. of the property owned or used by any such electric railway subject 
to the provisions of this Act whenever in its judgment such action is 
desirable in the public intere.t. To enable the Commission to make such 
investigation and report, it is authorized to employ such experts and 
other assistants as may be necessary. The Commission may appoint 
examiners who shall have power to administer oaths, examin2 witnessess,. 
and take testimony. The Commission shall, subject to the exception 
hereinbefore provided for in the case of electric railways, make an in- 
ventory which shall list the property of every common carrier subject to 
the provisions of this Act in detail, and show the value thereof as here- 
inafter provided, and shall classify the physical property, as nearly 
as practicable, in conformity with the classification of expenditures 
for road and equipment, as prescribed by the Inter-State Commerce 
Commission.’’ 

Sec. 208. Paragraphs (f) and (g) of such section 19a, as amended 
(U.8.C., Title 49, Sec. 19a (f), (g), are amended to reas as follows: 

“‘) Upon completion of the original valuations herein provided for, 
the Commission shall thereafter keep itself informed of all new construc- 
tion, extensions, improvements, retirements, or other changes in the 
condition, quantity, use, and classification of the property of all com- 
mon carriers as to which original valuations have been made. and of the 
cost of all additions and betterments thereto and of all changes in the 
investment therein, and may keep itself informed of curerent changes 
in costs and values of railroad properties, in order that it may have 
available at all times the information deemed by it to be necessary to 
enable it to revise and correct its previous inventories, classifications, 
and values of the properties; and when deemed necessary, may revise, 
correct, and supplement any of its inventories and valuations. 

““(g) To enable the Commission to carry out the provisions of the 
preceding paragraph, every common carrier subject to the provisions 
of this Act shall make such reports and furnish such information as the 
Commission may require.’’ 

Sec. 209. If any provision of this Act, or the application thereof to 
any person or circumstances, is held invalid, the other provisions of this 
Act or the application of such provision to any other person or cir- 
cumstances shall not be affected thereby. 

Approved, June 16 1933, 12:05 p. m. 


There was more interest shown in furniture and house- 
hold furnishings. Radios, musical instruments and even 
jewelry were in better demand. Consumer buying is larger 
owing to a fear of an advance in prices in the near future. 
Many retailers have already marked up stocks of staple 
goods which were being sold much below replacement costs. 
There was a better demand for mattresses in anticipation 
of an advance in prices. Special sales are reported of odd 
pieces of furniture at below replacement costs in order to 
clear the floors for the new fall displays. Sales of luggage 
are the best of the year. Women’s apparel was in better 


demand and a good business is going on in men’s clothing, 
especially in summer wear. Retailers’ stocks are not 
adequate enough to meet the demand. Wholesale business 
was more active with prices rising. Orders for women’s 
clothing exceed the usual seasonal trade. Nearly all branches 
in the manufacturing industry report increased activity. 
And the building industry is increasing a little. Sales of 
real estate are more numerous. The tin plate industry is 
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operating at 100% of capacity with a good backlog. The 
output of hardware trails orders. Textile machinery was 
in better demand. Exports of coal, coke and farm ma- 
chinery made material gains during May, and those of steel 
were the largest since October 1930, totaling 123,069 gross 
tons against 100,395 tons for April and 80,477 in May last 
year. The glass industry showed more activity and is at 
the highest level seen since the fall of 1931. 

Commodity markets are all higher for the week. Coffee 
and silver are the only exceptions. Cotton has risen since 
last Friday 30 to 34 points under the influence of the Govern- 
ment’s plan to reduce the acreage and some good buying. 
Wheat reached new high levels owing to reports of damage 
to the crop by hot and dry weather. Other grain also moved 

‘into new high ground. Inflation talk has affected all mar- 
kets. Sugar was more active and the feeling in the trade 
is more hopeful that something beneficial will be done at 
the conference to be held in Washington next week. 

The weather during the week has been extremely warm, 
and even hot in certain parts of the country—in the Mid 
West, South West and North West. Hot blasts swept over 
the dry prairies of Kansas and Nebraska, recording record 
high temperatures. Wheat, oats, corn and other crops, 
already damaged considerably, will be further injured in 
many sections unless rains and lower temperatures come 
quickly. There were numerous readings near or above 100 in 
Illinois, Wisconsin, Iowa, Minnesota and Nebraska. Chicago 
with cooling breezes from Lake Michigan recorded a temper- 
ature of 93at1p.m. Inthe middie of the week temperatures 
in many localities went even higher, but dropped a little the 
last few days. Reports from the Prairie provinces of Canada 
showed that the heat wave was also felt there. To-day it 
was 67 to 82 degrees here. Overnight Baltimore had 64 to 
80; Boston, 52 to 62; Bismarck, N. D., 76 to 106; Birmingham 
Ala., 68 to 96; Cairo, Ill., 68 to 92; Charlotte, N. C., 72 to 
94; Chicago, 72 to 90; Cincinnati, 74 to 92; Concordia, 
Kansas, 72 to 94; Des Moines, Ia., 70 to 94; Devils Lake, 
N. D., 68 to 104; Cleveland, 62 to 72; Portland, Me., 54 to 
60; Detroit, 60 to 76; Kansas City, 72 to 92; Huron, 8. D., 
78 to 102; Indianapolis, 72 to 94; Phoenix, Arizona, 76 to 102; 
Los Angeles, 58 to 76; San Francisco, 50 to 60; Seattle, 52 to 
70; Montreal, 50 to 62 and at Winnipeg, 68 to 96. 


- 
—_ 





Commodity Prices Gained Substantially During Week 
Ended June 17 as Index of National Fertilizer 
Association Hit New High for 1933. 

Wholesale commodity prices advanced five points for the 
week ended June 17, according to the index of The National 
Fertilizer Association and reached a new high point for 1933. 
The index advanced to 61.2, (the three-year average 1926- 
1928 equals 100) and is five points higher than a week ago, 
11 points higher than a month ago and 12 points higher than 
@ year ago. In noting this on June 19, the Association 
continued: 

During the latest week seven of the major groups in the index advanced, 
five declined and two showed no change. The advancing groups were 
foods, fuel, including petroleum and its products, grains, feeds and live- 
stock, textiles, miscellaneous commodities, house-furnishing goods and 
chemicals and drugs. The declining groups were metals, fats and oils, 
agricultural implements, fertilizer materials and mixed fertilizers. The 
foods and fuel groups showed the best gains. 

Fifty-three commodities advanced during the latest week and 27 com- 
modities declined. During the preceding week 24 commodities advanced 
and 27 commodities declined. Among the important commodities that 
advanced were cotton yarns, cotton hose, cotton underwear, wool, woolen 
yarns, hemp, silk, linseed oil, tallow, milk, bread, ham, pork, fancy flour, 
potatoes, canned tomatoes, apples, oranges, corn, oats, wheat, rye, barley, 
cottonseed meal, bran, heavy hogs, gasoline, which advanced sharply, 
kerosene, hides, shoes, soap, leather, soda and camphor. Among the 
important commodities that declined were raw cotton, burlap, lard, butter, 
eggs, raw sugar, beef, beans, canned peas, linseed meal, cattle, lambs, 
copper, zinc, tin, silver, coffee, rubber, automobile tires, sulphate of 
ammonia and mixed fertilizers. 

The index number and comparative weights for each of the 14 groups 

listed in the index are shown in the table below: 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928—=100). 


























Fer Cent Latest 

Each Group Week Pre- 
Bears to the Group. June 1 ceding | Month Year 
Total Indez. 1933. Week. Ago Ago. 
23.2 NS. ais ai cit aiee theta ian 63.1 61.6 61.1 59.7 
16.0 I a i i a lil 49.2 48.4 48.1 64.9 
12.8 Grains, feeds and livestock..| 47.5 47.3 50.0 41.3 
10.1 I cad eis nwé onus 56.3 55.9 51.4 40.7 
8.5 Miscellaneous commodities..| 62.8 62.7 60.4 59.5 
6.7 pS 84.4 84.4 84.4 87.7 
6.6 Building materials. ........- 71.9 71.9 71.6 72.1 
Ct “2 CL Kcondiidabisavtoncs 73.7 73.9 70.6 71.0 
4.0 House- goods..... 75.4 75.2 75.2 78.3 
3.8 EG 6 oso coanecess: 49.9 50.4 52.6 36.1 
1.0 Chemicals and drugs. ...... 87.9 87.2 87.2 87.6 
4 Fertilizer materials. ........ 64.1 64.7 64.0 67.9 
4 Mixed fertilizer... ......... 65.7 65.9 65.9 71.9 
3 Agricultural implements ....} 90.1 90.2 90.2 92.1 
100.00 All groups combined . - . -. 61.2 60.7 60.1 60.0 
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Department Store Sales in Metropolitan Area of New 
York During First Half of June. 


In the metropolitan area of New York department store 
sales declined 1.2% during period from June 1 to June 15 
1933 in comparison with same period in 1932, according to 
the Federal Reserve Bank of New York in a report issued 
June 22. In each period there were 13 shopping days. New 
York and Brooklyn department stores reported a drop of 
1.4% and department stores in Newark a drop of 0.1%. 


Lp. 
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Wholesale Prices Slightly Higher During Week Ended 
June 17, According to United States Department 
of Labor. 

The Bureau of Labor Statistics of the U. S. Department 
of Labor announces that its index numbers of wholesale 
prices for the week ended June 17 stands at 64.5 as compared 
with 64.0 for the week ended June 10 showing an increase 
of approximately .8 of 1%. The Bureau added: 


These index numbers are derived from price quotations of 784 com- 
modities, weighted according to the importance of each commodity and 
based on average prices for the year 1926 as 100.0. 

The accompanying statement shows the index numbers of groups of 
commodities for the weeks ended May 20, 27, and June 3, 10, and 17 1933: 


INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF MAY 20, 
27, AND JUNE 3, 10, AND 17 1933. 





























(1926— 100.0) 
Week Ended 
May 20.;|May 27.;\June 3.\ June 10.\June 17. 

Werte PROGNE . ooo ccc eccckccies 50.9 52.4 53.2 52.5 52.8 
i sacs ds a eta laa sade Gab ob so-ce apes 59.9 60.3 61.0 61.0 61.0 
Hides and leather products---_-_-_--_- 77.9 78.9 79.9 80.9 82.8 
Textile products... ................ 55.3 56.2 57.5 58.7 60.2 
Fuel and lighting ................-. 61.2 61.0 61.1 60.8 61.4 
Metals and metal products _-_----_--_- 77.9 78.1 78.2 78.7 78.9 
Building materials___._.....__.--- 7.3 71.5 71.8 72.9 73.4 
Chemicals and drugs---_.._-___---- 72.9 73.2 73.2 73.8 73.8 
Housefurnishing goods - --_---__.-_-- 71.9 71.9 71.9 72.4 72.8 
Po 58.9 58.8 59.2 59.5 60.6 
All commodities. __.__.....___-- 63.0 63.3 63.8 64.0 64.5 
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Loadings of Railroad Revenue Freight Again Rise. 
The first 15 major carriers to report for the seven days 
ended June 17 1933 loaded 252,972 cars of revenue freight, 
as compared with 243,620 cars in the preceding week and 
223,455 cars in the corresponding period in 1932. With 
the exception of the International Great Northern RR.., 
all these roads showed increases over the week ended June 10 
1933. Comparative statistics follow: 
REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS. 
(Number of Cars.) 





















































Loaded on Lines. Rec’d from Connections. 
Weeks Ended. 
June 17\June 10| June 18| June 17; June 10| June 18 
1933. | 1933. | 1932. | 1933. | 1933. | 1932. 
Atchison Topeka & Santa Fe____| 20,093) 18,312) 20,699) 3,877) 3,858) 3,680 
Chesapeake & Ohio_____._.-_-- 19,962) 19,855) 15,045) 8,499) 8,376) 5,706 
Chicago Burlington & Quincy RR.| 13,920) 13,919) 13,249) 5,784) 5,849) 5,152 
Chicago M. St. P. & P. Ry__--- 17,759| 17,292} 15,014) 6,515) 6,000) 5,768 
Chicago & North Western Ry___| 14,831) 14,574; 13,177| 7,654) 7,754) 6,499 
Chicago R. I. & Pacific Ry__-__-- 13,890} 12,791!) 13,632} 8,022) 7,753] 7,994 
Gulf Coast Lines and subs- ------ 1,567; 1,543) 2,413 836 865| 1,048 
International Great Northern.__._| 4,414) 4,888) 2,016) 1,488) 1,402} 1,727 
Missouri-Kansas-Texas Lines__..| 5,006) 4,736) 5,243) 2,323, 1,981) 2,351 
Missouri Pacific RR-_........--- 13,651) 12,850) 12,497| 7,501; 7,160) 6,769 
New York Central Lines_-_--_-_-_-_-. 42,809) 41,164) 36,105) 54,337) 51,074) 45,320 
‘Norfolk & Western Ry__._.__--. 17,780| 16,665) 12,875| 4,036) 4,010) 3,112 
Pennsylvania System -.____.____- 57,527| 55,407) 51,682) 35,863) 34,492) 29,186 
Pere Marquette Ry_.--._-.--.- 4,860; 4,748) 4,590 * * s 
..  , site epee pees ee 4,903; 4,876} 5,218|) 7,159] 6,868) 7,177 
HE che pea ea ee AR 252,972'243 ,620'223 ,455' 153,894! 147 ,442'131,489 
* Not available. 
TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS. 
(Number of Cars.) 
June 17 June 10 June 18 
Weeks Ended. 1933. 1933. 1932. 
NE RD ELE OE 25,178 23,941 22,946 
St. Louls-San Francisco Ry--.-..-.------------ 13,093 12,341 12,364 
| SRE Se pee ae COE EN oo 38,271 36,282 35,310 











Loading of revenue freight for the latest full week—that is, 
for the week ended on June 10—totaled 564,546 cars, the 
highest for any week so far this year, according to figures 
compiled by the American Railway Association. This was an 
increase of 56,312 cars above the preceding week, when 
loadings were reduced due to the observance of Memorial 
Day. It also was an increase of 62,861 cars above the same 
week in 1932, but a decrease of 167,863 cars under the same 
week in 1931. Comparisons show that the loading of all 
commodities for the week of June 10 increased over the 
corresponding week last year with the exception of mer- 
chandise less than carload lot freight. Details for the week 
ended June 10 1933 follow: 


Miscellaneous freight loading for the week of June 10 totaled 218,123 
cars, an increase of 21,741 cars above the preceding week, and an increase of 
22,467 cars above the corresponding week in 1932, but a decrease of 76,478 
cars under the same week in 1931. 
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Loading of merchandise less than carload lot freight totaled 167,996 Loading of revenue freight in 1933 compared with the twe previous 
cars, an increase of 20,004 cars above the preceding week, but 8,489 cars years follows: 
below the corresponding week last year and 50,720 cars under the same 1933. 1932. R 
week two years ago. Four weeks in January____________ 1,910,496 2,266,771 2,873,211 

Grain and grain products loading for the week totaled 35,917 cars, an four weeks in February ___ - - --._. 1.267.081 2263-221 3.884.129 
increase of 1.713 cars above the preceding week, 11,290 cars above the ive weeks in April. -.~~~~~~7777~~ 2'504:745 2:774:134 3,757,863 
corresponding week last year, and 4,958 cars above the same week in 1931. | Four weeks in May__._.__........ 2°127'841 2/088; 2:958,784 
In the western districts alone, grain and grain products loading for the Week ended June 3_-_____._______- 508,234 447,412 761,084 
week ended June 10 totaled 25,786 cars, an increase of 10,288 cars above Week ended June 10- ---------.---- 564,546 501,685 732,409 
the same week last year. g LMA neck eae poet Mie pee nes ae O See J J ° 

Desens produdes Dendiak vetehes 4.90 eked, 1,000 eain ‘chive ths O80- = 11,415,045 Tee a 16 new 
ceding week, and 7,278 cars above the same week in 1932, but 6,194 cars The foregoing, as noted, covers total loadings by the rail- 
below the corresponding week in 1931. roads of the United States for the week ended June 10. In 


Ore loading amounted to 9,973 cars, an increase of 1,456 cars above ° 
the week before, and an increase of 6,832 cars above the corresponding week the table below we undertake to show also the loadings for 


in 1932, but 17,641 cars below the same week in 1931. the separate roads and systems. It should be understood, 
Coal loading amounted to 87,944 cars, an increase of 9.312 cars above however, that in this case the figures are a week behind 


the preceding week, and an increase of 21,108 cars above the corresponding : 
woul in 0008. ben 0 @ ef 18.400 cate belaw thadnede waits tn BORE: those of the general totals—that is, are for the week ended 


Coke loading amounted to 4,440 cars, 151 cars below the preceding week, June 3. During the latter period a total of only 31 roads 


Delow Che cane ack, tee years san, last year. It was, however, 1.022 cars — showed decreases as compared with the corresponding week 
Live stock loading amounted to 15,801 cars, an increase of 668 cars above last year. Among the most important carriers showing 

the preceding week, and an increase of 582 cars above the same week last increases Over a year ago were the Pennsylvania System, the 

year, but 2,300 cars below the same week two years ago. In the western : ‘ 

bucset abode, Daiitied of to itacde Gar tab wack emda ack, bec to cated Baltimore & Ohio RR., the Southera Ry. System, the New 

11,890 cars, an increase of 320 cars compared with the same week last year. York Central RR., the Chicago Milwaukee St. Paul & 


’ All districts reported increases in the total loading of all commodities Pacific Ry., the Chesapeake & Ohio Ry., the Louisville & 


compared with the same week in 1932 except the central western which 
showed a small decrease. All districts reported reductions compared with Nashville RR., the Norfolk & Western Ry., and the Chicago 


the same week in 1931. & North Western Ry. 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED JUNE 3. 















































































































































































Total Revenue Total Loads Received Total Revenue Total Loads Received 
Ratiroads. Freight Loaded. Srom Connections. Railroads. Freight Loaded. Jrom Connections. 
1933. 1932. 1931. 1933. 1932. 1933. 1932. 1931. 1933. 1932. 
Eastern District— 
Group A: Group B: 
Bangor & Aroostook - - - - - - - - - - 1,165 1,448 1,239 224 208 || Alabama Tenn. & Northern- --__ 220 193 230 171 153 
Boston & Albany -- - - - ------- 2,507 2,411 4,004 4,150 3,765 || Atlanta Birmington & Coast--- 670 627 718 615 524 
Boston & Maine--- - --------- 6,628 6, 123 10,566 8,584 8,087 || Atl. & W. P.—West. RR. of Ala 747 528 744 964 712 
Central Vermont. ------------ tf 582 758 2,445 2,194 || Central of Georgia. -----.----- 3,731 2,838 4,274 1,982 1,593 
Maine Central---.----------- 2,365 2,241 3,409 2,038 2,119 || Columbus & Greenville - - - - - - 247 197 327 160 118 
New York N. H. & Hartford--. 8,932 8,689 14,749 9,400 8,976 || Florida East Coast - -- -------- 602 478 579 386 293 
I iv intercon nde das Hae em 545 540 649 855 933 || Georgia. -------------------. 793 824 1,217 1,287 1,050 
Georgia & Florida- ----------- 341 290 452 301 
a eee 22,999 22,034 35,375 27,696 26,282 || Gulf Mobile & Northern - - - -- 787 638 883 30 664 
Illinois Central System - - - - - - - 15,254 15,660 22,518 7,925 6,497 
Louisville & Nashville- -- - ---- 15,443 12,687 21,278 3,387 2,634 
Macon Dublin & Savannah --.-- 85 1 340 243 
Group B: Mississippi Central - - - -----_-- 207 
Delaware & Hudson - --------- 4,056 4,015 7,040 5,618 5,299 || Mobile & Ohio-------_-----_-- 1,815 1,311 
Delaware Lackawanna & West- 6,816 6,180 10,807 4,836 4,336 || Nashville Chatt. & St. Louis - -- 2,606 2; 357 3,249 2,060 1,502 
} eee 9,619 8,784 13,211 11,724 9,890 || New Orleans—Great Northern- - 562 520 834 325 243 
Lehigh & Hudson River- - - - - -- 109 124 216 1,415 1,327 || Tennessee Central-------.-.-_- 248 301 592 442 
Lehigh & New England_------- 1,071 1,007 1,640 702 767 
Josccucos=---s-] “S000 | 6,808 | 10074 | Ear | S4pei| ‘Teta. .....-....---------. 44,357 39,961 60,524 
Fi SS RE ee ‘ 29. 110 9 
ae ay ae 2, Grand total Southern District.-| 82,250 73,015 | 111,164 
New York Ontario & Western -- 1,423 1,725 2,073 1,782 1 ‘667 a nd —_ 
Pittsburgh & Shawmut - - -- - -- 234 313 474 25 24 
Pitts. Shawmut & Northern- -- - 232 252 417 151 161 Northwestern District— 
Belt Ry. of Chicago- - - ------- 608 1,493 1,613 1,474 1,414 
.. Spots cartons Wie e todas 47,854 42,774 74,659 54,799 48,347 || Chicago & North Western- -- -- 13,626 11,423 21,679 7,332 6,009 
| _— Chicago Great Western - - - - --- 2,157 2,006 3,022 1,976 1,912 
Chic. Milw. St. Paul & Pacifice--| 15,740 12,961 24,290 5,761 4,883 
Group C: Chic. St. Paul Minn. & Omaha_ 3,235 2,753 4,373 2,476 2,260 
<> cueswenceawe a 392 427 627 819 816 || Duluth Missabe & Northern- -- 3,680 523 11,944 37 71 
Chicago Ind. & Louisville - - - - - 1,048 1,117 1,734 1,588 1,449 || Duluth South Shore & Atlantic. 277 369 1,213 273 309 
Cleve. Cin. Chic. & St. Louis -- 6,941 5,994 8,935 9,072 7,911 || Elgin Joliet & Eastern - - ----- 3,720 2,812 5,050 3,879 2,663 
Central Indiana- -- - - - - ------- 25 25 45 52 32 || Ft. Dodge Des M. & Southern- 290 188 389 124 107 
Detroit & Mackinac- - -------- 284 228 558 129 95 || Great Northern ------------- 7,221 6,246 14,150 1,683 1,711 
Detroit & Toledo Shore Line- -- 220 132 284 1,815 1,265 || Green Bay & Western_- ------ 434 449 696 319 331 
Detroit Toledo & Ironton - - --- 1,103 1,561 1,971 701 822 || Minneapolis & St. Louis - - - - - - - 1,958 1,616 3,091 1,031 991 
Grand Trunk Western - - ------ 2,839 2,064 4,809 4,806 4,247 || Minn. St. Paul & 8. 8. Marie- -- 3,723 3,324 6,659 1,545 1,719 
Michigan Central. -- - -------- 6,015 4,868 7,672 6,819 5,757 || Northern Pacific - - - - - -- - ----- 7,302 6,568 11,280 1,828 1,752 
a a a 2,856 2,608 4,499 170 234 || Spokane Portland & Seattle-- _- 915 1,059 1,245 1,133 745 
New York Chicago & St. Louis. 3,824 3,304 6,106 6,657 6,089 
Pere Marquette - ------------- 4,243 3,687 5,988 3,576 2,815 Ge SS os See <nekurenees 64, S86 53,790 | 110,694 30,871 26,877 
Pittsburgh & Lake Erie- - - -- nO 4,624 2,425 5,527 4,468 2,667 ———S ————_[S= | ———— |— ee 
Pittsburgh & West Virginia --- 1,089 263 483 728 531 
We wicaee view cotewuscnc 4,405 4,334 6,201 6,312 6,109 Central Western District— 
Wheeling & Lake Erie-- - - - --- 3,324 1,710 3,442 2,023 1,544 || Atch. Top. & Santa Fe System_| 15,218 15,849 22,881 3,772 3,058 
— Ms 5s. Fo: Boa ok eee 2,417 2,565 3,644 1,426 1,507 
eee S52. ee le 34,747 58,931 49,735 _ 42,383 Bingham & Garfield- -- - - - - - -- 208 164 206 21 18 
- Chicago Burlington & Quincy - - 12,451 11,163 20,479 5,570 4,454 
Grand total Eastern District--.| 114,085 | 99, 555 168,965 _132, 230° “117,012 Chicago Rock Island & Pacific_| 11,263 9,985 16,625 5,690 5,059 
=< —S=— | —S === === || Chicago & Eastern Illinois -- - 1,748 1,812 2,566 1,756 1,403 
Colorado & Southern_ 530 645 1,070 788 524 
Altegheny District— } | | Denver & Rio Grande W estern_ 1,235 1,079 1,940 1,760 1,377 
Baltimore & Ohio- - - - - - - --| 21,804 | 19,918 | 34,757 11,608 9,934 || Denver & Salt Lake_ _ - 289 160 312 19 5 
Bessemer & Lake Erie - - 1,641 | 669 | 4,186 | 1,154 482 || Fort Worth & Denver C ity wi 1,007 720 1,000 705 451 
Buffalo Creek & Gauley ------) 162 | 106 166 | 6 | 6 || Northwestern Pacific - - - - ----- 564 487 805 207 165. 
Central RR. of New Jersey - 4,589 | 4,650 | 9,250 | 8,264 7,935 || Peoria & Pekin Union_______- 96 129 155 47 15 
Cornwall _--- - - - al 414 | 6 | 4 | 36 37 || Southern Pacific (Pacific) - - - - - 12,902 12,284 21,609 3,011 2,474 
Cumberland & Pennsylvania - 175 | 148 | 281 | 17 8 || St. Joseph & Grand Island - - - - 337 168 373 344 148 
Ligonier Valley - - - - - - ---- — 42 | 54 | 138 | 17 17 || Toledo Peoria & Western --- -- 330 228 280 869 585. 
en eaten ten 910 | 938 | 1,567 | 2,155 2,424 || Union Pacific System - - - - _ ie 9,050 8,663 13,146 5,897 4,408 
Pennsylvania System___------| 48,701 44,539 | 76,135 | 30,895 | 25,249 || Utah.....--------------- | 198 55 142 5 4 
eS ere | 9,308 | 9,229 | 16,034 | 12,337 | 11,394/| Western Pacific Sa | 1,159 926 1,505 1,271 911 
Union (Pittsburgh) - -- ------ --| 4,498 | 2,669) 7,432 | 1,256 | 461 | | ——____ |__| 
West Virginia Northern _------ 33 | 37 | 38 | in dete | . aes eS 67,082 | 108, 738 33,158 %, 566 
Western Maryland_--------.- 2,093 2,525 2,949 | “3, 055 | 2,494 | =a — = ———— = 
ee es lonieeemceme {1 
Total _- _..----------| 94,370 | 85,488 | 152,937 70, ,800 60,441 || Southwestern District— 
SSS | = | mas Alton & Southern. --------- 166 161 218 3,045 2,454 | 
| Burlington-Rock Island_ - --- -- 131 113 136 320 243 
Pocahontas District— } | Fort Smith & Western _ - 127 96 167 124 111 
Chesapeake & Ohio- iwewet S842 14,223 | 21,303 7,871 5,279 || Gulf Coast Lines- - - - - - 1,731 2,164 x2,867 946 1,051 
Norfolk & Western 14,568 11,481 16,420 | 3,703 2,749 || y Houston & Brazos Valley - ; inn ach ‘ on | wewnee | ences ------ 
Norfolk & Portsmouth Belt L ‘ine 814 773 1,200 1,055 954 || International-Great Northern. -| 4,382 1,577 4,967 1,442 1,566 
VERGO, . -<e <> 2,917 | 2,663 2,638 | 460 331 || Kansas Oklahoma & Guif- - - - - 88 132 395 765 353 
— — |_| —_—_——__|—_—— —————— || Kansas City Southern - - - - - - 1,516 1,358 1,935 1,068 1,122 
Total _ - - - a ue oo mate Ge 776 29,140 | 41,561 | 13,089 9,313 Louisiana & Arkansas. _-_-_-_.-- 1,074 1,246 1,920 655 1,097 
= —— = : <= Litchfield & Madison - poe 230 72 216 609 208 
Southern District— | | | | Midland Valley -- - - - - - 478 369 562 188 182 
Group A: | Missouri & North Arkansas. - 80 55 108 234 199 
Atlantic Coast Line_ - - - - - - -- 8,572 | 7,363 11,693 | 3,679 | 3,151 || Missouri-Kansas-Texas Lines. 4,155 3,779 5,609 1,922 1,661 
Clinehfield_ - - - - 911 | 853 1,128 1,167 884 || Missouri Pacific. _____-.----- 11,970 10,236 19,526 6,963 5,628 
Charleston & Western ( ‘arolina_ 426 469 891 828 530 || Natchez & Southern. -- ------- 45 42 47 20 33 
Durham & Southern. - - - - - -- -- 151 121 154 157 313 |} Quanah Acme & Pacific. ------ 9S 87 112 116 71 
Gainesville & Midland _ - - - - a 44 53 60 76 49 || St. Louis-San Francisco - - - - - -- 7,004 6,457 9,722 3,133 2,415 
Norfolk Southern - - - - - ------ 1,890 1,586 2,403 | 930 | 702 || St. Louis Southwestern - - - - - -- * 1,905 1,776 3,139 1,512 1,559 
Piedmont & Northern. - - -- - -- 558 401 §19 | 775 | 565 || y San Antonio Uvalde & Gulf_-| ------ Rie ey Gilet om = snmegh it ieee Shae 
Richmond Frederick. & Potom. 324 249 495 3,451 | 3,471 || Southern Pacific in Texas & La_ 5,294 5,005 7,428 2,289 2,433 
Seaboard Air Line------------ 6,753 5,984 9,095 | 2,733 2,324 || Texas & Pacific. .-.-.-------- 3,795 3,197 5,716 3,348 3,300 
~ Southern System. -------- 18,104 15,819 24,015 | 10,429 7,837 || Terminal RR. Assn. of St. Louis 1,569 1,402 2,206 2,138 1,484 
Winston-Salem Southbound. 160 156 187 660 672 || Weatherford Min.Wells & N.W. 27 18 29 38 39 
} 
a ile ls 89: 33,054 50,640 24,885 20,498 tees dinseuswewessecey Gee 39,342 67,025 30,875 27,209 






































x Estimated. y Included in Gulf Coast Lines. 
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Col. Leonard P. Ayres of Cleveland Trust Co. Finds 
Business Expansion Under Way—“Vicious Spirals 
of Deflation” Broken in This and Nearly All Other 
Countries—While Increased Activity Is Encour- 
aging to Business, It Is of Limited Significance in 
the Larger Economic Situation—Price Advances 
Not Due to Enhancement in Value of Goods and 
Securities. 

“Business conditions are improving vigorously, and pre- 
yailing sentiment among people of al) classes and occupa- 
tions” says Col. Leonard P. Ayres, Vice-President of the 
Cleveland Trust Company “has in recent weeks become far 
more confident and even optimistic.” In the company’s 
“Bulletin” dated June 15, Col. Ayres notes however that “as 
things are, the increased activity is encouraging to business, 
put so far it is of limited significance in the larger economic 
situation.” ‘Col. Ayres comments on the advancing prices 
since April of commodities and securities and says “it is in- 
teresting and disquieting to realize that these price advances 
are not in the main due to any genuine enhancement in the 
true value of American goods and securities.” He further 


says “they are caused rather by the judgment of the interna- 
tional markets that the real worth of the Americal dollar 
is considerably less than they recently considered it to be.” 
Col. Ayres points out that “we now have two standards by 
which to measure prices”—“gold currencies as reflected in 
the quotations of foreign exchange,” and the other “that of 
Col. Ayres’ comments in the 


the American paper dollars.” 
“Bulletin” follow : 


We have now had twelve weeks of continuously improving business with- 
out any general setback. The lowest point in commercial and industrial 
activity was reached in the third week of March at the end of the bank 
holiday. Three factors have been chiefly influential in initiating the re- 
covery and sustaining it. The first was the automatic resumption of buy- 
ing and producing that came with the reopening of the banks, and the re- 
newed confidence in their soundness. 

This was followed by a general upturn in the prices of securities and 
commodities caused by the nearly universal belief that we were entering 
upon a period of monetary inflation. The acceptance of this belief resulted 
in a widespread wave of forward buying which still continues, and which 
has brought as a natural consequence greater production, increased whole- 
sale and retail trade, and heavier loadings of freight for the railroads. 

Business expansion and business contraction both tend to be self generating. 
Their movements acquire a momentum that carries them onward until they 
encounter a combination of forces sufficiently powerful to reverse their 
direction. At present in this country and in nearly all other countries 
the vicious spirals of deflation have been broken, and business expansion is 
under way. Since February vigorous advances have been under way in nine 
of the ten principal security exchanges of the world. Moreover industrial 
activity is increasing in most of the principal countries. 

The great depression has forced enough of the essential readjustments to 
be made, and has resulted in creating sufficiently serious shortages of essen- 
tial goods, so that industry, trade, and transportation are expanding. In 
this country they are doing so with a vigor never before equalled. This 
recovery does not now need the additional stimulation of artificial credit 
expansion, great public works financed by huge Governmental deficits, 
bonuses paid to farmers, or the Federal promotion of irrigation and power 
projects. Business revival once well under way thrives best on a program 
characterized by a minimum of interference. What this country needs most 
just now is to be saved from its rescuers. 


Industrial Production, 


The volume of industrial production increased sharply from March to 
April, and preliminary figures indicate that figures for May will show an- 
other important gain. In March the volume was 45.4% below the computed 
normal level, and in April only 39.0% below. This is an increase of nearly 
12% which is greater than any previous increase in one month of which 
we have record. The April figures are preliminary and are subject to 
revision which is not likely to make them any less favorable. 

The data in the small table in the diagram [this we omit—Ed.] bring 
the index as nearly up to date as the available figures will permit. These 
figures may be used to bring forward any of the long diagrams published 
by this bank. The data used are records of industrial production compiled 
by the Federal Reserve Board, and adjusted by this bank to show the 
percentage fluctuations above and below the computed normal level. One 
of’ the long diagrams referred to carries the record of business activity in 
this country back by months to 1790, and it is interesting to note that the 
percentage increase from March to April of this year is greater than that 
of any single previous month in that long span of over 143 years. 

The improvement from March to April is similar to the one last summer 
from August to September in that it shows advances in almost every im- 
portant element of the index. In manufacturing output there were note- 
worthy increases in iron and steel, textiles, food products, lumber, automo- 
biles, leather, and tobacco. There was a slight decrease in the output of 
cement. In mining the largest increases were those in bituminous coal, 
and in zinc. There were decreases in the output of petroleum and silver. 
Among the 13 group indexes entering into the final figures eight showed 
outputs larger than those for April of 1932. 


2 


Business Improvement. 


Business conditions are improving vigorously, and prevailing sentiment 
among people of all classes and occupations has in recent, weeks become far 
more confident and even optimistic. The actual upturns so'far recorded by 
the statistical records of business fundamentals are relatively small as com- 
pared to the great declines of the long depression, but they are significant 
as advances from the low levels reached in the early months of this year. 
The shaded areas in the diagram show the depression declines of six im- 
portant business indicators, and their recent upturns reflect the improve- 
ments that are causing hope and confidence to replace doubt and despondency. 

In each case the areas show monthly changes from the beginning of 1929 
through May of 1933, and the averages for 1929 are taken as being equal to 
100. Wholesale commodity prices reached their lowest levels in February 
of this year when they were only 62% of their 1929 averages. In May they 
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had advanced to 65%. Most current newspaper comments tell of increases 
far greater than this, but they refer to advances based on a few sensitive com- 
modities, while the index shown here is the inclusive one computed by the 
U. S. Department of Labor, and based on nearly 800 commodities. Such 
an index moves slowly. : 

The index of bond prices is based on 60 issues, and is that compiled by 
the Standard Statistics Company. It reached a record low of less than 61 
in June of last year, and after a good recovery again declined to 66 in April 
of this year. The recent advance carried it up to a May average of 74. Im- 
provement in railroad freight car loadings has been even more restricted. 
They fell to 48 last summer, and after a good recovery declined again to 
47 last March. The May figure was just over 50. They are currently 
showing totals slightly above the figures for the corresponding weeks of last 
year. 

The index for business activity is a sensitive one made by combining the 
data of three weekly indexes, and converting them into monthly averages. 
The recent advance has carried this index from a low of 50 in March up 
to 60 in May. This reflects the greatest advance in general business activity 
that has ever been made in two consecutive months. Moreover there is 
every prospect that the figures for June will again be advancing ones. 

The two areas at the foot of the diagram show changes in the numbers of 
actively producing blast furnaces, and in the prices of common stocks. It 
is interesting to note that these two indexes have moved in closely similar 
ways throughout the depression. The record low level for the blast furnaces 
was 20 in March of this year, and the recent advance has carried the index 
up almost to 34 in May. The stock price index is one compiled by the 
Standard Statistics Company, and includes 90 issues. It fell from 121 in 
September of 1929 to 19 in June of 1932. Its low level this year was 24 
in February, and since then it has risen to 35 in May. These are monthly 
averages. The lowest day this year was 21, and the highest one 40. 


Iron and Steel. 


There has been an unprecedented advance in steel ingot production which 
has carried the index of operations from 13% of full capacity in the second 
week of March up to 47% in the first week of June. Moreover this bas been 
corroborated by an increase in the percentage of blast furnaces in active 
production from 13 at the end of March to 21 at the close of May. 

In any ordinary period of business upturn after depression ihese figures 
would be highly important because they would indicate that the essential 
first steps in durable recovery were being taken by expanding construction, 
heavy railroad buying, and demar *s for new industrial equipment. As things 
are the increased activity is encouraging to the industry but so far it is of 
limited significance in the larger economic situation. 


Double Standard. 


Since early in April the prices of most commodities and securities have 
advanced vigorously in this country. This has greatly encouraged manu- 
facturers who have seen the worth of their inventories increasing, and bankers 
who have realized that some of their loans were becoming safer because the 
collateral securing them was advancing in value, and investors who have 
watched their holding of stocks and bonds quoted daily at higher prices. 
These advances have encouraged farmers because they have seen in them in- 
creased hope that they could meet interest and tax payments, and they have 
given confidence to businessmen who know that purchasers of all sorts of 
goods commonly buy eagerly in rising markets but reluctantly in falling ones. 

It is interesting and disquieting to realize that these price advances are 
not in the main due to any genuine enhancement in the true value of 
American goods and securities. They are caused rather by the judgment 
of the international markets that the real worth of the American dollar is 
considerably less than they recently considered it to be. We now have two 
standards by which to measure prices. One is that of gold currencies as 
reflected in the quotations of foreign exchange, and the other is that of 
the American paper dollars. 

The diagram shows by weeks for the first five months of this year the 
changes in the prices of 40 high grade bonds included in the Dow Jones 
index, the U. S. Department of Labor index of wholesale commodities, and 
the Standard Statistics index of 20 utility stocks. The three solid lines 
show how the values of the securities and commodities have varied if the 
owner was a person living in this country. The dashed line shows what 
has happened to the values of the same bonds, stocks, and commodities if 
their owner lives in a country on the gold basis, such as France, Belgium, 
or the Netherlands. 

If such an owner living abroad sells his American bonds, stocks, and 
commodities in our markets at their new high prices and converts the pro- 
ceeds into money that he can use in the country where he lives, he will re- 
ceive for them a good deal less than he would have last February during 
the bank crisis when conditions here seemed to be at their worst. Our paper 
money still has its old value when used to pay domestic debis, but abroad 
the dollar no longer has its former prestige or its old purchasing power. 


International Recovery. 

Business recovery has been under way for about a year in most of the 
important industrial countries, and now it is beginning to make progress 
here. The accompanying diagram [this we omit—Ed.] shows monthly 
changes in industrial activity in eight countries during the past six years. 
The indexes have all been constructed in the same way by combining the 
figures showing the changes in pig iron output, steel production, coal pro- 
duction, and ton-miles of freight moved on the railroads. ‘The series have 
been seasonally corrected, and given equal weights, and the average for the 
three years from 1927 through 1929 has been taken as being equal to 100. 
All the horizontal lines are 10 points apart. 

The heavy horizontal lines represent for each country the averages of the 
three pre-depression years of 1927, 1928 and 1929 that are taken as being 
equal to 100. The small diagram at the bottom shows the index of industrial 
activity for the eight countries combined. It was made by giving the data 
for each nation a weighting proportionate to the population. t shows the 
course of this international depression. The index for this country is 
carried through May of this year, those for the United Kingdom, Canada, and 
Germany through April, and the others through March. 

The facts presented in the diagram afford little support for the contention 
that business recovery was dependent on adopting the policies of inflation 
currency debasement, and repudiation. It is true that the curve for Japan 
has been rising since March of 1932, and that country has been in‘latinz her 
currency, and engaging in military operations. However, the industrial 
activity of Italy has been rising since May of 1932, that of France since 
last June, and those of Germany and Belgium since last July, when the 
English line turned up also. The low points for Canada and the United 
States were reached in March of this year. 

This country is now participating in a general recovery of industrial 
activity that was initiated abroad. Our industries joined in the upturn 
last summer, and carried the gains forward to the close of the year. Then 
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political dissensions and banking troubles combined to cause a new decline. 
The records of the other nations suggest that an adequate remedy might 
have been found if the prompt and vigorous actions taken had been directed 
to restoring full confidence in our banking system, and had refrained from 
altering our monetary system. In that event our present business upturn 
and speculation would probably have been less violent, but possibly our 
genuine recovery more durable. 





Index of Staple Commodity Prices 
Discloses Firm Trend. 

Raw commodity prices showed a firm trend after the 
sharp drop in the last half of the previous week. Moody’s 
Daily Index of Staple Commodity Prices advanced graudally 
to 122.7 for a net gain of 2.6 points for the week. The 
Index is just a trifle below its peak point of 123.8 reached 
early last week. 

Eight of the 15 staples included in the Index closed the 
week at higher prices, while four declines and three—steel 
scrap, copper and lead—were unchanged. The most im- 
portant advances were in wheat and rubber, the latter 

ining almost a cent of its loss of the previous week. 


Moody’s Daily 


regaining 
Cotton, silk, corn, wool tops, sugar and cocoa were also 
higher, while hogs, coffee, hides and silver showed net losses 
for the week. 

The movement of the Index number during the week, with 
comparisons, is as follows: 





1|2 weeks ago, June 9_-__.-..-- 121.6 

119.5| Month ago, May 23-.-..-.-..---.- 114.7 
1317 i932 High. Zope. Teepe 103:9 
--121.9 tk. 7 > Fees 79.3 
.-122.4/|1933\ High, June 13_.------- 123.8 
7 Low, Feb. 4--.------ 78.7 
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“Annalist” Weekly Index of Wholesale Commodity 
Prices Lower During Week of June 20—Domestic 
and Foreign Indices. 


A loss of 0.3 point for the week carried The “Annalist” 
Weekly Index of Wholesale Commodity Prices down to 93.4 
on June 20, from 93.7 (revised) June 13. The ‘‘Annalist’’ 
continued: 


Reports last week that a currency stabilization program had been agreed 
to by the United States at the World Economic Conference were largely 
responsible for the decline, the dollar rallying and the markets going 
generally lower. Subsequent denials from Washington sent the dollar back 
close to its previous low, without, however, being reflected in a correspond- 
ing recovery of the price level. As the dollar itself declined a net 0.7 cent 
to 81.7 on June 20, the index on a gold basis showed a somewhat greater 
loss than in terms of United States currency, dropping to 76.3 in terms of 
gold from 77.2 (revised) a week ago. 


THE “ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY 
PRICES. 


Unadjusted for Seasonal Variation—(1913—100). 























June 20 1933.|June 13° 1933.|June 21 1932. 

Farm products... .....-.-...-.-.-- 82.5 as4.1 66.3 
PONS Se 97.3 97.7 93.3 
Te SN ooo ccvndcwccansas *102.1 a100.2 67.2 
OLE ee See 98.3 95.9 138.1 
| SAR Aaa ps eee ae 99.5 99.5 96.0 
Building materials_--........-.-.---. 107.0 107.0 107.2 
I 6 bale 6 co Oda ewccdnapet 96.2 a96.2 96.0 
5c caiscinnuindéheaahe 80.2 78.7 79.6 
All commodities - . .....-....--.- 93.4 a93.7 88.9 
All commodities on gold basisd - - - - - 76.3 a77.2 bye 





* Preliminary. a Revised. b Based on exchange quotations for France, Switzer- 
land, Holland and Belgium. 

The extreme sensitiveness of the commodity markets to fluctuations in 
exchange and to the uncertainties causing them will doubtless persist until 
the monetary policy of the administration becomes clearer. Meanwhile, 
the speculative possibilities of the situation are emphasized to a wholly 
undesirable degree, with danger of serious reaction through the withdrawal 
of speculative support when (and if) a policy of currency stability is finally 
determined upon. 

DOMESTIC AND FOREIGN WHOLESALE PRICE INDICES—MAY 1933. 
(Measured in currency of country, no adjustment for depreciation; 1913-100). 




















May April March May Per Cent Change 

1933. 1933. 1933. 1932. Mo Yr. 
TM Bis cusin caawoadod 90.5 a83.8 81.9 88.8 +8.0 + 1.9 
SAREE Ee 104.5 102.1 100.6 105.3 +2.4 — 0.8 
United Kingdom. --.-.-.-- 99.2 97.2 97.6 100.7 +2.1 — 1.5 
SS. Gb docecnsnes 382 384 385 421 —0.5 — 9.3 
Pe Saks conedauca *91.9 a90.7 91.1 97.2 +1.3 — 5.5 
, ee ee *282 282 287 313 0.0 — 9.9 
, Re *133.6 133.2 '!a134.0 113.6 +0.3 +17.6 





* Provisional. a Revised. b July 1914 100.0. 

Indices used: U. 8. A., Annalist; Canada, Dominion Bureau of Statistics; United 
Kingdom, Board of Trade; France, Statistique Generale; Germany, Statistische 
Reichsamt; Italy, Milan Chamber of Commerce; Japan, Bank of Japan. 

Foreign prices in May generally advanced. The gains, however, were 
much smaller than those reported for the United States, just as the pre- 
ceding losses had been much more moderate. Canadian prices, particularly 
sensitive to changes in this country, rose 2.4% from the April level, con- 
tinuing an advance that started, like our own, in March. British prices 
rose 2.1%, after having declined steadily for five months. German prices 
rose 1.3%, after having been practically stationary since January. The 
most recent weekly figures for both Great Britain and Germany point to 
an accentuation of the advance in June. 

Italian prices were unchanged from April, while the French index showed 
a loss of 0.5%. lower prices for vegetable foodstuffs in both countries 
being largely responsible The latest weekly figures, however, show a 
moderate upturn in Italy in early June, indicating that the Italian prices 
may join somewhat belatedly in the general advance. Latest weekly 
figures for France, however, show nothing more than an apparant checking 
of the recent gradual decline. 
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The Japanese price level advanced 0.3%, an unimportant change; prices 
had been declining since January, after rising sharply during the second 
half of last year, the situation being largely dominated by the financial 
policies of the government. 
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Decrease of Only 10% Noted in Sales of Ordinary Life 
Insurance in United States During May as Com- 
pared With May Last Year—Smallest Decline for 


One Month From Previous Year Since January 
1932—-Canadian Sales. 


Sales of ordinary life insurance in the United States during 
the month of May were only 10% below sales for May 
1932. This experience, which represents the smallest de- 
crease in production in one month as compared with the 
same month of the preceding year since January 1932, 
corresponds very favorably with the acceleration in other 
industries. The Life Insurance Sales Research Bureau at 
Hartford, Conn., in noting the foregoing under date of 
June 19, continued: 


Sales for the first five months of the year were 22% below those for the 
same period a year ago. When the monthly ratio is better than the year-to- 
date comparison, an upward trend is indicated. This has been true during 
both April and May in every section of the country with the exception of the 
west north central. In this section the two ratios were the same in April, 
but the monthly comparison indicated an upward trend in May. The 
New England section made the best monthly showing with a decrease of 
only 5%. The east and west north central and the east south central sections 
all showed better than average experience, Of the individual States, seven 
showed a larger volume of sales this May than in May last year. These 
States were New Jersey, Ohio, Missouri, Delaware, Kentucky, Utah and 
Oregon. 

Although the usual seasonal fluctuation in life insurance sales shows & 
decline from the March volume during both April and May, actual sales in 
May this year were larger than for any other month. 

The table below gives by sections April and May business this year as 
compared with that of the respective months a year ago, and also the 
experience for the first five months of the year in comparison with the same 
period during 1932. The upward trend is apparent: 


























lst 5 Mos 
April Ratios | May Ratios | Rattos 1933 

1933 to 1932.|1933 to 1932.) to 1932. 
New England. .........-.-.--.-.-.2 84% 95% 84% 
Middle Atlantic. .......-.---.-.---.- 82% % 78% 
East North Central. .......-....-----. 75% 91% 76% 
West North Central_.............-.-.- 78% 93% 80% 
oe, SE 81% 85% 73% 
South Central. ...........-.---- 89% 94% 82% 
West South Central... -...-.-....----. 84% 86% 81% 
acticin cacdcicoteccusexrancee 80% 87% 71% 
PR ircchnndtccducessvsebabacked 82% 87% 75% 
Welter Otates tbat. 2.0.6 easunccsed 80% 90% 78% 





These figures are compiled from reports made to the Life 
Insurance Sales Research Bureau. The 79 companies re- 
porting their experience, the Bureau noted, represent 91% 
of the total legal reserve ordinary life insurance in force in the 
United States. In a summary of sales in Canada, the Bureau 
said: 

Sales of ordinary life insurance in the Dominion of Canada during May 
were off only 1% when compared to the same month a year ago. This is 
the smallest monthly decrease since August 1931. The Provinces of Alberta, 
Nova Scotia, Quebec and the Colony of Newfoundland increased for the 
month. 

For the first five months of 1933, Canada as a whole showed a loss of 17% 
when compared with the same period last year. The decrease in sales for 
the last 12 months as compared with the preceding 12 months was also 17%, 

—<— 


Monthly Index of Wholesale Commodity Prices of 
United States Department of Labor Shows Third 
Consecutive Advance During May. 

The index number of wholesale commodity prices as com- 
puted by the Bureau of Labor Statistics of the U. S. Depart- 
ment of Labor shows an increase from April to May 1933, 
registering the third successive advance in recent months. 
This index number which includes 784 commodities or price 
series weighted according to the importance of each com- 
modity and based on the average prices for the year 1926— 
100.0, averaged 62.7 for May as compared with 60.4 for 
April, showing an increase of 3.8% between the two months. 
The increase since February, with an index of 59.8, has been 
nearly 5%. When compared with May 1932, with an index 
number of 64.4, a decrease of about 244% has been recorded 
in the 12 months. The Bureau further said as follows under 
date of June 19: 


The farm products group showed the greatest advance, registering an 
increase of almost 13% from the previous month. A sharp rise took place 
in the average prices of grains, livestock, cotton, eggs, lemons, oranges, 
hay, fresh milk, peanuts, tobacco, dried beans, sweet potatoes, and wool: 
Decreases were recorded in the average prices of fresh apples, onions and 
white potatoes. 

Among foods, price advances during the month were reported for butter, 
cheese, evaporated milk, rye and wheat flour, macaroni, corn meal, rice, 
dried fruits. canned vegetables, most meats, cocoa beans, coffee, lard, 
oleomargarine, raw and granulated sugar, and vegetable oils. On the other 
hand, soda crackers, mutton, and smoked salmon averaged lower than in 
the month before. The group as a whole increased almost 6% in May 
when compared with April. 

The hides and leather products group registered the second largest in- 
crease, the index rising approximately 11% during the month. All sub- 





groups shared in the advance, with a subgroup of hides and skins mounting 
nearly 50%. 
May. 


Textile products as a whole advanced 8% from April to 
All sub-groups contributed to the increase. 
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Anthracite coal, electricity, and most petroleum products showed re- 
ductions in average prices, causing the group of fuel and lighting materials 
to decline more than 1%% from the previous month. Bituminous coal 
and coke showed little or no change in average prices. 

Metals and metal products as a whole showed an upward tendency for 
May, due to advancing prices for non-ferrous metals and plumbing and 
heating fixtures. Agricultural implements and iron and steel decreased 
slightly and automobiles remained at the April level. The index for the 
group was 1% higher than for the month before. In the group of building 
materials the average prices of brick and tile, lumber, and paint and paint 
materials and other building materials moved upward during the month, 
while structural steel and cement showed no change between the two months. 
The group as a whole recorded an increase of 1% %. 

The group of chemicals and drugs increased 244% during May due to 
advancing prices in all subgroups. As a whole the housefurnishing goods 
group increased only slightly from the previous month. Both furniture 
and furnishings shared in the advance. 

The group of miscellaneous commodities rose nearly 2% between April 
and May due to sharp advances in cattle feed and crude rubber. Auto- 
mobile tires and tubes, paper and pulp and other miscellaneous commodities 
showed smaller advances during May. 

The May averages for all the special groups of commodities were above 
those for April, ranging from !ess than 2% in the case of all commodities 
other than farm products and foods to nearly 744% in the case of raw 
materials. 

Between April and May price increases took place in 364 instances, 
decreases in 49 instances, while in 371 instances no change in price occurred. 


INDEX NUMBERS OF WHOLESALE PRICES BY GROUPS AND SUB- 
GROUPS OF COMMODITIES (1926—=100.0). 





May 1933. 
62.7 
2 
52.8 
46.8 
51.8 


Groups and Subgroups. May 1932. | Aprtl 1933. 


60.4 
44. 
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Plumbing and heating 

Building materials 
Brick and tile 
Cement 


Cattle feed 

Paper and pulp 
Rubber, crude 
Other miscellaneous 
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Finished products 

Non.-agricultural commodities 

All commodities other than farm products 
and foods ' 


* Data not yet available. 
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0 
46.7 
56.1 
53.1 
65.9 
57.8 
50.3 
56.6 
69.4 
83.2 
45.8 
57.2 
77.2 
51.8 
61.4 
50.7 
47.2 
26.3 
53.3 
67.5 
61.5 
81.4 
78.1 
75.2 
98.3 
97.5 
32.5 
76.9 
83.1 
75.7 
90.4 
49.2 
59.4 
70.2 
75.0 
81.8 
57.9 
68.9 
59.4 
81.7 
77.9 
71.4 
79.5 
54.6 
62.9 
60.0 
71.5 
71.7 
71.5 
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37.4 
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70.6 
7.4 
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Bank of Montreal Reports Canadian Trade Conditions 
as Continuing Favorable. 

“The favorable business reaction throughout Canada, 
which characterized April, has extended into May and June, 
there having been a marked upswing in the volume and tone 
of trade, both foreign and domestic, in the level of commodity 
and security prices, and in the extent of general employ- 
ment,’’ says the Bank of Montreal in its review of Canadian 
trade dated June 22. ‘‘The betterment has not reached all 
industries, and improvement in some is not yet very pro- 
nounced. It is, however,’”’ the bank says, ‘‘a great gain in 
itself to have the long-continued fall in prices and production 
arrested and the plus replace the minus sign in statistical 
comparisons.”’ The bank further said in part: 


The price level, which is the key to so much in the current economic 
situation, rose in the case of the Dominion Bureau of Statistics wholesale 
index from 65.4 in April to 66.9in May. The rise was principally in grains, 
livestock, cotton, wool, copper, lead, tin, zinc, silver and other raw ma- 
terials. Wheat followed an erratic course, on levels higher than any since 
May 1932. There was an abrupt rise followed by recession in flour prices, 
with unsettling effects upon trade. An advance in cotton was ascribed to 
unfavorable crop reports, increased activity in United States textile mills, 
and inflationary measures. Cepper was very firm, with offerings slow in 
coming forward at prices averaging a cent a pound higher. Silver prices 
have received a fillip under continued speculative buying and later by 
repercussiens from pro¢eeedings of the Economic Conference. Offsetting 
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features were declines in iron and iron products, and in certain chemicals 
Summing up for the more important group indexes: total raw materials 
went up in price from 53.3 to 56.2; total Canadian farm products from 
41.1 to 46.9; producers’ goods from 60.7 to 63.9; and total manufactured 
commodities from 69.7 to 70.6. 

Aggregate external trade of Canada in May, $79,035,000, was $6,600,000 
less than in the corresponding period last year, a decrease of $11,434,000 
occurring in imports and an increase of $5,100,000 in exports of domestic 
produce. The great shrinkage in value of Canada’s external commerce 
during the period of world depression is shown in a decline in imports from 
$1,198,087,000 to $385,500,000, and in exports from $1,100,320,000 to 
$478,443 ,000 in the twelve-month periods to May 1930 and 1933, respec- 
tively. In the two years, however, an adverse trade balance of $97 ,767 ,000 
has been converted into a favorable balance of $92,943,000, and it is note- 
worthy that during the last 24 months only four have shown an excess of 
imports over exports. The revenue side of the picture, however, is not pro- 
pitious, representing a decline of $2,276,400 in Customs collections compared 
with May a year ago; with Excise and Income Tax decreases added, the 
total decline in Dominion revenues as between May 1933 and May 1932 is 
$10,331,500. =a 


Bank of Montreal Reports on Crop Conditions 

in Canada. 

“While conditions are fairly satisfactory in the Prairie 
Provinces of Canada, crops have suffered from intense heat 
during the past week, and good rains are required over large 
areas to avoid serious effects,’’ says the Bank of Montreal 
in its current crop report. ‘‘The grasshopper menace has 
become serious, and is causing damage in scattered sections 
of all three provinces. In Quebec cool weather and lack of 
moisture has retarded the growth of crops generally. In 
Ontario crops are in advance of former years but rain is 
badly needed to promote growth. In the Maritime Provinces. 
recent rains hsve proved beneficial and crops above ground 
are showing satisfactory growth. In British Columbia early 
crops have made poor progress in the Fraser Valley and it 
is estimated that yields of grain and hay will be considerably 
below average. Conditions have been more favorable in 
the interior of the province.’’ 
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Employment and Payrolls in Manufacturing Industries. 
During May Increased Over April According to. 
United States Department of Labor. 

Index numbers showing the trend of employment and 
payrolls in manufacturing industries are computed monthly 
by the Bureau of Labor Statistics of the U. S. Department of 
Labor from reports supplied by representative establish- 
ments in 89 of the principal manufacturing industries of the 
United States and covering the pay period ending nearest 
the 15th of the month. These indexes of employment and 
payrolls are figures showing the percentages represented by 
the number of employees or weekly payrolls in any month: 
compared with employment and payrolls in a selected base 
period. The year 1926 is the Bureau’s index base year for 
manufacturing industries, and the average of the 12 monthly 
indexes of employment and payrolls in that year is repre- 
sented by 100%. The Bureau’s survey, issued June 15, 
continues: 

A comparison of the May 1933 index of employment (58.7) with the 
index of April 1933 (56.0) shows an increase in employment of 4.8% over 
the month interval. A similar comparison of the May payroll index (38.9) 
with the April index (34.9) shows a gain of 11.5% in payrolis between 
April and May. Comparing employment in May 1933 with May 1932 it is 
seen that the level of employment in May 1933 is 1.7% below the index 
of employment in May 1932 (59.7). The payroll index of May 1933 com- 
pared with the index of May 1932 (42.5) shows a decline of 8.5% in payrolls. 
over the year interval. 

The changes in employment and payrolis in May 1933 are based on 
reports supplied by 17,923 establishments in 89 of the principal manu- 
facturing industries of the United States. These establishments reported 
2,632,335 employees on their payrolls during the pay period ending nearest 
May 15 whose combined weekly earnings were $45,794,311. The employ- 
ment reports received from these co-operating establishments cover ap- 
proximately 50% of the total number of wage earners in all manufacturing 
industries of the country. 

The increases in employment and payrolls in May 1933 as compared 
with April 1933 indicate a general expansion in manufacturing activities. 
An upward trend in employment was shown in 72 of the 89 manufacturing 
industries included in the Bureau’s survey, and gains in payroll totals were 
reported in 81 of the 89 industries. This improvement in the employment 
situation over the month interval is of especial significance as employment 
and payrolls ordinarily show a decline from April to May. The average 
percent of change in employment between April and May over the pre- 
ceding 10-year period 1923-1932 has been a decrease of 1.4% and payrolls 
have shown an average decline of 1.1% between these menths over the 
same interval. 

The percents of change in employment and payrolls occurring between 
April and May, as shown by the Bureau's indexes for the years from 1923 
to date are as follows: 





Percent of Change. 
Month and Year. satan # : 
Employment. 


Payrolis. 





April-May, No change 
April-May, —3.9 

April-May, 
April-May, 
April-May, 
April-May, 
April-May, 
April-May, 
April-May, 
April-May, -4.9 
April-May, +11.5 


Comparing the index of employment of May 1933 (58.7) with the index 
of employment in July 1932 (55.2), in which month the lew point of employ- 
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ment in 1932 was reached, it is seen that employment has increased 6.3% 
between July 1932 and May 1933. The index of payrolls in May 1933 
(38.9) is 7.5% above the level of the July 1932 payroll index (36.2). While 
both employment and payrolls in March 1933 fell below the low point of 
July 1932 the situation existing in numerous manufacturing establishments 
in March, due to the ‘“‘bank holiday,’’ was so unusual and in many in- 
stances of such temporary character that the March indexes are rather 
abnormal indicators from which to measure changes in employment and 
payrolls. The May 1933 indexes show gains of 6.5% in employment and 
16.5% in payrolls over the March 1933 indexes. 


INDEX NUMBERS OF EMPLOYMENT AND PAYROLL TOTALS IN 
MANUFACTURING INDUSTRIES. 


(12-Month Average 1926—100). 





Employment. 


April 
1933. 


59.7 56.0 


80.5 80.1 
82.8 77.3 
77.9 | 117.3 
100.7 


Manufacturing Industries. 





May 
1933. 


58.7 


May 
1932. 
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Non-Manufacturing Industries. 

The general improvement in the employment situation between April and 
May 1933 was also reflected in a number of the non-manufacturing industries 
surveyed monthly by the Bureau of Labor Statistics. Increased employ- 
ment was reported in 9 of the 16 industries surveyed and increased payrolls 
were reported in 12 industries. The increases in employment in May 1933 
in most instances were greater than the average percents of change between 
April and May in the preceding years for which data are available, and, 
while seven industries reported declines in employment, the decreases 
reported in May in several of these industries were not as pronounced as 
might be expected. For example, the retail trade group which reported a 
gain of 10.1% in employment in April, due largely to Easter trade, reported 
a decline of only 2.1% in employment in May, indicating that a great num- 
ber of employees taken on for Easter business were retained on the payrolls 
of the reporting establishments. 

The most pronounced gain in employment between April and May was 
shown in the quarrying and non-metallic mining industry, in which the 
increase of 10.5% was somewhat larger than the usual seasonal increase 
reported in this industry in May. Employment in the building construction 
industry increased 8.9% (preliminary) gains in employment in this industry 
being reported in practically all localities. The metalliferous mining in- 
dustry reported a gain of 2.2% in employment and the dyeing and cleaning 
industry reported an increase of 1.1%. In the remaining five industries in 
which increased employment was reported in May, the upward trend was 
less than 1% and was as follows: Wholesale trade, 0.9%; crude petroleum 
production, 0.3%; laundries, 0.2%; power and light and banks-brokerage- 
insurance-real estate, 0.1% each. The most pronounced decrease in em- 
ployment from April to May (16.4%) was reported in the anthracite mining 
industry. While seasonal in character, this decrease is slightly greater than 
the average decline shown in this industry in May. The decrease of 7.5% 
in employment in the canning and preserving industry is also seasonal, 
reflecting a between season period in which the California canneries show a 
marked decline and canneries in other sections of the country have not be- 
gun operations. The bituminous coal mining and the telephone and tele- 
graph industries reported losses in employment of 3.8% and 3.1%, res- 
pectively, coupled, however, with small increases in payrolls. The retail 
trade industry reported a drop of 2.1% in employment, the electric-railroad 
and bus operation industry reported a decrease of 0.5%, and the hotel 
industry reported a decrease of less than .1 of 1% in number of employees 
over the month interval. 

The 16 non-manufacturing industries surveyed, together with the pere 
cents of change over the month interval and the index numbers of employ- 
ment and payrolls, where available, are shown in the table below. The year 
1929 was used as the index base or 100 in computing the index numbers of 
these non-manufacturing industries, as information for earlier years is not. 
available from the Bureau's records. The year 1929 may be considered a 
fairly normal recent year for these non-manufacturing industries. 


INDEXES OF EMPLOYMENT AND PAYROLL TOTALS IN APRIL AND: 
MAY 1933, TOGETHER WITH PERCENTS OF CHANGE BETWEEN 
APRIL AND MAY 1933 IN NON-MANUFACTURING INDUSTRIES. 
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x Indexes not computed as data for index base y are not available. 
y Less than one-tenth of 1%. 
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Production of Electricity Continues to Increase. 

The production of electricity by the electric light and 
power industry of the United States for the week ended 
June 17 was 1,578,101,000 kwh., a gain of 9.5% over the. 
corresponding period last year during which period output 
totaled 1,441,532,000 kwh. The seven days ended June 17 
1933 was the seventh successive week that production 
exceeded that of the same period last year. The current figure 
also compares with 1,541,713,000 kwh. produced during the 
week ended June 10 1933. The Institute’s statement follows: 


PER CENT CHANGES. 





Week Ended 
June 3 1933. 


Week Ended 
June 10 1933. 


Week Ended 
Major Geographic Divisions— 





New England 
Middle Atlantic 

Central Industrial 

Southern States... ----- awed 
ll” SE ae ee ae 


+74 +5. 











Total United States 





Note.—Specific information on the trend of electric power production is now 
available for the Southern States the addition of another geographic region. in 
the weekly reports of electric power output. This major economic division includes 
the territory south of the Potomac and Ohio rivers and the States of Arkansas, 
Oklahoma, Louisiana and Texas. 

The region formerly described as the Atlantic Seaboard has been changed to the 
“Middle Atlantic’’ area and includes the States of Maryland, Delaware, New 
Jersey and the central and eastern portion of New York and Pennsylvania. 

No changes have been made in New England, the Pacific Coast, or the Central 
industrial region which, as before, is outlined by Buffalo, Pittsburgh, Cincinnati, 
St. Louis and Milwaukee. 


Arranged in tabular form, the output in kilowatt hours of 
the light and power companies of recent weeks and by 
months since and including January 1930, is as follows: 










































1933 
Under 
Week of— 1933. Week of— 1932. Week of— 1931. 1932. 
” 14 1,495,116,000|Jan. 16 1,602,482 17 1,716,822, 6.7% 
Jan. a 1°484,089,000|Jan. 23 1,598,201,000|Jan. 24 1,712,786, 7.1% 
Jan. 28 1.469,636,000|Jan. 30 1,588, 31 1.687.160,000| 7.5% 
Feb. 4 1.454.913,000|/Feb. 6 1,588, 7 1,679.016,000| 8.4% 
Feb. 11 1.482.509,000|Feb. 13 1,578,817 14 1/683.712,000| 6.1% 
Feb. 18 1.469.732,000|Feb. 20 1,545, * 21 1,680,029, 4.9% 
Feb. 25 1,425,511,000|Feb. 27 1,512.1 "28 1'633,353,000| 5.7% 
Mat. 4 1'422'875,000|Mar. 5 1.519,679,000|Mar. 7 1,684,125,000] 6.4% 
Mar. 11 1.390,607,000|Mar.12 1,538,452,000|Mar. 14 1,676,422, 9.6% 
Mar. 18 1,375,.207,000|Mar.19 1,537,747 "21 15682,437,000| 10.6% 
Mar.25 1.409,655,000|Mar. 26 1,514,553 28 1,689.407.000| 6.9% 
Apr. 1 1.402,142,000|Apr. 2 1,480,208 4 1.679.764. 5.3% 
Apr. 8 1,399,367,000|Apr. 9 1,465,076 11 1,647,078, 4.5% 
Apr. 15 1,409,603,000|Apr. 16 1,480,738 18 1,641,253, 4.8% 
‘Apr. 22 1,431,095,000|Apr. 23 1,469,810 25 1,675,570, 2.6% 
‘Apr. 29 1,427,960,000|Apr. 30 1,454,505 2 1,644,437, 1.8% 
May 6 1,435.707,000|May 7 1,429,032 9 1,637.296,000| 20.5% 
May 13 1,468,035,000|May 14 1,436,928,000|May 16 1,654,303,000| 02.2% 
May 20 1,483,090,000|May 21 1,435,731 1,644.783,000| 23.3% 
May 27 1.493,923,000|May 28 1,425,151,000|May 30 1,601,833,000| 04.8% 
June 3 1.461.488,000|June 4 1,381,452 1'593.662,000| 25.8% 
June 10 1.541.713,000|June 11 1,435,471,000|June 13 1,621,451,000| 07.4% 
June 17 1.578,101,000|June 18 1,441,532,000|June 20 1,609,931,000| 29.5% 
Fame OA. wcaxcacedene June 25 1,440,541 June 27 1,634,935,000 nina 
Me Ee coccaensaadlind July 2 1,456,961,000|July 4 1.607,238,000| ---- 
ee ee July 9 1,341.730,000\July 11 1,603,713, pass 
a Increase over 1932. 
DATA FOR RECENT MONTHS. 
1933 
Month of— 1933. 1932. 1931. 1930. Under 
1932. 
~...| 6,480,897,000| 7,011,736,000| 7,435,782,000| 8,021,749,000} 7.6% 
on ret "263,000| 6,494,091,000| 6,678,915,000| 7,066,788,000] 10.1% 
March_...-- 6.182,281.000| 6.771,684,000| 7,370,687,000| 7,580,335,000| 8.7% 
April. ......| 6,024,855,000| 6,294,302,000| 7,184,514,000| 7,416,191,000| 4.37% 
aca amccpickaeea 6.219,554,000| 7,180,210,000| 7,494,807,000| -.-- 
MR ee gcecncaan 6,130,077,000] 7,070,729,000| 7,239,697,000] ---- 
; sateen Bite ageing 6.112,175,000| 7.286.576,000| 7.363,730,000] --.- 
; aa Biveneasteaenes 6,310,667,000| 7,166,086,000| 7.391,196,000|  ---- 
September ..| .---------- 6.317.733,000| 7,099,421,000| 7.337,106,000| -..- 
SI OGE . cetiiempsaenl "633,865,000| 7,331.380,000| 7,718,787,000| ---- 
ict 6.507 _804.000| 6.971,644,000] 7.270,112,000] ---- 
Ea ate ee 6.638,424.000| 7.288,025,000] 7.566,601,000] ---- 
RE! MEAT 77,442, 112,000!86,063,969.000!89,467,099,000] ___--- 











Note.—The monthly figures shown above are based on reports covering approxi- 
MAO BOG of Hn eerie Rahs Se. Soe EDERS SAS Ee HORN figures are based 
on about lo« 
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Record of Farm Bankruptcies Relatively Low. 

Farmers do not commonly seek escape from their financial 
obligations via the bankruptcy route, says the Bureau of 
Agricultural Economics, reporting on farm bankruptcies last 
year. Less than 5,000 farmers resorted to bankruptcy in the 
year ended June 30 1982. This was 7.7% of all bankruptcies 
as reported by occupational, business and professional 
groups. An announcement issued by the United States De- 
partment of Agriculture, June 16, which contained the fore- 
going, continued : 

The figures on farm bankruptcies are a little larger than those for the 
preceding year—4,849 farm bankruptcies as compared with 4,023—but the 
Bureau points out that this represents only one farmer out of 1,000, the vast 
majority of farmers preferring to fight through the depression and endeavor 
to pay their obligations. That the farm is a home as well as a business is 
probably the chief motivating factor. 

The Bureau’s figures are compiled from information collected by the 
Attorney-General. All geographic divisions except the East South Central 
States participated in the increase in farm bankruptcies in 1932 compared 
with 1931, the largest increase being in the East North Central States, where 
the number of farm bankruptcies last year was 1,580 against 1,025 in 1931. 
Farm bankruptcies have been increasing steadily in this region since 1921. 

Illinois led all States in number of farm bankruptcies last year, reporting 
614 cases, followed by Ohio with 460, Iowa 456, Wisconsin 251, Missouri 228, 
Indiana 208, New York 193, and Georgia 165 cases. The total of 63,279 
bankruptcies by all groups was divided by the Attorney-General as follows: 
Farmers, 4,849; wage earners, 29,655; merchants, 15,606; manufacturers, 


1,466 ; professional, 1,506 ; other classes, 10,197. The total number of bank- 
ruptcies in 1931 was 60,105. 





<i> 
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Country’s Foreign Trade in May—Imports and Exports. 
The Bureau of Statistics of the Department of Commerce 
at Washington on June 19 issued its statement on the 
foreign trade of the United States for May and the 11 
months ended with May. The value of merchandise ex- 
ported in May 1933 was estimated at $114,000,000 as com- 
pared with $131,899,000 in May 1932. The imports of 
merchandise are provisionally computed at $107,000,000 in 
May 1933, as against $112,276,000 in May the previous 
year, leaving a favorable balance in the merchandise move- 
ment for the month of May of approximately $7,000,000. 
In May 1932 there was a favorable trade balance in the 
merchandise movement of $19,623,000. Imports for the 
11 months ended May 1933 have been $1,046,014,000 as 
against $1,619,990,000 for the corresponding 11 months 
of 1931-32. The merchandise exports for the 11 months 
ended May 1933 have been $1,320,342,000 against $1,834,- 
187,000, giving a favorable trade balance of $274,328 ,000 
for the 11 months of 1932-33 against $214,197,000 in the 
7 oe of 1931-32. 
old imports totaled $1,785,000 in May 1933 inst 
$16,715,000 in the corresponding month of the Bar ws 
year, and for the 11 months ended May 1933 were $397,- 
843,000, as against $499,959,000 in the same period a 
year ago. Gold exports in May were $22,924,000 against 
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$212,229,000 in May 1932. For the 11 months ended May 
1933 the exports of the metal foot up $131,012,000, against 
$1,007,727,000 in the corresponding 11 months of 1931-32. 
Silver imports for the 11 months ended May 1933 have been 
$20,002,000, as against $23,982,000 in the 11 months ended 
May 1932, and silver exports were $8,038,000 compared 
with $18,711,000. 


TOTAL VALUES OF EXPORTS AND IMPORTS OF THE UNITED STATES. 
(Preliminary figures for 1933 correrted to June 17 1933.) 























MERCHANDISE. 
May. 5 Months Ending May. 
Increase( +) 
1933. 1932. 1933. 1932. Decrease(—4 
1,000 1,000 1,000 1,000 1,000 
lars. | Dollars. Doliars. Dollars. Dollars. 
hs pn ck apie iid kina patna 114,000 | 131,899 549,338 725,864 | —176,526 
Imports... ccc cccccese 107,000 | 112,276 470,026 636,506 | —166,480 
Excess of exports..-- 7,000 19,623 79,312 89,358 
Excess of imports. --- ati ashes Pe aaah 














1930. | 1929. 























5monthsending May| 549,338) 725,864/1,128,890)1,781,017 s $0 208 1,989,328 
11 months ending May]|1,320,342) 1,834, 187|2,896,353|4,398,924/4,980,270)4,488,411 
12 months end. Dec.-j|  ..---- 1,611,016|2,424,289|3,843,181|5,240,995|5, 128,357 


























































































































5 monthsending May| 470,026) 636,506] 933,696|1,485,642/ 1,932,972) 1,768,683 
11 months ending May|1,046,014/1,619,990|2,258,619/3,598,628|3,938,484/3,830,252 
12 months end. Dec..| ------ 1,322,774|2,090,635|3,060,908'4,399,361:4,091,444 

GOLD AND SILVER. 
May. 5 Months Ending May. 
Increase (+) 
1933. 1932. 1933. 1932. |Decrease( 
1,000 1,000 1,000 1,000 1,000 
Gold— 
Lpeneadenenes 22,024 | 212,229 89,322 541,721 | —452,399 
Imports. .....-------- 1,785 16,715 182,378 127,780 +54,598 
Excess of exports....| 21,139 | 195,514 | ------ 413,941 
Excess of imports...- nine cos 93,056 | ------ 
Stloer— 
TG.» cocccepacens 235 1,865 2,457 7,001 —4,544 
pT ESE 5,275 1,547 11,105 9,352 +1,753 
Excess of exports. ... nae ee ei 
Excess of imports-.-- 5,040 Pk Se 8,648 2,351 
EXPORTS AND IMPORTS OF GOLD AND SILVER, BY MONTHS. 
Gold. Stloer . 
1933. | 1932. | 1931. | 1930. | 1933. | 1932. | 1931. | 1930. 
1,000 1,000 | 1,000 | 1,000 
Dollars. 73 .|Dollars .|\Dollars. 
1 1,611} 3,571] 5,892 
21,521 04a] 1,638} 5,331 
= | 967| 2.323) 5,818 
16,741 1,617| 3,249) 4,646 
° 1,865} 2,099) 4,978 
eaed 1,268} 1,895) 3,336 

uly cucu 828] 2.305; 3,709 

aime oe its] | $e 
es ooce * ? 

i ERIE abel 1,316} 2,158) 4,424 

November...... pe 875 872| 4,103 

aduuee jaca 1,260} 2,168) 3,472 

5 mos.end. May| 89,322 7,001] 12,881] 26,665 
11 mos.end. May/131,012 18,711] 37,035) 68,716 
12 mos. end.Dec. 13,850] 26,485) 54,157 

Imports— 
January......-- 128,479 2,097} 2,896) 4,756 
February. ...... ,397 2,009] 1,877] 3,923 
Sn. .ccaches 14,948 1,809} 1,821} 4,831 
Sie decidama 6,769 1,890} 2,439} 3,570 
Tis acicnadibniel 1,785 1,547| 2,636] 3,486 
Mt co sstanesdiaientd oanes 1,401| 2,364) 2,707 
GP binsccudnGeee rie 1,288} 1,663) 3,953 
SEER <scastseos Scie 1,554] 2,685) 3,492 
September _.... peer 2,052) 2,355) 3,461 
October ........ eidiaie 3,305| 2,573) 3,270 
November...... iliac 1,494) 2,138] 2,652 
December .....-. inked 1,203} 3,215) 2,660 

5 mos.end. May|182,378| 127,780, 176,054/218,261| 11,105} 9,352] 11,669) 20,566 
11 mos.end. May |397,843|499,959/339,908/328,403| 20,002) 23,982) 31,158) 51,771 
12 mos.end. Dec. 363,315/612,1191396,054 19,650! 28,664! 42,761 
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Building Operations in Principal Cities of United States 
During May According to United States Department 
of Labor—Estimated Cost of New Residential and 
New Non-Residential Buildings Increased. 

Indicated expenditures for total building construction in 

May was 128.6% greater than in April 1933, according to 
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reports received by the Bureau of Labor Statistics of the 
U. 8. Department of Labor from 761 identical cities having 
a population of 10,000 or over. The 1933 increase of May 
over April was over five times greater than the increase 
shown in comparing these two months in 1932, said the 
Bureau, which continued under date of June 19: 


Comparing May 1933 with April 1933, there was an increase of 32.8% 
in the number and an increase of 75.6% in the estimated cost of new resi- 
dential buildings. This is the first time in four years that indicated expendi- 
tures for residential buildings was greater in May thanin April. New non- 
residential buildings increased 16.2% in number and 240.9% in indicated 
expenditures. There was an increase of 12.7% in the number of additions, 
alterations, and repairs and an increase of 31.7% in indicated expendi- 
tures for this type of structure. The total number of building operations 
increased 14.6% during this period. During May 1933, 3,732 family- 
dwelling units were provided in new buildings. This is an increase of 61.0% 
as compared with April. The index number of total building operations 
increased from 9.5 in April to 21.7 in May. 

Table I shows the percent of increase or decrease in indicated expendi- 
tures for building operations in May as compared with April, each year, 
1930 to 1933, inclusive: 

TABLE I—PER CENT OF INCREASE OR INDICATED 
EXPEND 


DECREASE IN 
ITURES FOR BUILDING OPERATIONS IN MAY AS COM- 
PARED WITH APRIL, EACH YEAR, 1930 TO 1933, INCLUSIVE. 




















Non Additions, Total 

Year. Residenttal Residential Alterations Ruilding 
Building. Building. and Repairs. Operations. 

— 5.0 — 94 + 3.2 — 6.1 

—18.0 — 20.9 —18.6 — 19.5 

—18.6 + 57.1 —14.7 + 24.0 

+75.6 + 240.9 +31.7 + 128.6 














The various agencies of the United States Government awarded contracts 
furing May for buildings to cost $2,127,603. This is over $2,500,000 less 
than the value of contracts awarded during April 1933, and more than 
$27 000,000 less than in May 1932. 

Comparing permits issued in 347 identical cities having a population of 
25,000 or over in May 1933 and May 1932, there was a decrease of 12.1% 
in the number of new residential buildings, but an increase of 5.4% in in- 
dicated expenditures for new residential buildings. New non-residential 
buildings decreased 16.8% in number and 15.9% in estimated cost. There 
‘Was an increase in both the number and estimated cost of additions, alter- 
ations, and repairs. The number increased 12.8% and indicated expendi- 
tures 19.1%. The total number of building operations, comparing May 
1933 with May 1932, increased 3.7 % , while indicated expenditures decreased 
7.4%. The number of family-dwelling units provided in these 347 cities 
increased 16.1%, comparing May 1933 with May 1932. This is the first 
month during either 1933 or 1932 to show an increase in the number of 
families provided for and in indicated expenditures for residential buildings 
as compared with the same month of the previous year. 

Permits were issued during May 1933 for the following important build- 
ings: In the Borough of the Bronx for apartment houses to cost over $2,800,- 
000; in Boston, Mass., for a school building to cost $300,000; in Peekskill, 
N. Y., for an armory to cost $319,000; in Washington, D. C., for a bus 
terminal to cost $185,000; in Duluth, Minn., for an institutional building 
to cost nearly $170,000; over $1,300,000 was spent for repairs in the Bor- 
ough of Manhattan and, in Philadelphia, indicated expenditures for repairs 
reached a total of nearly $900,000; in San Frnacisco, Calif., a permit was 
issued for various public works to cost over $31,000,000. A contract was 
awarded by the Supervising Architect of the U. 8. Treasury Department for 
&@ post office in Nashville, Tenn., to cost over $990,000. 

TABLE II—ESTIMATED COST OF NEW BUILDINGS IN 761 IDENTICAL 


CITIES, AS SHOWN BY PERMITS ISSUED IN APRIL AND MAY, 
1933, BY GEOGRAPHIC DIVISIONS. 


















































New Residential Buildings. 
Geographte Division. | Cities. Estimated Families Provided for in 
Cost. New Dwellings. 

Aprtl 1933. | May 1933. | April 1933. | May 1933 
New ES 108 $887,721} $1,776,918 239 415 
Middle Atlantic. -_-_-_-_ 174 2,267,390 5,614,964 524 1,440 
East North Central._| 176 677,118 1,250,843 185 291 
West North Cen -| 66 709,275 817,265 244 274 
South Atlantic....-.- 77 807,505 883,250 268 323 
South Pi scoacs 77 457 ,382 007 260) 270 
Mountain and Pacific] 83 1,510,081 1,962,773 598 719 
eS ae 761 7,316,472} 12,848,020 2,318} 3,732 
Per cent of change- -- +75. +61.0 

New Nor-Restdential 
ings, (Including Alterations 
Geographic Division. | Cities. and ). 
Cost. 

April 1933. | May 1933. | April 1933. | May 1933. 
New England--_--__.- 108 $604,192} $1,154,354] $2,514,513) $4,191,805 
Middle Atlantic ---- 174 2,265,155 2,975,677 7,654,441] 13,536,892 
East North Central__| 176 698 ,423 1,143,186 2,468,561 3,831,746 
West North Central.| 66 4,785,365 813,721 6,144,603 2,450,339 
South Atlantic. __._- 77 1,595,352 945,058 3,387,026 3,034,037 
South Central___._- 77 802,675 1,688,964 1,928,932 3,131,389 
Mountain and Pacific] 83 1,282,687| 32,304,098 5,191,644) 36,782,706 
Ne ob bth naiteiled 761 12,033,849] 41,025,058} 29,289,720} 66,758,914 
Per cent of change-_-_ +240.9 + 128.6 








ti 
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Continued Improvement Noted in Volume of Business 
in Minneapolis Federal Reserve District During 
May—Activity in Some Lines Exceeded Volume of 
Year Ago. 

In its preliminary summary of business conditions in the 
Ninth (Minneapolis) Federal Reserve District, issued under 
date of June 16, the Federal Reserve Bank of that place 
said that “‘the volume of business in the District continued 
to improve during May and an increasing number of lines of 
activity exceeded the volume of the preceding year.’’ Con- 
tinuing the Bank said: 


The daily average of bank debits at reporting cities rose from the adjusted 
index of 55 in April to 58 in May and in the latter month was slightly higher 
than a year previous. The adjusted country check clearings index increased 
from 71 in April to 79 in May, and in the latter month was at the highest 
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level since July 1931. Freight car loadings for the first three weeks of May 
were 9% larger than in the corresponding period last year, with increases 
over last year's figures reported for grains and grain products, coal, coke, 
forest products and ore. Other increases occurred in flour shipments, linseed 
products shipments and department store sales. The preliminary total of 
department store sales during May was 3% larger than a year ago. This 
was the first time since March 1931 that the current month's figure has 
exceeded the total for the same month in the previous year. Decreases 
occurred in electric power consumption and building permits and contracts. 
Deposits at city member banks were larger on June 7 than a year ago. 

Part of the rise in business activity is due to the transaction of business 
which normally would have occurred last fall. An unusually large part of 
the cash grain crop was held on farms beyond the normal marketing period 
and is now being shipped to market in heavy volume. May marketings at the 
Minneapolis and Duluth terminals of wheat produced in the Ninth Federal 
Reserve District amounted to 10,982,000 bushels as compared with 7 ,682,- 
000 bushels in April and 2,718,000 bushels in May a year ago. Prices of 
farm products continued to rise during May and in that month, higher 
prices than last year’s quotations were quoted for wheat, corn, rye, flax, 
butcher cows, feeder steers, hogs, lambs, ewes, butter, eggs and potatoes. 
These higher prices, together with the unusually heavy marketing move- 
ment of certain products, have provided the rural portion of the district 
with a considerable debt-paying and purchasing power. 

Largely as a result of the increased wheat marketings mentioned above, 
the farmers’ cash income estimate for May was considerably higher than in 
May last year, and higher than in any month since last October. The esti- 
mate of the amount of farmers’ cash income from hogs was also larger than 
in the same month in the preceding year for the first time since the summer 
of 1930, because of the large increase in prices received, as the quantity 
marketed was smaller than in May last year. 


ESTIMATED VALUE OF IMPORTANT FARM PRODUCTS MARKETED IN 
THE NINTH FEDERAL RESERVE DISTRICT. 


























at % May 1933 

May 1933. | May 1932. | of May 1932. 
$7,702,000 | $1,628,000 473 
1,383,000 468,000 296 
186,000 148,000 126 
600,000 433,000 139 
968,000 525,000 184 
8,557,000 | 8,531,000 100 
4,296,000 | 3,615,000 119 
Total of seven items...........--- $23,692,000 | $15,348,000 154 
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Building Activity in Illinois During May and First 


Five Months of 1933 Reviewed by Illinois Depart- 
ment of Labor. 


Howard B. Myers, Chief of the Division of Statistics and 
Research of the Illinois Department of Labor, states that 
“during May 1933, a total estimated expenditure of $1,012,- 
309 for 1,353 building projects was authorized by building 
permits issued in the 65 reporting cities of Illinois. These 
figures,” Mr. Meyers continued, “which disclose the third 
consecutive monthly gain, represent increases over April 
1933 of 18.4% in the number of projects, and 12.5% in the 
total estimated cost.” Under date of June 19 Mr. Myers 
continued: 


The April-May increase is to be contrasted with a usual seasonal decline 
in the estimated cost of permit projects of more than 5%. Compared to 
May 1932, the total expenditure of $1,012,309 represented a decline of 
36.4%. For the first month since October 1932, the total estimated cost 
of permit buildings exceeded $1,000,000. 

New building projects accounted for the May increase, the total expendi- 
ture for all such projects showing a gain of 28.0% over April reports. 
Within this classification residential building gained 50.6%, while non- 
residential building increased 13.0%. The estimated cost of additions, 
alterations, repairs and installations during May 1933 declined 1.9% from 
the total cost reported in April. In Chicago, the total estimated cost of 
building projects increased 33.4% in May, and that for projects in the 
group of 34 Chicago suburban cities increased 15.2%. The total estimated 
cost of proposed building projects in the 30 cities outside the Chicago 
metropolitan area declined 17.5%. 

In Chicago, expenditure for both new residential and new non-residential 
building showed gains during May 1933 over the preceding month.* New 
residential building increased from $36.750 in April to $112,000 in May, 
or 204.8%, and new non-residential building increased from $102,575 to 
$174,270, or 69.9% for the same period. The estimated expenditure for 
additions, alterations, repairs and installations showed a decline from 
April to May amounting to 8.4%. The increase in the proposed expendi- 
ture for new non-residential building is to be accounted for largely by the 
erection of numerous refreshment and concession stands and other stores, 
as well as small office buildings connected with parking lots and gasoline 
service stations in the vicinity of the Century of Progress exposition. Over 
$45,000 was to be spent on 75 projects authorized by permits issued in 
May for such buildings, most of which are temporary structures.t The 
increase in Chicago new residential building was the fourth consecutive 
monthly gain reported, and for the first time since December 1931 the 
estimated expenditure in residential building exceeded that for the same 
month of the preceding year. The increase in new non-residential building 
was the fifth consecutive monthly gain reported. Both new non-residential 
building and additions, alterations, repairs, and installations total were 
below those for May 1932. The May 1933 index for total Chicago building 
was 2.8; that for new residential building, 1.5; for new non-residential 
building, 1.9, and for additions, alterations, repairs and installations, 25.7, 
(Monthly average 1929 = 100.) 

The increase of 15.2% in total estimated expenditure for the group of 
34 Chicago suburban cities in May was caused by a gain of 60.1% in new 
residential building and an increase of 58.9% in the estimated expenditure 
for addition, alteration, repair and installation projects. New non- 
residential building declined 43.9%. ‘Twenty-two of the cities comprising 
this group showed gains in the total estimated expenditure for all building 
classifications over April, and 19 reported gains over May 1932. 

The April-May decline of 17.5% in the total proposed expenditure for 
the group of 30 reporting cities outside the Chicago metropolitan area was 
caused by declines of 30.3% in new residentia] building, and 21.7% in 
additions. alterations, repairs and installations. The gain in the estimated 
expenditure for new non-residential building of 10.6% was insufficient to 
offset tosses sustained by building in the other two major classifications. 
Eleven of the 30 reporting cities outside the Chicago metropolitan area 
showed gains over April 1933 and 9 reported gains over May 1932. 
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Of the total estimated expenditure authorized by permits in the 65 
reporting cities of the State during May one-half was to be expended for 
building projects in Chicago; 26.6% in the 34 reporting municipalities in 
the Chicago suburban area; and 23.3% in the 30 cities outside the Chicago 
Metropolitan area. The proportion of the total estimated amount to be 
expended for new residential building was 25.7%; for new non-residential 
building was 29.1%, and for additions, alterations, repairs and installa- 
tions, 45.2%. 

A cumulated total estimated expenditure amounting to $3,757,384 was 
authorized by permits issued in 65 Illinois cities during the first five months 
of 1933. This represents a loss of 50.8% from the total of $7,638,929z 
authorized by identical cities during the same period in 1932. In Chicago, 
the total estimated cost of permit building projects for the same comparative 
period declined from $3,497 ,150z in 1932 to $1,595,201, or 54.4%; for the 
34 Chicago suburban cities the total proposed expenditure declined from 
$1,651,630z to $912,827, or 44.7%, and for the 30 municipalities outside 
the Chicago metropolitan area the total estimated cost declined from 
$2,490,149z to $1,249,356, or 49.8%. An analysis of the cumulative 
totals by building classification disclosed that for the five-month period 
total State expenditure for new residential huilding declined from $1,854,- 
369z in 1932 to $659,409 in 1933, or 64.4%: new non-residential building 
declined from $3 ,346,376z to $1,255,478, or 62.5%, and additions, altera- 
tions, repairs and installations decreased from $2,438,184z in 1932 to 
$1,842,497 in 1933, or 24.4%. Fourteen of the 65 reporting cities—9 in 
the Chicago suburban area, and 5 outside the Chicago metropolitan area— 
reported authorized expenditures for the first five months of 1933, in excess 
of the expenditures for the same period of 1932. 

* The index of seasonal variation for total Chicago building for May is 


126.7, and for April, 139.8. 
+ These projects are outside the E ition grounds. Figures do not 
include expenditure for Exposition buildings, since no permits were issued 


for such projects. 
z Revised. 
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Lumber Orders Slightly Below Preceding Peak Week— 
Production Heaviest Since October 1931. 


New business received at the lumber mills during the week 
ended June 17 1933, though 3% below that shown in revised 
reports for the preceding week, was otherwise largest in 
volume since December 1930, and lumber production was 
heaviest since October 1931, according to telegraphic reports 
to the National Lumber Manufacturers Association, from 
regional associations, covering the reports of 647 leading 
hardwood and softwood mills. Shipments except for the 
preceding week were largest since September 1931. Hard- 
wood orders in each of the last three weeks have exceeded 
those reported for any week since September 1930. The 
Association’s report follows: 


Total orders during the week ended June 17 were 252,482,000 feet; 
shipments were 208,842,000 feet; production, 174,707,000 feet. All regions 
showed excess of orders over output, softwood orders being 39% and 
hardwood orders 96% above production. For the 24 weeks of 1933 to 
date, orders were 41% above production and shipments were 27% above. 
Orders at Western Pine mills exceeded 60,000,000 feet which was appreci- 
ably above those of any previous week since the reorganization of that 
association. 

Compared with corresponding week of 1932, production was 47% 
greater; shipments 44% and orders 94% more. Allreporting regions showed 
orders and production in excess of last year. For the year to date, pro- 
duction was less than 1% below that of similar period of 1932; shipments 
were 3% below; orders 14% above. 

Unfilled orders at the mills were the equivalent of 25 days’ average 
production. They were 85% heavier than on corresponding date of last 
year. Gross stocks at softwood mills were 26% lighter. 

Forest products carloadings continued to advance, totaling 24,352 cars 
during the week ended June 10. This was 7,278 cars above the same week 
in 1932 and 6,194 cars below the corresponding week of 1931. 

Lumber orders reported for the week ended June 17 1933, by 420 soft- 
wood mills totaled 219,663,000 feet, or 39% above the production of the 
same mills. Shipments as reported for the same week were 181,024,000 
feet, or 15% above production. Production was 157,967,000 feet. 

Reports from 244 hardwood mills give new business as 32,819,000 feet, 
or 96% above production. Shipments as reported for the same week were 
27 818,000 feet, or 66% above production. Production was 16,740,000 feet. 


Unfilled Orders. 

Reports from 367 softwood mills give unfilled orders of 659,306,000 feet, 
on June 17 1933, or the equivalent of 24 days’ production. The 526 iden- 
tical mills (hardwood and softwood) report unfilled orders as 747,394,000 
feet on June 17 1933, or the equivalent of 25 days’ average production, as 
compared with 404,915,000 feet, or the equivalent of 14 days’ average 
production on similar date a year ago. 

Last week's production of 404 identical softwood mills was 151,233,000 
feet, and a year ago it was 103,673,000 feet; shipments were respectively 
175,718,000 feet and 126,865,000; and orders received 210,045,000 feet and 
111,840,000. In the case of hardwoods, 178 identical mills reported 
production last week and a year ago 12,746,000 feet and 8,152,000; ship- 
ments 21,013,000 feet and 9,650,000; and orders 25,024,000 feet and 
9,264,000 feet. 

West Coast Movement. 

The West Coast Lumbermen’s Association wired from Seattle the follow- 
ing new business, shipments and unfilled orders for 181 mills reporting for 
the week ended June 17: 

NEW BUSINESS. UNSHIPPED ORDERS. |! 


Feet. Feet. | 
Domestic cargo |Coastwise and 


SHIPMENTS. 
Feet. 
Domestic cargo 





delivery.__. 46,459,000) delivery ___.235,259,000| intercoastal. 37,480,000 
Export... ...- 16,491,000/ Foreign of ee 109,395,000 | Export__._--- 11,301,000 
| RRP 46,261,000 MG 2h oo wecces 108,498,000) LP eee 33,247 ,000 
NS ae 7,202,000 | a 7,202,000 

Total _....- 116,413,000} Total _.___- 453,152,000! Total ___--- 89,230,000 


Production for the week was 82,646,000 feet. 


Southern Pine. 


The Southern Pine Association reported from New Orleans that for 101 
mills reporting, shipments were 32% above production, and orders 25% 
above production and 5% below shipments. New business taken during 
the week amounted to 35,471,000 feet (previous week 39,362,000 at 104 
mills); shipments 37,455,000 feet (previous week 36,665,000); and produc- 
tion 28,461,000 feet (previous week 27,237,000). Production was 48% and 


orders 60% of capacity, compared with 44% and 64% for the previous 
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week. Ordérs on hand at the end of the week at 99 mills were 93,635,000" 
feet. The 99 identical mills reported an increase in production of 39%, 
and in new business an increase of 77%, as compared with the same week 
a year ago. 

Western Pine. 

The Western Pine Association reported from Portland, Ore., that for 
114 mills reporting, shipments were 17% above production, and orders 
45% above production and 24% above shipments. New business taken 
during the week amounted to 60,963,000 feet (previous week 52,725,000 
at 115 mills); shipments 49,092,000 feet ‘previous week 46,935,000); and 
production 41,941,000 feet (previous week 42,558,000). Production was 
31% and orders 45% of capacity, compared with 31% and 38% for the 
previous week. Orders on hand at the end of the week at 113 mills were 
163 ,445,000 feet. The 111 identical mills reported an increase in production 
of 27%, and in new business a gain of 104%, as compared with the same 
week a year ago. 

Northern Pine. 

The Northern Pine Manufacturers of Minneapolis, Minn., reported 
production from 7 mills as 3,742,000 feet, shipments 3,485,000 feet and 
new business 4,927,000 feet. The same mills reported production 145% 
greater and new business 12% greater than for the same week last year. 


Northern Hemlock. 


The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported softwood production from 17 mills as 1,177,000 
feet, shipments 1,762,000 and orders 1,889,000 feet. Orders were 23% 
of capacity compared with 12% the previous week. The 15 identical mills. 
reported a gain of 86% in new business, compared with the same week a 
year ago. 

Hardwood Reports. 

The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 
production from 227 mills as 15,938,000 feet, shipments 25,504,000 and 
new business 31,013,000. Production was 34% and orders 66% of capacity, 
compared with 28% and 65% the previous week. The 163 identicak 
mills reported production 55% greater and new business 165% greater 
than for the same week last year. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported hardwood production from 17 mills as 802,000 
feet, shipments 2,314,000 and orders 1,806,000 feet. Orders were 30% 
of capacity, compared with 48% the previous week. The 15 identical mills. 
reported a gain of 78% in production and a gain of 261% in orders, compared 
with the same week last year. 
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Cuban Growers Demand Share in Sugar Profit. 

In United Press advices June 10 from Havana, Cuba, it was 
stated that a memorandum of the Cuban Sugar Growers and 
Agriculturists’ Association to President Gerardo Machado, 
protesting against the treatment accorded sugar growers at 
the Violeta and Velasco Sugar Centrals of the Eastern Cuba. 
Sugar Corporation, is seen by the Havana press as the first 
step in a move to order the enforcement of law or the passage 
of new legislation for the protection of the growers who de- 
liver cane to the mills under contract. The Havana advices. 
(as given in the New York “Herald Tribune’) went on to 
Say: 

The growers complain that, despite the recent rise in sugar prices, the 
Eastern Cuba Corporation is seeking to depress prices paid to growers for 
the cane. This corporation is a subsidiary of the Cuban Cane Products. 

Before the harvesting of the 1933 sugar crop, the sugar mills made a new 
and special arrangement with the growers. The previous arrangement had 
provided that for each 100 arrobas of sugar cane cut and delivered to the 
mill the grower was to receive 5% arrobas of sugar. An arroba weighs 25 
pounds. One hundred arrobas of cane produce between 12 and 13 arrobas 
of sugar. Under the new special arrangement the grower was to receive 
in advance 45 cents for each 100 arrebas delivered. 

Sugar prices have risen considerably since this arrangement was effected 
and now stand at between one and 1% cents a pound. But the growers 
at the Violeta and Velasco mills maintain that the Eastern Sugar Corpora- 
tion is liquidating its account by payment of an additional five cents per 
100 arrobas of cane, thus bringing the total payment to 50 cents for 100 
arrobas. They compare this price with that which they would have re- 
ceived under the contractual arrangement of 5% arrobas (137% pounds) 
which, with sugar at its present price, would net them $1.37% to $1.72, 
instead of 50 cents. 

In addition to this situation, the growers say they are now faced with 
ejection from the lands they have rented, sown and cultivated, as they are 
unable to pay the rentals because of the low price received for their cane. 
In brief, the growers pay rent for the land, sow and cultivate it, cut more 
than one ton of cane and deliver it to the mill for a total of 50 cents. 
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International Wheat Accord at London Regarded 
Assured—Henry Morgenthau Sr. Looks for Five- 
Power Accord with Australia Joining United States, 
Canada, Argentina and Russia. 


Australia’s acceptance of a wheat acreage reduction 
scheme was all that was lacking yesterday (June 23), said 
Associated Press cablegrams from London, for the consum- 
mation of a five-Power agreement described as an interna- 
tional enlargement of certain provisions of the American 
Farm Relief Bill. 

The Associated Press accounts added: 


Russia and Argentina are the latest nations to join Canada and the 
United States in the gigantic proposal. One part of the plan provides 
for curtailment of acreage, perhaps by 15%, by the four great exporting 
countries—Argentina, Australia, Canada and the United States. 

Russia, to the great surprise and pleasure of delegates, joined in the 
other part of the plan to limit wheat exports. 

Henry Morgenthau Sr., technical adviser of the American World Eco- 
nomic Conference delegations, who has been prime mover in efforts to 
enlist the biggest wheat producers, in the movement for increasing prices, 
is confident Australia, too, will join. 

‘‘All that remains now is the settlement of actuarial details,’”” the New 
Yorker asserted. He said the plan provided for ‘‘reduction of acreage and 
an arrangement as to maximum exports.’’ He hopes also that Danubian 
countries will participate. 
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Maxim Litvinoff, Soviet Foreign Commissar, accepted the agreement 
-on exports, and Thomas le Breton, Argentine representative, accepted the 
entire proposal on behaif of their governments. Stanley Bruce of Australia 
was in touch with Canberra. 

One American, sharing his colleagues’ joy at the progress of their plans, 
described the development as ‘‘the biggest thing that has happened so far 
in the conference.”’ 

Should Mr. Bruce hear favorably from his Government, the wheat 
delegations were prepared to meet to-day to draft the agreement for 
presentation to the conference. 

Smaller producers then would be asked to enter the pact. 





Automobile Financing During April 1933. 

A total of 131,953 (preliminary) automobiles were financed 
in April, on which $45,345,822 was advanced, compared 
with 101,345 (revised) on which $33,540,278 was advanced 
in March, and with 155,691 on which $56,415,652 was 
advanced in April 1932, the Department of Commerce 
reported on June 20. 

Volume of wholesale financing in April was $40,912,368 
(preliminary), as compared with $27,716,354 (revised) in 
March and $33,903,704 in April 1932. 

Monthly statistics on automobile financing, based on data 
reported to the Bureau of the Census by 292 identical auto- 
mobile financing organizations, are presented in the table 
below for December 1932, and January, February, March 
and April 1933. The month of December 1932 is included in 
both series to afford comparability. Data for 1931 and 1932 
include reports from 313 organizations. The figures include 
complete revisions to date. 
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Retatl Financing. 
Year Wholesale 
and Financing Total. New Cars. 
Month. Volume 
tn Dollars. | Number Volume Number Volume 
of Cars. | tn Dollars. | of Cars. | tn Dollars. 
1931. 
anuary___.__---- 40,164,672| 160,490 61,691,837 58,499 32,945,588 
ire mgawied 49,812,959) 172,958 66,130,134 67,599 6,854, 
Mare®. ....5.-..<< 63,089,716| 237,273 91,997,270} 102,665 55,022,086 
/ Spier 71,194,343} 290,076; 112,982,254) 133,347 70,544,761 
SRE ENS SEER 72,623,199; 277,950) 109,372,143) 126,729} 68,564,134 
RE ess 58,171,936 5,38 104,642,284; 115,106 63,554,955 
95,910,307; 100,832 59,300, 107 
79,598,201 83,602 46,865,947 
68,284,838 67,609 38,609,797 
60,691,614 58,055 33,195,759 
48,568,648 44,701 25,394,801 
ee 29,257,137| 134,663 50,432,428 48,131 ,305,927 
Total year____-- 554,440,655/2,448,245| 950,301,958/1,006,875| 558,158,290 
1932. 
Sa 34,841,766) 122,344 44,628,529 41,375 23,475,671 
February .......-- 33,276,393) 123,574 44,829,138 ,780 23,623,496 
SERRE ES 34,121,364) 140,779 51,148,285 46,234 26,887,515 
PD piss dia epniade. 33,903,704; 155,691 56,415,652 57,661 31,835,792 
I Roaiad nt Gk waventcncns 38,608,439; 164,721 58,435,573 63,885 33,590,555 
i ou 6s Habeas 43,682,471} 177,961 63,169,095 74,205 ,329,3. 
a ee 26,016,028; 132,467 44,716,907 45,816 24,149,326 
August___...._... 22,104,084; 131,069 45,068,741 46,416 ,644, 
September. -__..--- 18,676,535; 111,189 38,837 ,225 39,513 21,551,246 
RA REE BES! 13,131,603 ,922 33,623,573 31,241 17, ¥ 
November... ._...-. 11,774,473 82,161 27,727,369 24,666 13,980,978 
December... .._- 20,130,580 82,110 27,025,018 26,194 14,090,821 
Total year__..-- 330,267,440/1,521,988| 535,625,105| 537,986) 293,803,672 
| ee eee 20,121,956 81,592 26,824,994 26,061 13,961,808 
1933. 
January_a____---- 30,159,102 91,862 31,264,932 35,555 18,334,255 
February _a-_-_-._-- 27,550,717 87,153 29,174,994 32,642 16,859,693 
eee 27,716,354) c101,345 33,540,278 38,329 19,465,582 
i 2 Seer 40,912,368\ 131,953 45,345,822 55,578 28,229,388 
Retatl Financing. 
Year and Used Cars. Unclassified. 
Month. 
Number | Volume Number Volume 
of Cars. | tn Dollars. of Cars. im Dollars. 
97,834 27,236,324 4,157 1,509,925 
100,696 27,707,242 4,663 1,568,464 
128,311 34,688,428 6,297 2,286,756 
149,112 39,546,288 7,617 2,891,205 
142,796 37,781,543 8,425 3,026,466 
141,935 37 ,988,162 8,348 3,099,167 
128,707 34,126,071 7,339 2,484,1 
115,020 30,486,513 6,256 2,245,741 
¥ 27 ,580,567 5,820 2,094,474 
97 437 25,882,006 4,488 1,613,249 
82,816 21,891,123 3,530 1,282,724 
82,757 21,859,828 3,775 1,266,673 
We GONE Sc cccceccucs 1,370,655 366,774,095 70,715 25,369,573 
1932. 
pO EE 77,321 19,974,286 3,648 1,178,572 
ek 78,802 19,941,665 3,992 1,263,977 
Sk & Saloons abeae 90,121 22,779,892 4,424 1,480,878 
[| ee ee aR 93,398 23,066,269 4,632 1,513,591 
Wi dbccnetndcdcdnuet 96,010 23,257 ,953 4,826 1,587,065 
BO SRT a ee 99,513 23,394,676 4,243 1,445,085 
[ ) A AR ee ae ee 82,687 19,225,478 3,964 1,342,103 
Ms ilies debe nw site said 80,648 18,908,584 4,005 1,515,625 
ESTED 67,724 15,989,259 3,952 1,296,720 
Ge 3. shir cbcsvoudo 63,791 15,035,731 2,890 ,436 
; 0 SR 54,696 12,833,770 2,799 912,621 
Bee ee aia lee avtalen . 12,174,121 2,307 760,076 
Tree... 0 eskasa 938,320 226,581,684 45,682 15,239,749 
1932. 
Dini Ut. <ceinn st ds- 53,109 12,076,429 2,422 786,757 
hn 54,004 12,151,783 2,303 778,894 
PAREE A vite cnddneogee 2 ’ ’ ’ ’ 
Dt ccanprencmie 52,404 11,694,472 2,107 620,829 
WEES S tc caddnoutnuse 60,514 13,326,950 2,502 747,746 
PT Ea Re 73,110 16,093,060 3,265 1,023,374 

















a January, February and March revised. b April—preliminary. c Of this number 
42.12% were new cars, 55.41% used cars, and 2.47% unclassified. 
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Output of Motor Vehicles During May Gained 23% Over 
April—Production During Month Highest in 22 
Months. 

May production of motor vehicles by companies belonging 
to the National Automobile Chamber of Commerce was the 
highest in 22 months, according to a preliminary report 
issued June 15 at the Chamber’s annual meeting. The 
report continued: 


The May output of 172,883 units was a gain of 23% over April and 
51% over the corresponding month last year. 

Production by Chamber members on the basis of this estimate amounted 
to 605,739 units for the first five months of this year as compared with 
584,505 units for the same period in 1932. 

This report, which covered the entire industry with the exception of one 
major producer, is by far the most encouraging which the industry has 
received in some time inasmuch as factory operations are still being regulated 
closely to retail sales. 


»— 
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Puerto Rico’s Sugar Crop—Yield Reduced 21% to 
785,000 Tons by Hurricane. 

The following from San Juan, P. R., June 14, is from the 
New York “Times”: 

The sugar Producers Association announced to-day that the crop now end- 
ing would amount to 785,000 short tons, a reduction of 207,000 tons from 
last year’s crop of 992,000 tons, approximately 21%. The loss was due 
to hurricane. Final figures from centrals still grinding are not expected 
materially to change the output. 

Recently, improved prices affected the return on approximately 25% 
of the crop, insuring a profit for some of the larger mills. 

Activity in the Cotton Spinning Industry for May 1933. 

The Bureau of the Census announced on June 21 that, 
according to preliminary figures, 30,959,216 cotton spinning 
spindles were in place in the United States on May 31 1933, 
of which 24,571,498 were operated at some time during the 
month compared with 23,416,680 for April, 23,439,122 for 
March, 23,659,100 for February, 23,766,968 for January, 
23,775,136 for December, and 21,633,036 for May 1932. 
The aggregate number of active spindle hours reported for 
the month was 8,309,664,772. During May the normal time 
of operation was 26 2-3 days (allowance being made for the 
observance of Memorial Day in some localities), compared 
with 2434 for April, 27 for March, 2334 for February, 25% 
for January, and 26 for December. Based on an activity 
of 8.96 hours per day the average number of spindles operated 
during May was 34,778,658 or at 112.3% capacity on a 
single shift basis. This percentage compares with 95.7 
for April, 93.9 for March, 95 for February, 95.1 for January, 
87.2 for December, and 63.3 for May 1932. The average 
number of active spindle hours per spindle in place for the 
month was 268. The total number of cotton spinning 
spindles in place, the number active, the number of active 
spindle hours and the average hours per spindle in place, by 
States, are shown in the following statement. 
































Spinning Spindles. | Active Spindle: Hours for May. 
State. In Place ActiveDur-| Average per Spindle. 
May 31. | ing May. Total. In Place. 
SEE OTE FORO ORES 1,873,302| 1,664,746) 627,448,093 335 
Tn onc omenntna ,003 ,968 709,098} 176,419,292 176 
Ns AI in Abd oot wnageh ae 3,284,562] 2,966,694/1,101,713,122 335 
| FED SE EER 968,176 818,726) 215,771,177 223 
Massachusetts... ...--.-..-.- 5,835,644| 3,247,148) 810,576,871 139 
ERE Ses 214,952 150,536 54,246,052 252 
New Hampshire--_-_.-_-.---- 1,111,700 835,976) 154,206,317 139 
IN ES has siesta ieok ai ansi 567 ,808 253,740 66,710,823 117 
North Carolina. -_....-.---- 6,138,752) 5,414,162)1,846,343,126 301 
Rhode Island_--__.-.....--| 1,829,432 996,448} 266,302,542 146 
South Carolina. _........-- 5,681,772] 5,490,436|2,350,409 469 414 
IN od line ateldate Sarees 599,664 512,016] 238,667,592 398 
, a saa 282,080 207 ,876 69,320,914 246 
WES... OD Aca vodcacceoce 673,396 630,352} 165,793,819 246 
All other States......_.... 894,008 673,544) 165,735,514 185 
United States. _...-.---- 30 ,959,216| 24,571,498) 8,309 664,722 268 
Cotton growing States__--- 19,046,296/ 17,189,090/6,506,142,110 342 
New England States -_---_--- 10,866,184) 6,705,908/ 1,653,317 ,027 152 
All other States_......-.-- 1,046,736 676,500} 150,205,585 143 
- < 





Farm Credit Administration to Sell 788,000 Bales of 
Seed-Loan Cotton to Secretary of Agriculture. 
What is reported as the first step to set up the cotton pool 
from which options are to be offered to the producers was 
taken on June 19 by the Farm Credit Administration in 
announcing the sale of 788,000 bales of seed-loan cotton to 
the Secretary. The Washington correspondent of the New 
York “Journal of Commerce” on June 19 reporting this, 
added that other sales of Government cotton to the Secretary 
which will eventually lead to the creation of a 2,400,000-bale 
pool are expected to follow. The following is the announce- 
ment made June 19 by the Farm Credit Administration: 


The Farm Credit Administration, in accordance with the Agricultural 
Adjustment Act, was directed by Congress to sell to the Secretary of 
Agriculture all cotton taken from growers on seed and crop production loans, 
which will amount to about 788,000 bales. 

The Farm Credit Administration has made arrangements whereby final 
settlement for this cotton with the growers will be made on the basis of 
9% cents per pound, based on July, New York, for middling % cotton, 
with current adjustments for variations in grade, staple and location. 
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The various agencies handling this cotton are rapidly developing final 
settlement reports for the farmers on this price basis. ‘These reports will 
be mailed in the near future. In cases where the sales proceeds exceed 
the loans and costs, the difference will be paid to the growers. In cases 
where the proceeds are less than the loan and where the collateralized value 
placed on the cotton is greater than the sales proceeds, the grower’s note 
will be credited with the amount of the collateralized value in an amount 
not in excess of the note. 


<i 
—" 





Southern Cotton Co. to Purchase Entire Cotton Crop 
of San Joaquin Valley. 


From Dallas June 20 the New York “Journal of Com- 
merce’”’ reported the following: 


The Southern Cotton Co. of Texas will purchase the entire cotton crop 
of the San Joaquin Valley, Calif., regardless of its size, according to Shokichi 
Oshimo, managing partner of the company. Last year this firm bought 
80% of the Valley crop, which amounted to 80,000 bales. The crop this 
year is expected to total] 150,000 bales and to cost the firm some $10,000,000. 
The company will export 100,000 bales to Japan, according to Mr. Oshimo, 
who recently returned from his native land. This year America will ship 
100,000 bales more to Japan than it did last year, or approximately 1,- 
500,000 bales. 





> 


Domestic Cotton Mill Activity Highest in Four Years. 

Domestic cotton mill activity is still tending upward and 
is now at the highest level in four years, according to the 
New York Cotton Exchange Service. “During the first 
part of June,” says the Exchange Service, ‘‘cotton mills ran 
at about 116, average rate in 1922-1927 equals 100, as against 
109 in May, 58 in June last year, 83 two years ago, 77 three 
years ago and 110 four years ago.”’ The Exchange Service 
also said under date of June 19: 


The current rate of cotton mill activity is twice as large as a year ago, 
and is the highest since May 1929 when business activity reached its peak 
just prior to the beginning of the depression. The rate of increase in cotton 
mill activity since the bank holiday has been slightly less than that in 
general manufacturing activity, but it will be remembered that, prior 
to the bank holiday, cotton mill activity was relatively high, while general 
manufacturing activity was at a low ebb. At the present high rate, mill 
activity is on a season consumption basis of about 7,500,000 bales. 


-_— 
_ 





Petroleum and Its Products—Crude Prices Mount 
Rapidly as Sharp Improvement is Noted in All 
Divisions—Sinclair Lauds Production Code—Mini- 
mum Price May be Set at $1 or More. 


Strong improvement was felt throughout the petroleum 
industry this week as prices mounted consistently throughout 
Texas and the Mid-continent area. Settlement to some 
extent of the over-production problem which has been the 
stumbling-block to higher prices has already been achieved, 
prior to the actual adoption and enforcement of the industry’s 
code, as prepared in conformity to the Industrial Recovery 
Act. 

The Code of Fair Competition for the industry, as ap- 
proved and adopted with the almost unanimous support of 
representatives of the producers in the United States estab- 
lishes the industry in a position more favorable than at any 
time in its history. All factors which have served to under- 
mine the successful and profitable operation of an oil company 
have been eliminated, while a minimum price of at least $1 
will probably be sought in conformance with the price clause 
of the code, which reads: “it is estimated that there are 
approximately 300,000 wells in the U. S. known as stripper 
wells, producing an aggregate of approximately 500,000 bar- 
rels per day, and representing an estimated reserve of several 
billion barrels of petroleum. These wells are all on the pump. 
Production from them at present prices represents a loss. 
If abandonment of these wells is forced, the reserves of oil 
which they represent will be lost to the owners and to the 
American people. Conservation of the national supply re- 
quires the preservation of these reserves and they can only 
be. preserved by a price which permits their production 
without loss.’’ It is pointed out in this regard that the actual 
cost of production at many stripper wells in above $1 a 
barrel, and for that reason the crude minimum price must 
be at or above the dollar mark. 

Harry F. Sinclair, Chairman of the executive committee 
of Consolidated Oil Corp., holds that the adoption of the 
production code will enable the $12,000,000,000 oil industry 
to make “‘a large contribution to industrial recovery.’’ The 
oil leader adds that ‘‘the production code is designed to be a 
new Magna Charta. It has plenty of teeth in it—more than 
the hastily written press summaries would indicate. Pro- 
duction in excess of reasonable market demand, or purchase 
of such production is declared to be in violation of the act. 
Drilling is mad@ subject to permits to be issued under the 
President’s authority. The need for establishing fair prices 
is squarely faced in provisions which declare that the sale 
of crude oil below cost of production is contrary to the policy 
of the Recovery Act and in many instances is unfarir com- 
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petition. The President is requested to establish minimum 
prices in various producing areas and also to fix maximum 
prices in order to protect consumers. To pay a secret price 
is unfair competition and a villation of the code. 

“Overproduction, excessive withdrawals from storage and 
many other provisions are included, all with the purpose of 
putting the industry on a stable basis, eliminating ‘hot’ oil 
and stopping the cut-throat competition that has brought 
the industry into a deplorable state.”’ 

Mr. Sinclair called particular attention to the resolution 
adopted by the produccss at the conclusion of their meeting 
in Chicago, in which they state: “It is the sense of this 
meeting that price-cutting and other activities now exist 
in the petroleum industry which make it essential to license 
the business of producing, transportation, refining and 
marketing petroleum and its products. In order to make 
this code effective and to effectuate the policy of title 1 of 
the National Industrial Recovery Act we, therefore, request 
that the President call a hearing upon such public notice 
thereof as he shall specify, in order to determine whether or 
not it be essential to license the above-named subdivisions 
of the petroleum industry, in order to make effective this 
code and to effectuate the policy of title 1 of the National 
Industrial Recovery Act, and we further request that such 
hearing be held at the same time and the same place as the 
hearing on this code.” ia 

Mr. Sinclair emphasized the point that “this declaration 
means, in plain words, that the oil industry is not going to 
take any chance of code violation, but asks the President to 
start it out on the ‘new deal’ with a licensing system that says 
in effect, ‘Obey the rules or go out of business.’ As one of 
the committee that formulated the rough draft which, after 
days of discussion, changes and additions, became the Pro- 
duction Code, approved by the representatives of major and 
smaller companies representing every oil purchasing section 
of the country, I am of the opinion that there is no more 
important provision in the code than the licensing feature. 
It is to be hoped that it will receive the President’s sanction 
along with other provisions.”’ 

Oil marketing and refining associations and representatives 
opened their meeting in Chicago Thursday of this week, to 
follow the lead of the producers in formulating a code with 
‘teeth’ init. C.E. Arnott, chairman of the board of Socony- 
Vacuum Corp., was elected chairman and Louis Collins, 
independent marketer of Nashville, Tenn., secretary. 

On Wednesday Governor Miriam A. Ferguson of Texas 
vetoed two measures which would exert farther State con- 
trol over the oil industry. One was planned to place oil 
pipe lines under the ‘intangible assets’ tax law, while the 
other provided punishment for violations of the proration 
or other conservation orders of the Railroad Commission. 
The Governor sharply criticized the Legislature for failing 
to adopt measures she had advocated for levying a tax upon 
intangible values of all corporations not paying a gross pro- 
duction, and for providing only a tax on intangible values of 
oil pipe lines. ‘“‘By the increased tax which we have placed 
upon the oil business in the Daniels bill, the oil industry will 
pay more than one-half of all taxes levied by the State govern- 
ment. Therefore, if this bill were approved, it would be so 
grossly unfair and inequitable that the courts would promptly 
declare it unconstitutional.’’ The Governor vetoed the sec. 
ond bill as she considered it a duplication of House Bill 844. 

Increases in allowables in Oklahoma were granted by the 
Corporation Commission this week. 30,000 barrels more 
daily is permitted from the Greater Seminole region, and 44,- 
000 barrels from the Wilcox zone of the Oklahoma City field. 
The increase was granted on petition of the Carter Oil Co., 
subsidiary of Standard of New Jersey, which based its appli- 
cation on increased market demand. 

Oil brokers who yesterday were exerting themselves to 
locate cargoes of East Texas crude found producers asking 
from 60c. to 70c. a barrel, despite the fact that prices were 
advanced in the last few days to 50c. Texas Panhandle 
prices are now uniform, due to the action of Sinclair-Prarie 
Oil Marketing Co., Texas Co., and Magnolia in meeting 
the slightly higher schedule of Humble Oil & Refining, 
posted June 19. Pennsylvania prices have also been ad- 
vanced. 

The many advances which have been posted during the 
past week are considered by informed factors in the local 
territory to be but the fore-runners of advances which will 
carry crude up to the $1 mark even before the President 
acts on the Code suggestion that such a price be established 
as the minimum. 
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Price changes follow: 


June 17—In addition to meeting advance of Sinclair-Prairie in mid- 
continent, East Texas and Panhandle, Texas, the Magnolia Petroleum Co., 
subsidiary of Socony-Vacuum Corp., also advances West Texas crude 10c. 
a barrel, new price 30c.; Darst Creek 12c. and Mirando 10c., new price 
ex both being 35c.; Luling and Corsicana heavy 10c., to 30c. a barrel; 
Lytton Springs 20c. advance, new price 45c. 

June 17—Continental Oil Co. meets Sinclair-Prairie advance. 

June 17—Ohio Oil Co. advances Wyoming and Montana crudes. Elk 
Basin and Grass Creek light crudes are increased 27c. to new price of 63c.; 
Big Muddy 20c., to 45c.; Rock Creek 6c., to 52c.; Sunburst 15c., to new 
price of 80c. 

June 17—South Penn Oil Co. advances Corning grade crude 10c. a barrel, 
new price 60c. 

June 17—All grades of Pennsylvania crude advanced 10c. a barrel with 
exception of that in Buckeye Pipe Line Co. lines, which was advanced 7c. 
New prices: Bradford-Allegheny crude $1.47 a barrel; Pennsylvania grade 
in South West Pennsylvania Pipe Line Co. lines $1.17; in Eureka lines 
$1.12; in Buckeye lines, 97c. 

June 17—Ohio Oil Co. advances central western crudes 20c. a barrel. 
New prices: Illinois and Princeton 67c.; Lima 75c.; Indiana 45c.; Western 
Kentucky 62c. 

June 19—East Texas Refining Co. meete price of 50c. a barrel for East 
Texas crude. 

June 20—Humble Oil & Refining Posts East Texas at 50c. flat. Other 
light crudes in Texas were topped at 52c., being restored to the gravity 
basis; Gray County posted from 34c. to 36c.; Carson County 29c. to 41c.; 
West Texas and New Mexico crudes 30c. flat; Refugio 45c.; Mirando 40c.; 
Pettus 55c.; Darst Creek and Salt Flat 40c.; Conroe crude 35 to 35.9 gravity 
advanced to 59c. with 2c. advance on each degree, with 40 gravity topped 
at 69c. 

June 20—Gulf Oil Corp. meets new price lists in mid-continent and Texas 
fields. 

June 20—Effective as of June 19, 7 a. m., Standard Oil Co. of Louisiana 
Posts new crude prices in Louisiana and Arkansas as follows: Caddo, below 
29 gravity 26c.; 40 and above, 50c. Homer, below 29 gravity 32c.; 40 and 
above, 56c. Haynesville, below 29 gravity, 29c.; 40 and above, 53c. 
Sabine and De Soto, below 29 gravity, 35c.; 40 and above, 59c. Eldorado, 
below 29 gravity, 37c.; 40 and above, 6lc. Sarepta and Carterville, below 
29 gravity, 35c.; 40 and above, 59c. All with differential of 2c. per degree. 
Former price for all was flat basis of 25c. per barrel. Smackover crude, 
formerly 20c. a barrel, is now priced at 30c. 

June 21—Ashland Refining Co. advances eastern Kentucky crude price 
to 65c. a barrel, an increase of 15c. and the first price advance in this 
field in several years. 

June 21—Sinciair-Prairie Oil Marketing Co. meets Humble’s prices for 
crude in Texas Panhandle. 

June 21—In meeting advances of other companies, Shell Petroleum also 
Posted the new field in Polk County, Texas, at flat price of 50c. 

June 22—Texas Co. meets Humble Oil’s postings in Gray, Carson and 
Hutchinson Counties, Texas Panhandle, and in Conroe and Darst fields, 
which were slightly higher than the Texas Company’s earlier postings. 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 


nthe, Pekissicnrepdnsscdwend $1.47 | Eidorado, Ark., 40.......-..-...- $ .52 

i alia aac tte ae ewes -60 | Rusk, Tex., 40 and over_......... .52 
IU chide aia dich sniiesstchondn addi dim ixchsedehés nies .67 | Salt Creek, ‘Wyo., 40 and over..... -50 
Western Kentucky -............-- yF 5 dae ce eae 52 
Mid-Cont., Okla., 40 and above... .52-.60| Midland District, Mich..........- = 


Hutchinson, Tex., 40 and over__... 
more ‘Tex., "40 and over..... 


-52 | Sunburst, Mont.............--.. 

52 | ' Santa Fe Springs, ee 40 and over 38 
‘62 | Huntington. Calit., 

-30 | Petrolia, Canada 


REFINED PRODUCTS—GASOLINE PRICES ON UPWARD TREND 
AS FIRM UNDERTONE SPREADS THROUGHOUT INDUSTRY 
—ADVANCE IN FUEL OILS EXPECTED SHORTLY—STAND- 
ARD OF NEW YORK TO ADVANCE TANK CAR PRICE 
MONDAY. 

Gasoline prices have advanced in nearly every section 
of the country, reflecting the upswing which is being felt 
throughout all divisions of the petroleum industry. The 
higher prices for crude, in many cases representing more than 
100% increases, coupled with the drop in production, has 
brought the industry up to a sharp realization of its low price 
status. The bulk gasoline market in Chicago this week 
registered a price advance of 100%, with stocks hard to 
obtain even at this higher price. 

The ic. additional Federal tax has been added to service 
station prices, and in many localities an advance of Ic. or 
more has been posted simultaneously. Led by the le. ad- 
vance posted June 17 by the Standard Companies of New 
York, New Jersey and Indiana, and a 34c. advance by Stand- 
ard of Ohio, the trade in general marked up gasoline service 
station prices in accordance with the action of these leaders. 

Important announcement was made yesterday by Standard 
of New York, to the effect that on Monday, June 26, it would 
meet the 534c. tank car gasoline price recently posted by 
Hartol Products here. Unofficial report was that this ad- 
vance would be followed immediately by an additional 4c. 
advance, and then by a Mc. advance in service station prices. 

It is generally believed here that this action of Standard 
will lead the way to a revision by all companies, with the 
534¢. price established for U. 8S. Motor above 62 octane. 

Fuel oil prices are tending higher, and a 10c. advance is 
expected in the local market, possibly to-day, or early next 
week. Kerosene is quiet, but prices will undoubtedly be 
carried higher with the general list. 

Gasoline in the Chicago wholesale market this week ad- 
vanced from 2c. a gallon for the low octane, or third grade, 
to 4 to 4\{c., described as the most rapid and startling re- 
covery in many years. Stocks are not freely available even 
at these higher prices. 
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Important price changes follow: 

June 17—Standard Oil Companies of New York, New Jersey and Indiana, 
advance gasoline lc. per gallon. 

June 17—Standard of Ohio advances gasoline %c. per gallon. 

June 19—Hartol Products Co. posts 4c. advance in tank car gasoline 
prices. 

June 20—All leading marketers in Oklahoma follow lead of Magnolia 
Petroleum Co. and post further gasoline advances, bringing total rise to 
lic. a gallon. 

June 20—Standard Oil Co. of Louisiana advances tank wagon and service 
station gasoline prices c. a galion in Louisiana, Arkansas and Tennessee. 

June 22—All majors in Philadelphia post 2c. cash discount in metropolitan 
area. 

June 26—Standard Oil Co. of New York will post 5%c. price for tank car 


gasoline. 
Gasoline, Service Station, Tax Included. 


New York......-.-- $.175 | Cleveland.......-. *$.18 |New Orleans....... $.135 
Atianta .......-... -19%4 | Denver.........--. 18% | Philadelphia........ 135 
Baltimore. .......-. OB 1 DG. 6c cccnane 12 | San Francisco: 
Boston........-.--. -175 | Houston......-.-. .175 Third grade..... ~ 144 
DEERE. - dsc wenace -182 | Jacksonville ...... 20 Above 65 octane... .185 
Chicago..........- ; 7135 ae aes 14 Premium......... 19 
ee eee -18 |Minneapolis....... .13 | St. Louis........... .1 


i 
* Less 2 cents ma discount. 
Kerosene, 41-43 Water aaa Tank Car, F.O.B. Refinery. 





New York— Chicago...... $.02%- aes New Orleans, ex. ...$.034 
- Ly med -$.04%{- 0524 todas. ex.. .04%-.06 | Tulsa.......-.-.. 04 4-.03 4% 
orth Texas....... 


‘ies Oil, F.O.B. Refinery or oe 
California 27 plusD  __| Gulf Coast C-.---...-. 


ulf Coast 65 

$ .75 $.75-1.00 Chlengo 18-22 5 .4214-.50 

Diesel 28-30 D.... 1.651 New Orleans C -60 | Philadelphia C...... .70 
Gas Oil, F.O.B. Refinery or Terminal. 


N. Y. (Bayonne)— 
Bunker C 











N. Y. (Bayonne)— \“Sha | $.01% 
28 plus G O..$.03%-.04| 32-36 G O....--.- $.01% 
U. S. Gasoline, Motor (Above 65 Octane), Tank Car cated F.O.B. Refinery. 
N. Y. (Bayonne)— N. Y. (Bayonne)— Chicago.....-.. $.05-.05% 
Standard Oil, N. J.— Shell Eastern Pet.$.0525 Som tetas. on - 04-0445 
Motor, U. A ee New York— Arkansas....... - 104.044 
Stand. Oil, N -0540| Colonial-Beacon-.. ror California...... -05-.07 
Tide Water Oil oo -05 z CO ap eee 5} Los Angeles, ex. .043-.07 
Warner Quin Go. 06% | Republic Oil... 535 | Guif pore 05-0534 
ie a ce Oll..... .0525| Tulsa.......... 
arner-Quin = ve rriy) 


z “Fire Chief,” $.0540. 
Oklahoma Supreme Court Delays Petition for Increased 
Oil Output. 

The Supreme Court of the State of Oklahoma on June 12 
refused to give temporary relief to the Sterling Refining and 
Refiners Production companies, and instead requested them 
to file an amended petition within three days. In addition, 
the Court allowed 15 days for filing of briefs. The companies 
had sought a permit to produce 5,000 barrels of oil daily from 
the refiners’ wells, and had also asked an immediate hearing 
by the State Corporation Commission on a petition to in- 
crease allowable production, which had been set at 400 
barrels daily. Further details of the petition, and the Court’s 
decision, as given in the “Oklahoman” on June 13, follow: 


Petition of the companies charges that house bill 481, the new proration 
law, is unconstitutional, that they have been denied due process of law, 
and that an agreement had been made between producers to refuse to sell 
oil at the present price and that this agreement is in restraint of trade. 
Sid White represented the two companies in their appeal. 

Edwin Dabney, proration attorney, and D. A. Richardson, attorney for a 
group of operators, represented the Commission. It was their argument 
that the petitioners did have due process, that to permit them to run the 
increased allowable would be violation of the ratable-taking clause, and 
that the whole scheme of curtailment would be upset. 

White first took the case to Federal District Court nearly a month ago, 
but the case was dismissed and petitioners told to seek relief before the 
Corporation Commission. Last week, White asked for an immediate hear- 
ing before the Commission, but was advised be might get hearing in ten 
days by proper notice; instead, he went to Supreme Court. 

——— 


Crude Oil Output Off—Motor Fuel Inventories Declined 
1,068,000 Barrels During Week Ended June 17 1933. 


The American Petroleum Institute estimates that the daily 
average gross crude oil production for the week ended June 17 
1933 was 2,611,850 barrels, compared with 2,709,350 barrels 
per day during the preceding week, a daily average of 
2,657,850 barrels for the four weeks ended June 17 and an 
average daily output of 2,197,550 barrels for the week ended 
June 18 1932. 

Stocks of motor fuel oil at all points declined 1,068,000 
barrels, or from 54,647,000 barrels to 53,579,000 barrels 
during the week ended June 17 1933, as compared with a 
decrease of 1,500,000 barrels during the previous week. 

Reports received for the week ended June 17 1933 from 
refining companies controlling 91.6% of the 3,856,300 barrel 
estimated daily potential refining capacity of the United 
States, indicate that 2,344,000 barrels of crude oil daily 
were run to the stills operated by those companies, and that 
they had in storage at refineries at the end of the week, 
30,300,000 barrels of gasoline and 125,468,000 barrels of gas 
and fuel oil. Gasoline at bulk terminals in transit and in 
pipe lines, amounted to 19,784,000 barrels. Cracked gasoline 
production by companies owning 95.4% of the potential 
charging capacity of all cracking units, averaged 476,000 
barrels daily during the week. 

The report for the week ended June 17 1933 follows in 
detail: 


x Richfield “Golden.” 
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DAILY AVERAGE PRODUCTION OF CRUDE OIL. 


























(Figures in Barrels.) 
Average 

Week Week 4 Weeks Week 
Ended Ended Ended Ended 
June 17 | June 10 June 17 | June 18 

1933. 1932. 
411,550 | 453,400 
106,150 96,550 
43,750 53,050 
47,250 50,800 
18,600 24,650 
158,350 179,350 

4 , 
819,650 | 331,050 
72,100 700 
49,550 55,100 
25,500 29,550 
30,050 34,050 
116,050 112,850 
1,350 31,850 
90,700 107 ,550 
16,000 17,150 
29,050 35,300 
,200 6,700 
2,500 3, 

WN Bis Vin nddvincbadssbanenais 35,950 36,000 36,050 36,200 
is sdiaaaeeh isipieiae dine hte dn- so anid ene 479,500 | 475,300 | 479,000 | 480,700 
eR res aa 2,611,850 '2,709,350 '2,657,850 ‘2,197,550 





Note.—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 
CRUDE RUNS TO STILLS, MOTOR FUEL STOCKS AND GAS AND FUEL 
OIL STOCKS, WEEK ENDED JUNE 17 1933. 
(Figures in barrels of 42 gallons each.) 
































Datly Refining Capacity Crude Runs 
of Plants. to ° 
District. aMoter Gas and 
Reporting. % Fuel Fuel OU 
Potential Datly |Oper-| Stocks. 
Rate. Total. % | Average. | ated. 
East coast...... 644,700| 638,700} 99.1) 489,000} 76.6/15,708,000] 7,176,000 
Appalachian....| 144,700) 135,000) -95.0 ,000} 67.4| 1,982,000 2, 
Ind., Ill., Ky_.-| 434,900} 424,000] 97.5] 338,000] 79.7] 7,516,000] 3,978,000 
Okla., Kan., Mo.) 459,300} 390,000} 84.9} 244,000} 62.6] 4,595,000] 3,331,000 
Inland Texas...| 315,300} 177,700] 56.4 95,000} 53.5} 1,489,000} 2,179,000 
Texas Guif..... 555,000} 542,000} 97.7; 445,00U) 82.1] 5,631,000] 6,239,000 
Gulf..| 146,000] 142,000] 97.3) 113,000] 79.6] 1,650,000} 1,900,000 
North La.-Ark.. 89,300} 79,000) 88.5} 48,000] 60.8 247 ,000; 580,000 
Rocky Mountain] 152,000) 138,000] 90.8 43,000] 31.2} 1,159,000 686 ,000 
pemncannura 915,100] 866,100) 94.6) 438,000] 50.6/13,602,000] 98,537,000 
Totals week: 
June 17 1933 _ .|3,856,300|3,532,500| 91.6/2,344,000| 66.4/c53579,000] 125,468,000 
June 10 1933 _ .!3,856,300!3,532,500' 91.6'2,253,0001 63.8! 54,647,000' 125,070,000 











a Below are set out estimates of total motor fuel stocks on U.S. Bureau of Mines 
basis for week of June 17 compared with certain June 1932 Bureau figures: 


A.P. L. estimate of B. of M. basis, week June 17 1933_b_______ 55,400,000 barrels 
U.8. B. of M. motor fuel stocks, June 1 1932_________________ 69,135,000 barrels 
U. 8. B. of M. motor fuel stocks, June 30 1932_______________- 61,558,000 barrels 


b Estimated to permit comparison with A. P. I. Economics report, which is on 
Bureau of Mines basis. 
c Includes 30,300,000 barrels at refineries, 19,784,000 bulk terminals, in transit 
and pipe lines, and 3,495,000 barrels of other motor fuel stocks. 
—<—<—<>-_—___ 
Crude Oil Prices in Texas and Mid-continent Fields 


Advanced. 

Crude oil prices in the Texas and mid-continent fields 
have been advanced considerably since June 15. On that 
day the Tide Water Oil Co. put into effect a 50% increase in 
the price paid for Conroe crude, making the new posted 
price 45 cents a barrel. At the same time the Danciger Oil 
& Refining Co. posted an increased of 10 cents a barrel for 
crude in the East Texas area, making the new quotation 
35 cents a barrel. As noted in our issue of June 17, p. 4168, 
the Bell Oil & Gas Co. posted a price of 50 cents a barrel in 
North Texas. 

Effective June 16, a small purchaser, the Olney Texas Oil 
& Refining Co. posted a price of 46 to 50 cents for 38 to 40 
gravity oil, in the North Texas division. 

Increases in the price of crude oil, ranging from 3 to 32 
cents a barrel, was announced on June 16 by seven companies 
to become effective June 17. The advances extended from 
the Gulf Coast section to the mid-continent fields of Okla- 
homa and Kansas, with hardly a field omitted. In reporting 
the increases, the Houston ‘‘Post’’ of June 17 said: 

The gulf coast sector came in for the biggest boost when the Sinclair- 
Prairie Oil Marketing Co. posted a new schedule, effective June 17, putting 
into effect the gravity scale for purchases, whereas they formerly paid a 
flat price of 30 cents a barrel. 

Under the new scale the Sinclair-Prairie will pay 32 cents a barrel for 
below 20 gravity coastal oil, with a 2-cent spread, reaching the peak at 62 
cents a barrel for 34 gravity and above. 

For Gray county crude the Sinclair-Prairie posted 30 cents a barrel for 
below 36 gravity oil, with a 2-cent differential upward, reaching its peak at 
40 cents for 40 and above gravity. The former price was 20 cents a barrel 
flat. 

Carson and Hutchinson counties were posted at 20 cents a barrel for 
below 36 gravity with a 2-cent spread upward to 30 cents a barrel for 40 
and above. Former price was 18 cents a barrel flat. 

For Oklahoma, Kansas, North Texas and North Central Texas crudes the 
Sinclair-Prairie Oil Marketing Co. posted 28 cents a barrel for below 29 
gravity with a 2-cent spread upward, reaching its apex at 52 cents a barrel 
for 40 degree gravity and above oil. 

Under the new schedule posted by the Sinclair-Prairie and the East 
Texas Refining Co., the posted price for East Texas crude was made 50 cents 
a barrel, June 17, which is an increase of 25 cents a barrel over the former 
price. 

The mid-continent top of 52 cents per barrel was met by the White Eagle 
Oil Co., Barnsdall Oil Co., Skelly Oil Co. and the National Refinery Co., 
which is largest purchaser of stripper well oil in several Oklahoma counties. 

Under the new postings for Oklahoma and Kansas the minimum price 
will be 28 cents a barrel, or 3 cents per barrel higher than the previous flat 
price of 25 cents per barrel. 
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The upward swing of crude oil prices in the mid-continent 
area continued on June 17 with a number of the major com- 
panies, as well as independent companies posting new sched- 
ules, the Houston ‘“‘Post’’ of June 18 noted, continuing: 

Latest to post new prices, all of which were effectiveon June 17 were: 
Magnolia Petroleum Co., Stanolind Crude Oil Purchasing Co., Continental 
Oil Co., while the Derby Oil Co. of Wichita, Dickey Petroleum Co., El 
Dorado Refining Co., Golden Rule Co., and the Globe Oil Co. also had met 
the price increase. 

In its new postings the Magnolia Co. met the price scale posted June 16 
by the Sinclair-Prairie Oil Marketing Co., both in the mid-continent and the 
East Texas fields, while the Stanolind Crude Oil Purchasing Co. and the 
Continental all posted prices meeting the Sinclair-Prairie schedule. 

Under the new schedule East Texas crude was boosted to 50 cents a bar- 
rel, while a top of 52 cents a barrel was put into effect in the mid-continent 
area. : : 

The increase in crude oil prices in the mid-continent area 


became general on June 19 when a number of additional 
companies posted new schedules, which for the greater part 
met those previously posted. The Houston ‘‘Post” of J une 20 
noted that the principal change in this immediate section 
was the posting of a price of 65 cents per barrel flat for crude 
purchased in the Tomball area of Harris County by the 
Humble Oil & Refining Co., and a top price, posted by the 
same company, of 69 cents a barrel for the Conroe field of 
Montgomery County. The ‘‘Post” continued: 

New schedules were posted June 19 by the Humble Co., Gulf Pipe Line 
Co., Texas Co. and Shell Petroleum Corp.; all announced through their 
Houston offices, Arkansas Fuel Oil Co., Standard Oil Co. of Louisiana, 
Carter Oil Co., Empire Oil and Gas Co., Pure Oil Co., Atlantic Oil Co. 
and a number of other smaller companies. 

For North Texas the Humble Co. reverted to the gravity basis starting 
at 28 cents a barrel for below 29 gravity with a 2-cent spread upward to 
52 cents a barrel for 40 and above. East Texas was posted at 50 cents a 
barrel flat, while Refugio was posted at 45 cents flat, while Mirando, Salt 
Flat and Darst Creek were posted at 40 cents a barrel flat, and Pettus at 
55 cents a barrel flat. 

The Shell Petroleum Corp. announced that, effective June 20, it will 
pay the following posted prices on 42-gallon barrels for crude oil: 

East Texas, 50 cents; Livingston area, Polk county, 50 cents; Howard, 
Glasscock, Winkler, Upton, Crane and Pecos (except Yates shallow pool), 
30 cents; Pecos county Yates shallow pool, 25 cents; Lee county, New Mex- 
ico, 30 cents; Salt Flat, Texas, 30 cents. 

The Atlas Pipe Line Co. met the increase in price of 50 
cents a barrel for East Texas production. The Southern 
Oil and Refining Co. followed suit, according to Associated 
Press dispatches. ; 

The Tide Water Oil Co., the first major purchaser to 
advance Conroe crude oil prices to 45 cents flat from 30 cents, 
has met the schedule of other companies ranging from 59 to 
64 cents a barrel, we learn from Houston advices to the 
‘‘Wall Street Journal” of June 21. Tide Water’s new prices 
are retroactive to June 19. In its issue of June 22, the 
*‘Journal”’ said: 

Texas Co. has met the Humble Oil & Refining Co.'s postings on June 19 
on crude oil in Gray, Carson and Hutchinson counties, Texas Panhandle, 
and in Conroe and Darst fields. Thexe are slightly higher than Texas Co.’s 


earlier postings. 
<a —_—_—— 


Allowable Oil Output in Three Oklahoma Areas is 
Increased as Result of Better Demand. 

The Oklahoma Corporation Commission on June 20 voted 
2 to 1 to increase the oil allowable of three flush areas in 
Oklahoma 77,091 barrels daily for the remainder of June. 
The increase was permitted, it was said, as a result of im- 
proved demand caused by higher crude prices. Details of 
the changes, as given in Tulsa advices to the New York 
“Journal of Commerce,” follow : 

The Wilcox sand zone of the Oklahoma City field was increased 43,791 
barrels to 150,000 barrels daily, retroactive to June 1. 

Class B areas in Greater Seminole were increased 30,300 barrels daily to 
140,000 barrels for the last ten days of this month, and the Tatums field 
of Carter County was increased 3,000 barrels daily to 8,500 barrels daily 
for the last ten days of the month. 


ee 
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Chicago Petroleum Conference Votes to Allow Presi- 
dent to Fix Minimum and Maximum Prices—Inde- 
pendents Agree On Allotment Plan to Limit Output. 


A proposal permitting the President of the United States 
to fix maximum and minimum petroleum prices was adopted 
by representatives of more than 40 crude oil producing com- 
panies which supply 95% of the country’s output, and which 
met at Chicago on June 17. The proposal was included in a 
code drafted by independent and large oil producers under 
the provisions of the National Industrial Recovery Act. On 
the same day, delegates representing 33 independent pro- 
ducers’ associations and the American Petroleum Institute, 
also meeting at Chicago, agreed upon an allotment plan for 
the industry under which production would be limited and 
drilling of new wells would be prohibited except with per- 
mission from the President. 

Further details of the code, which will be submitted to 
directors of the 37 producing organizations for final ratifica- 
tion, were described as follows in Chicago advices to the 
“Wall Street Journal” on June 20: 
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Crude prices well above those in effect at present are practically assured 
by the clause on price, which reads as follows: ‘It is estimated that there 
are approximately 300,000 wells in the United States known as stripper 
wells, producing an aggregate of approximately 500,000 barrels per day, 
and representing an estimated reserve of several billion barrels of petroleum. 
These wells are all on the pump. Production from them at present prices 
represents a loss. If abandonment of these wells is forced, the reserves of 
oil which they represent will be lost to the owners and to the American 
people. Conservation of the national supply requires the preservation of 
these reserves and they can only be preserved by a price which permits 
their production without loss.”’ 

A survey carried on in 1931 revealed that the average weighted cost of 
production of domestic crude at the well for the years 1927 to 1930, in- 
clusive, was above $1 a barrel. While the cost of production has naturally 
been reduced in the last three years, leaders in the industry state that cost 
of production for many stripper wells is still well above the dollar mark, 
so that to assure profitable operations for all a minimum price should be 
set above $1 a barrel. 


a>. 





Oil Industry Code Seen as Doom of “Wildcat” Well 
. Operators. 

The code of practices which has been formulated for the 
petroleum industry means the virtual end of “wildcat” oil 
operations, in the opinion of leaders of the industry in 
Denver, according to a dispatch from that city to the New 
York “Herald Tribune” on June 19. The article continued : 

Under the new plans for the industry, which will be mandatory when 
approved by President Roosevelt, and his agent, those who desire to drill a 
“wildcat” well first must get a permit from the oil industries’ own organiza- 
tion. In addition, the usual State permit must be obtained if the well is 
on State land, or a Federal permit must be obtained if the well is on Gov- 
ernment land. Even if issued, the person receiving the permit would have 
to agree to limit operations in the future. 

It was pointed out that curtailment in new oil production would enable 
the coal industry to come back. Because of the abundance of crude oil in 


late years it became possible to sell oil in competition with low-grade coal 
for use as fuel. 


in 


H. F. Sinclair Sees Oil Production Code a Vital Factor 
in Industrial Revival—Terms It “New Magna 
Charta.” 

The production code now under consideration by the oil 
industry will result in an important contribution to indus- 
trial recovery, according to a statement by Harry F. Sinclair, 
Chairman of the Executive Committee of Consolidated Oil 
Corporation, on June 20. Mr. Sinclair stressed the signifi- 
cance of the licensing. feature, and then continued: 

The production code is designed to be a new Magna Charta. It has plenty 
of teeth in it—more than the hastily written press summaries would in- 
dicate. Production in excess of reasonable market demand, or purchase of 
such production is declared to be in violation of the act. Drilling is made 
subject to permits to be issued under the President’s authority. 

The need for establishing fair prices is squarely faced in provisions which 
declare that the sale of crude oil below cost of production is contrary to 
the policy of the Recovery Act and in many instances is unfair competition. 
The President is requested to establish minimum prices in various produc- 
ing areas and also to fix maximum prices in order to protect consumers. 
To pay a secret price is unfair competition and a violation of the code. 

Overproduction, excessive withdrawals from storage and many other pro- 
visions are included, all with the purpose of putting the industry on a stable 
basis, eliminating ‘“‘hot’’ oil and stopping the cut-throat competition that 
has brought the industry into a deplorable state. 


<i 
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Gasoline Prices Advanced—One-Half Cent of the In- 
creases Applied to Cover Federal Tax Imposed by 
National Industrial Recovery Act. 


The Standard Oil Co. of New York, Inc., a subsidiary of 
the Socony-Vacuum Corporation, has increased its prices of 
gasoline 1 cent a gallon throughout its territory which com- 
prises New York and New England. One-half of the increase, 
or % cent, covers the increase in the Federal gasoline tax 
imposed by the National Industrial Recovery Act which 
became effective June 17. The remainder of the advance 
became effective June 19. The Standard Oil Co. of New 
Jersey also advanced service station and tank wagon prices 
of gasoline 44 cent a gallon throughout its territory effective 
June 19. The company also passed the % cent Federal tax 
on to the purchaser. From the Chicago ‘‘Tribune”’ of 
June 17 we take the following: 


Two increases of % cent a gallon in gasoline prices were announced 
June 16 by the Standard Oil Co. of Indiana. 

The first increase became effective June 16 and was made because of 
the advance in the refinery market. The other % cent increase becomes 
effective June 17 and is made to cover the increase in the Federal tax 
which is boosted to 1% cents a gallon June 17 as a result of the signing 
of the Industrial Recovery Act June 16 by the President. The Federal 
tax was formerly 1 cent a gallon. 


The Indiana Standard Co. again increased its prices 
throughout its territory 1 cent a gallon on June 20. 


<i 





Good Sales Volume in Lead and Zinc—Copper Firm— 
Tin and Silver Irregular. 

‘‘Metal and Mineral Markets’’ for June 22 reports that 
the attention of producers of non-ferrous metals was centered 
in the Industrial Recovery Act. The immediate objectives 
of the measure appear to be well understood, and steps are 
being taken to adjust wage levels and increase employment. 
To comply with the Administration’s program even higher 
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prices will have to be obtained by producers, and, under the 
circumstances, the markets, taken as a group, are held to be 
be in a strong position. Lead and zine again sold in good 
volume, though most of the business was put through in 
the last three days. Copper was very quiet early in the 
period, but buying interest improved somewhat in the second 
half of the week. Tin was irregular, chiefly because of un- 
certainty over the exchange situation. Statistically, the 
market for tin is said to be making progress. Silver met with 
a setback yesterday on disappointment over the reception 
accorded to the American proposals at the London con- 
ference. The same publication says: 


Copper Firm at 8c. 

Although the total sales of domestic copper were comparatively small 
in volume last week, the price of the metal was firmly held by first-hands at 
the 8c., delivered Connecticut, level. Shipments on the business booked 
extended into the fourth quarter. Inquiry was said to have improved 
somewhat yesterday, and, with fabricators reporting a further material 
improvement in the outlet for their products, the immediate prospects 
for copper were held to be good. According to general opinion in the trade, 
a sizeable reduction in metal stocks will probably be effected during the 
current month. Much consideration is apparently being given to the pro- 
visions of the Industrial Recovery Act. Several interests have already in- 
creased wages or provided additional employment by expanding their 
operations. 

Demand in the foreign market was modest early in the week, the lack of 
interest in the metal being attributed largely to the reticence of consumers to 
place orders at the recently advanced price level. Following a moderate 
change for the better on Monday, trading improved substantially the next 
day, the revived interest being accompanied by an upward movement in 
prices. During the seven-day period prices ranged from 7.35c. to 7.80c., 
c.i.f. : : 

World’s production of copper for the years 1931 and 1932, based so far 
as possible on blister output of countries wherein the ore originated, with 
exclusion of copper derived from scrap, according to the American Bureau of 
Metal Statistics’ year book, in short tons, follows: 








1931 1932 

en ka aoe awe tacusabus ce 52',631 255,509 
ipa a lah se ec dR Rs DEES CG ee ,124 37,588 
Gs iis. 35 cas Si Sess Lincs 266 ee aceaseds 145,632 125,370 

RSE SSCS ED LIS eae emer nama ise Corre 14,721 5,941 
a a ae 1,900 3,000 
tk ee See ee ee eee 248,014 114,175 
WS bat 2. 2G eet das JL ee See ee 48,828 23,610 
NR a6 os eos okie Bcwsd nm bas BLE ae Sd 600 200 

a a ed as ad ne See knee 
a Aer pment kis ak ie 2 dee 1,102 1,102 
RE Sg te Soli 28 oie Oe ee hd ok teeta. 31,967 30,864 
MER: 5iccteekt S62 iS Seek oe ,842 33,244 
NE CS on Bi biiien GAS cae cae sé dae tadamboe 9,858 13.702 
I te 34,278 35,300 
Spain and Portugal 40,015 32,638 
he Sank wep chen kw See cht tse. aka .238 ,632 
CON sso ceeSeticeieac i setae ee Mee 84,225 77,873 
Nh ari on iat ts a ieee al, sae kk ue dh ails ew Game cds | 0, 
fe al RMI YG pate eae AY rd aS RR Gell St 15,096 16,510 
; RG ARES CRC RS eS a oe PU 2 169,332 141,962 
oe | eae) peer ee eee eee ee 10,000 10,000 

I a i th i al alt ee ea 1,481,969 972,720 


(b) Includes some European production. 
Lead Buying Continues. 

In view of the recent heavy buying of lead, producers were prepared for a 
quiet trading period, and little was expected of the market during the last 
week. However, the sales for the week exceeded 4,200 tons, a total well 
above the average. The continued buying of lead was regarded as indica- 
tive of the confidence that buyers possess as to the current needs of industry. 
Shipments to consumers during May totaled 28,197 tons, against 25,378 
tons in April and 21,950 tons in March. The fact that stocks of refined 
lead did not show the expected reduction during the month of May apparent- 
ly had no influence on the market, partly because of the additional fact that 
all of the excess output came from secondary sources. (For May statistics 
see page 3.) 

The market held at 4.20c., New York, the contract basis of the American 
Smelting & Refining Company, and 4.05c., St. Louis. The undertone was 
firm in all directions, and higher prices might have resulted before the close 
of the week had London moved upward. Last week the buying was again 
fairly general in character. Corroders find encouragement in the improved 
demand for lead pigments and batteries. Cable makers are taking more 
lead than earlier in the year. 

Receipts of lead in ore by United States smelters during March and 
April. according to the American Bureau of Metal Statistics, in tons, were 
as follows: 


(a) Other than Japan. 





March. April. 

RS 8 Se obs awn cmve teen ctucandpedses 24,037 17,835 
Fo, 2 Lo ndenghds aoeedweie 91 223 
a ee ane eee aS See Sey 22 Perm aE SMe eye 24,128 18,058 
ay ee eae 3,679 3,625 


a Inclusive only of scrap smelted in connection with ore. 
Correction.—London lead, spot, June 14 was £13 3s. 9d., and not 
£13 13s. 9d. as published in the June 15 issue. 


Moderate Sales of Zinc. 


Demand for zinc was of fair proportions last week, with the price basis 
undergoing practically no change from that of the preceding seven-day 
period. The market, however, closed firm yesterday, with some talk 
prevailing of 4.40c. zinc before the end of the week. Stocks of ore in the 
Joplin District were reduced during the calendar week to the lowest level 
that has existed in many years; price of ore held steady and unchanged at 
$30. Most of the metal sold during the week was for prompt or third- 
quarter delivery, producers generally declining to accept any business for 
the more forward positions. 

Tin Moves with Echange. 

With Straits tin commanding an extra premium over other brands, con- 
sumers are showing more interest in English refined and Chinese. The 
market showed some irregularity in prices, largely the result of wide varia- 
tions in sterling exchange. In the main the market was steady on reports 
of continued large consumption in this country and some improvement in 
business abroad. Reports to the effect that the tin restriction scheme may 
be modified after July 1 made some traders a little nervous. Those who 
take a firm view of the situation believe that total stocks of tin may be 
reduced as much as 18,000 tons before the end of the year, should con- 
sumption hold around present levels. 

Chinese 99% tin was quoted as follows: June 15, 39.65c.; June 16, 39.30c. 
June 17, 39.25c.; June 19, 41c.; June 20, 42c., and June 21, 41.625c. 
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Steel Output Highest Since April 1931—-Operations 
Now at 50% of Capacity—Further Rise in Price of 
Steel Scrap. : 

Rising three points from 47% of capacity, steel production 

has reached a 50% rate for the first time since April 1931 

reports the “Iron Age”’ of June 22. Operations have advanced 

from 35 to 40% at Pittsburgh, from 46 to 50% at Chicago, 
from 36 to 48% at Buffalo, from 50 to 55% in the Valleys, 
from 23 to 26% in eastern Pennsylvania and from 63 to 

67% in the Cleveland-Lorain district. The Wheeling district 

remains on an 85% basis, while the Great Lakes plant at 

Detroit continues to run at capacity. The “Age” further 

goes on to say: 

Still further gains are indicated by additional blast furnace resumptions. 
A steel works blast furnace has been lighted in the Valleys, and one has been 
blown in at Chicago, with another scheduled to go in next week. At Pitte- 
burgh two steel plant stacks will be added to the active list this week, while 
a third is scheduled to go in early next month. 

With steel buyers increasing their specifications and pressing for ship- 
ments, milis are beginning to experience difficulty in keeping up with 
demand, in some cases falling behind on deliveries. These evidences of 
growing market tension, emphasized by the appearance of a scarcity of 
skilled labor in certain eastern mills, are reminiscent of conditions which 
have been conspicuous by their absence since the ’20’s. 

The primary cause of the bulge in demand is the piling up of releases 
against low-priced second quarter contracts as the June 30 deadline draws 
near. While all of this tonnage will not get into immediate consumption, 
speculative buying has been held down both by the tonnage limitations of 
contracts and the unsatisfactory financial standing of many buyers. In 
the automobile industry, at least, there has been little protective buying. 
The bulk of the steel placed thus far by the motor car builders has been for 
immediate requirements and their main concern has been to get deliveries 


- ontime. To guard against interruptions in their production schedules they 


are having much of their steel rushed to their plants by motor truck. 

The persistence of a heavy retail demand for automobiles is a continuing 
cause of surprise to the motor car trade itself. June automobile output, 
according to present indications, will exceed that of May, and the movement 
of steel to the motor car industry promises to continue at the present pace 
through most of July. 

Steel mills still refrain from quoting for third quarter except with a stipu- 
lation protecting them against increased production costs incident to the 
National Industrial Recovery Act. Pending the completion of a code by 
the steel industry and its acceptance at Washington, it is unlikely that 
quarterly contracting will be resumed. Meanwhile prices will probably be 
named from month to month. Mills that put in bids Monday on the New 
York Central's third quarter requirements quoted for July shipment only. 

The price outlook is not only clouded by the uncertainty of labor costs 
but by disturbing evidences of aggressiveness on the part of union organiza- 
tions. Persistent efforts are being made to unionize coal mines in the 
Connellsville region despite the express warning of President Roosevelt 
that the new legislation is not intended to ‘“‘foment discord.’”” However, a 
reassuring note is found in one of General Johnson's first official pronounce- 
ments. Emphasizing the need of speed in getting industrial codes into 
operation, he makes it plain that their provisions need not be ‘‘arrived at by 
collective bargaining."’ 

The iron and s<2el industry will probably get a stronger stimulus from the 
Public works section of the new Act than from the part under the adminis- 
tration of the General. Bids will be asked promptly on public road projects 
on which $400,000,000 will be spent and there will be early action on the 
Navy's program, which calls for the construction of 32 ships, requiring 
66,400 tons of plates, shapes and bars. Bids from private builders will be 
taken on 17 of these vessels on July 26, while the remaining 15 will be 
gotten under way as soon as possible in Government yards. In addition, 
contracts will quickly be placed for public building projects on which bids 
were taken but on which final action was deferred in March. 

Public work features structural steel awards of the week, which, at 22,800 
tons, are the largest with one exception since February. Lettings of plate 
work are also outstanding, totaling 19,700 tons. 

American mills are figuring on a South American inquiry for 25,000 
tons of rails. Europe reports an invasion of American wire products, par- 
ticularly in Holland. 

Scrap manifests a strong undertone throughout the country, wich scat- 
tered advances reported in some centres. Heavy melting grade has risen 
another 25c. a ton at Chicago, and the ‘Iron Age’’ composite for melting 
scrap has advanced from $9.92 to $9.96 a ton. The pig iron and finished 
steel composites are unchanged at $15.01 a ton and 1.892c. a Ib. 


THE “IRON AGE” COMPOSITE PRICES. 
Finished Steel. 
June 20 1933, 1.892c. a Lb. Based on steel bars, beams, tank plates, 














tO OO OO os oc cacceeccan 1.892c.| wire, rails, black pipe and sheets. 

Guo menth O60... <.--<ceeese 1.892¢c.| These products make 85% of the 
SE Dio netncacecae ats 1.970c.| United States output. 

High. » 

CESS EC Le ae ear 1.948c,. Jan. 3 1.867c. Apr. 18 

bdnvanthesndidbencetattGree ou 1.977c. Oct. 4 1.926ce. Feb. 2 

ey oe pa eres a 2.037c. Jan. 13 1.945¢. Dec. 29 

Mibiddibbbnvbebehdochecvedanenn 2.273c. Jan. 7 2.018¢c. Dec. 9 

piddvbebasencdeawudeuon 2.317c. Apr. 2 2.283c. Oct. 29 

bp tebtadbéudseeolnenitina 2.286c. Dec. 11 2.217¢c. July 17 

i a a es a ee 2.402c. Jan. 4 2.212c. Nov. 1 

Pig Iron. 

June 20 1933, $15.01 a Gross Ton. Based on average of basic iron at Valley 
One week ago. ................. $15.01; furnace foundry irons at Chicago, 
fy SE ae 14.56| Philadelphia, Buffalo, Valley and Bir- 
OS LEELA 14.01| mingham. 

High. Low 
May 29 $13.56 Jan. 3 
Jan. 5 13.56 Dec. 6 
Jan. 6 15.79 Dec. 15 
Jan. 7 15.90 Dec. 16 
May 14 18.21 Dec. 17 
Nov. 27 17.04 July 24 
Jan. 4 17.54 Nov. 1 
Steel Scrap. 
June 20 1933, $9.96 a Gross Ton. Based on No. 1 heavy melting steel 
One BA OND iinkéd cnccckadosnce $9.92; quotations at Pittsburgh, Philadelphia 
i 9.67| and Chicago. 
| a lela acetal ka 6.83 
igh. Low. 

DOOR SisclnadbiebSdb ede oe ote oct $9.96 June 20 $6.75 Jan. 3 

1932 8.50 Jan. 12 6.42 July 5 
Jan. 6 7.62 Dec. 29 
Feb. 18 11.25 Dec. 9 
Jan. 29 14.08 Dec. 3 
Dec. 31 13.08 July 2 
Jan. 11 13.08 Nov. 22 
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“Steel” of Cleveland, in its summary of the iron and steel 


markets, June 19, stated: 

Steelworks operations continue to make good headway with a rise of 
another point to 49% last week, and are expected to reach 50% this week. 
for the first time since April 1931. 

In practically all leading production centers the upward momentum 
persists, though at a slower pace than in early June, and in no district is 
there a recession. Some of the more important gains for the week are 
three points to 79% at Cleveland; four to 45 at Chicago; four to 37 at 
Buffalo, and 3% to 284% in eastern Pennsylvania. Tin plate mill 
operations now are 90 to 95%, with all independent mills in the Pittsburgh 
district at capacity. 

All factors which have more than tripled the steelworks rate since March 
continue as vitalizing forces, and with further improvement in early pros- 
Pect in some industries steelmakers are approaching the third quarter 
with more confidence than when they entered the second. July promises 
to set aside the traditional summer let-down in steel. 

General expectation of price advances in third quarter is leading con- 
sumers to specify to the limit of second quarter contracts, which mills 
have until July 15 to complete. This is accelerating the volume of current 

. But lack of definite price policies beyond July make it dif- 
ficult for consumers with known requirements to cover for the full period. 

Some of the leading steelmakers are willing to book new contracts for 
practically all their products, except sheets, for shipment before Aug. 1. 
at present prices, with clauses giving them the right to revise in the event 
of wage or freight increases. A few sheetmakers are offering contracts 
for July at advances of $3 to $4 a ton, also with protecting features. Some 
assurances have been given buyers that a more definite determination 
of prices will be forthcoming this week. 

Pressure for steel is becoming more insistent from the automotive and 
miscellaneous manufacturing industries. More material is moving into 
Michigan automobile centers than at any time since the spring of 1931. 
Automobile foundries, normally 30 days ahead of the assembly line, con- 
tinue at this range. Retail sales are strong, production schedules are 
being revised upward, June output will exceed May by a good margin, 
and July promises to equal June. 

are nearing the point where tbey will be able to make heavier 
commitments for general repair purposes. Weekly car loadings now are 
estimated at 550,000 to 600,000, and some steelmakers figure that at 
700,000, 75% of class I roads will be in the profit area. Norfolk & Wesvern 
has purchased 10,000 tons of rails; Seaboard Air Line, 11,470 tons. 

For the first time in three months the Government is obtaining bids 
on post office projects, many to be closed in July. Supplementing the 
Federal construction plans, public works programs are shaping up for early 
action in many cities and States. Structural shape awards for the week 
increased to 17,230 tons, including 12,000 tons for the Rip Van Winkle 
Bridge, Hudson, N.Y. ~ 

East Texas oil producers are being forced to resort more to pumping, 
and large steel tonnages for walking beams, derricks and other equipment 
are developing in that field. Demand for oil refinery equipment also 
is improving, with keener competition for the better grades of gasoline. 
as freight vessels placed with an Eastern yard will require 6,000 tons 
of steel. 

Pittsburgh steelworks continue to light blast furnaces; in three weeks 
of June, 11 stacks in that district will have resumed. Action has revived 
in scrap, with heavier sales and price advances. The United States Steel 
bay = » Dow operating 15 Great Lakes ore carriers, is to double the number 

y. 

“Steel's” iron and steel price composite is unchanged this week at $28.75; 
the finished stee] composite remains $45.30, while the scrap figure is up 
20 cents to $9.66, having advanced 47% in 11 weeks. 

Steel ingot production continued to move forward in the 
past week, the gain amounting to about 114% for the entire 
industry, reported the ‘Wall Street Journal” of June 20. 
This is in sharp contrast with past years, which recorded 
decreases for like periods. The improvement which started 
about two months ago has been maintained for a much longer 
period than was anticipated and promises to continue, 
continued the ‘“‘Journal,’”’ which further stated as follows: 

For the week ended June 19 the ingot production is placed at about 
47%% of capacity, in the compilation by Dow, Jones & Co., Inc. This 
compares with 46% in the previous week and with 444% two weeks ago. 

Independent steel companies are stili in the van and are credited with 
a rate of 55% for last week, against 53% in the week before and 51% twe 
weeks ago. United States Steel is estimated at 38%, compared with 
37% % in the preceding week and with 364% two weeks ago. 

The following table gives the percentage of production in the corre- 
sponding week for previous years, together with the approximate changes 
from the week immediately preceding: 








Industry 
| RAR Ree a SES R epson et RT A RS WA ien tae 
DR cin dc Son dbndddbinadsunaanmbate 35 —2% 35—4 35 —2 
a a —2 71—1 61 —3 
BN ow > ve dcealiddudcihen nuded 95 —1 99—1 92 —2 
| ERR SS SI AE eT PR LE. 72%— 4% 76 69%—1 
| BB Be. pS aa tat oe —3 744 2 





* Not available. 
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Large Increase Reported in Bituminous Coal and 
Anthracite Production. 

According to the U. S. Bureau of Mines, Department of 
Commerce, production of soft coal during the week ended 
June 10 1933 is estimated at 5,435,000 net tons, the highest 
figure recorded since the middle of March, and is 1,460,000 
tons above that for the corresponding period in 1932. Com- 
pared with the week ended June 3 1933, when working time 
was curtailed by the Memorial Day holiday, there is an 
increase of 504,000 tons. 

Anthracite production in Pennsylvania during the week 
ended June 10 1933 is estimated at 735,000 net tons, an 
increase of 141,000 tons over the holiday week, and of 47,000 
tons, or 6.8%, over the week of May 27 1933. For the week 
corresponding to that for June 10 anthracite output a year 
ago amounted to 559,000 tons. The Bureau’s statement 
follows: 
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ESTIMATED UNITED — ~Rg apg OF COAL AND BEEHIVE 
KE (NET TONS). 
Week Ended. Cal. Year to Date. 
June 104 June3 ; June 11 
1933.c 1933.c 1932. 1933. 1932. 1929. 





Bitum Coal: a 
Weekly total|/5,435,000|4,931,000/3,975,000/ 127,823,000] 131,400,000/231,202,000 
938 000 























Daily aver..| 906,000} 913,000} 663,000 ¥ a 1,695,000 

Pa. Anthra.: b 
Weekly total) 735,000) 594,000) 559,000} 19,561,000] 22,182,000] 32,033,000 
Daily aver._| 122,500] 118,800} 93,200 145,400 164,900 238,200 

Beehive Coke: 
Weekly total 10,600 10,800 9,700 369,300 371,400} 2,906,200 
Daily aver__ 1,767 1,800 1,617 2,676 2,691 21,059 
b Includes 


a Includes lignite, cere per Apres ig et pon and colliery fuel. 


Sullivan ey washery and , local sales, and colliery fuel. c Subject 


























to revision. d Revised since last ~ nthe gy 
ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES (NET TONS). 
Week Ended. June 
State. Average 
June 3 May 27 June 4 June 6 1932.a 

1933. 1933. 1932. 1931 
140,000; 140,000 122,000} 230,000) 387,000 
13,000 19,000 15,000 31,000; 70,000 
53,000 83,000 46,000 83,000 175,000 
450,000} 463,000 95,000} 672,000} 1,243,000 
159,000} 175,000 129,000; 249,000} 416,000 
37,000 42,000 50,000 55,000 88,000 
53,000 60,000) 67,000 74,000 128,000 
512,000; 472,000; 379,000) 584,000) 661,000 
79,000 88,000 132,000} 126,000 183,000 
16,000 21,000 16,000 29,000 47,000 
2,000 1,000 4,000 1,000 12,000 
22,000) 26,000 15,000 35,000 38,000 
15,000 19,000 15,000 29, 51,000 
16,000 16,000 13,000 18,000) 14,000 
255,000; 288,000 70,000} 378,000} 888,000 
1,345,000] 1,465,000} 968,000) 1,853,000) 3,613,000 
53,000) 49,000 46,000 78,000; 113,000 
13,000 13,000 11,000 13,000) 21,000 
24,000 29,000 17,000 31,000 89,000 
169,000; 147,000 122,000; 168,000}; 240,000 
20,000 19,000) 24,000) 29,000 44,000 
1,170,000] 1,110,000} 930,000) 1,315,000) 1,380,000 
265,000; 315,000} 296,000) 496,000) 856,000 
49,000 54,000 55,000 75,000 104,000 
1,000 1,000 3,000 2,000 5,000 
Total bituminous coal__| 4,931,000} 5,115,000} 3,640,000] 6,654,000) 10,866,000 
Pennsylvania anthracite__ 594,000 ,000} 523,000 ,000;} 1,956,000 
Total coal__........._- 5,525,000] 5,803,000) 4, —- 000} 7,613,000) 12,822,000 














a Average weekly rate for the entire month. 


N. & W.; C. & O.; Virginian; K. & M.; and BC. & G. 
Panhandie. 


<p 


Bituminous Coal Output Again Increased During May 
—Anthracite Production Higher Than in Pre- 
ceding Month, But Showed a Decline as Compared 
with the Same Period Last Year. 


According to the U. S. Bureau of Mines, Department of 
Commerce, estimates show that during the month of May 
1933 a total of 22,488,000 net tons of bituminous coal and 
2,967,000 tons of anthracite were produced, as against 
19,523,000 tons of bituminous coal and 2,891,000 tons of 
anthracite during the preceding month and 18,384,000 tons 
of bituminous coal and 3,278,000 tons of anthracite during 
bs corresponding period last year. Comparative statistics 
ollow: 


MONTHLY innate 2 on BITUMINOUS COAL AND ANTHRACITE 
AY (NET TONS). 












































Bituminous. Anthractte. 
No. of | Average No. of | Average | 
Month. Total Working |Per Work-| Total Working |Per Work- 
Production.| Days. |Ing Day.| Production| Days. |Ing Day. 
1933—April_-_.-.-. 19,523,000} 24.7 790,000; 2,891,000; 24 120,500 
IS 22,488,000} 26.4 852,000} 2,967,000; 26 114,000 
1932—May--_-.....- 18,384,000} 25.3 727,000! 3,278,000) 25 131,100 
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Soft-Coal Operators Adopt Code to Permit Price Fixing 
by Districts—Sharp Competitive Practices Are 
Outlawed—Uniform Sales Contracts Provided. 


The National Coal Association, meeting in Chicago on 
June 16, adopted a model code under which the operators 
of each mining district may write their own provisions for 
wages and hours of work. The code outlaws secret rebates, 
commercial bribery, and other sharp competitive methods, 
and provides for inspection of the books of operatives by 
officers of the Association. It was formulated by a com- 
mittee of 19 soft-coal operators. The principal features of 
the new code were described, in part, as follows in the ““Wall 
Street Journal’’ on June 16: 


One of the principal provisions of the ‘‘Code of Fair Competition’ com- 
pleted by the National Coal Association convention here pertains to mini- 
mum prices to be charged for soft coal in the various districts. In this 
respect, section four of the tentative code recites in part: ‘‘Sound economic 
principles require the sale of all coal at such price or prices as will realize 
to the producer the cost of production plus a fair margin of profit. 

“Each district shall from time to time fix fair and reasonable minimum 
prices on the several grades and classifications of coal produced; such 
prices shall be based upon the cost of production and the competition of 
substitute fuels and other forms of energy and upon other competitive 
market factors. Failure to maintain such prices when so fixed shal] be 
deemed a violation of this code. Producers operating under this code shall, 
if required, furnish this Association such information and reports as may be 
necessary to enforce this code.”’ 

This provision has been interpreted by certain producers to mean that the 
general level of coal prices may be raised to permit profitable operations of 
the industry generally, which, they state, are not now possible. 


What Is Unfair? 


As a further means of enforcing the above provision and as an outline 
of unfair practices not to be allowed by the Association, section 5 of the code 
sets forth 11 items of unfair practices. These provisions would bar rebates, 
prepayment of freight, pre-dating and post-dating of invoices, attempts to 
purchase business or obtain information of competitors’ busness through 
bribes, misrepresentations of quality or sizes of coal and variations in terms 
of contractural agreements. 

The code also includes provision for standardization of sizes and grades 
of coal in each district and for a uniform sales contract which ‘‘shall con- 
tain a definite statement of price, quantity, quality and grade, terms of 
payment, time rate and place of delivery and all other elements necessary 
for a complete contract. 

Sections 2 and 3 of the general code relate to employment and wages. 
Under these provisions the code states that ‘“‘employees are entitled to 
working and living conditions and to rates of pay consistent with reason- 
able standards.’’ In this respect each district is given a free hand in de- 
termining the details in accordance with local conditions. With reference 
to employment conditions the code states: 

“Em in qumaenve 

ee eR ee 
poet , restraint, or coercion of employers of labor, or their agents, in the 


designation of such nanny I or izztion or in other con- 
certed activities for the purpose of collective or other mutual 


aid rotection 
Provitied that "nothing in this title shall be construed to compel a change 
satisfactory relationships nate Sy the en ees and cnaleren 


Fg particular plant, firm, or t the Ry 
any | pertiower eae Petes be or tion Shall t ca the right to 
fo th with their employer as to wages, 
ody Souer and other ee rratsiows of employment; 


oyee one seeking employment shall be required as 
a orate on of employment t0 5 join a any yams union or to refrain from 
joining, or assist tion of his own ch ; and 
mattis bonny A, = shall oo with the maximum hours of abor, 
pay; and other conditions of employment, approved or 

praenns ol omy the dent (of the United States). 

The note of the committee which drafted the code states that the above 
provision is therequired portion of section 7 (a) of the National Industrial 
Recovery Act which must be complied with by the coal associations. It 
states, however, that ‘each district shall write its own clause on employees’ 
relations within the provisions of the act.”’ 

Industry leaders state that the purpose of this provision on conditions 
of employment is to preserve the status quo without injecting a requirement 
for greater or less amount of unionization. At present the Illinois and 
Indiana fields are the only principal sections in the soft coal industry which 
are thoroughly unionized. 
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Current Events 


The Week with the Federal Reserve Banks. 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended June 21, as reported by 
the Federal Reserve banks, was $2,203,000,000, a decrease 
of $6,000,000 compared with the preceding week and of 
$92,000,000 compared with the corresponding week in 1932. 
After noting these facts, the Federal Reserve Board proceeds 
as follows: 

On June 21 total Reserve bank credit amounted to $2,194,000,000, a 
decrease of $18,000,000 for the week. This decrease corresponds with 
decreases of $76,000,000 in member bank reserve balances, $27,000,000 
in money in circulation and $4,000,000 in unexpended capita] funds, 
non-member deposits, &c., offset in part by a decrease of $90,000,000 
in Treasury currency, adjusted. 

Bills discounted decreased $23,000,000 at the Federal Reserve Bank of 
Cleveland, $2,000,000 each at Philadelphia and San Francisco, and $32,- 
000,000 at all Federal Reserve banks. The System's boldings of bills 
bought in open market declined $1,000,000, while holdings of United 
States Treasury notes increased $10,000,000 and of Treasury certificates 
and bills $13,000,000. 


Beginning with the statement of May 28 1930, the text 
accompanying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
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and Discussions 











bank credit outstanding and certain other items not included 
in the condition statement, such as monetary gold stocks and 
money in circulation. 'The Federal Reserve Board’s explana- 
tion of the changes, together with the definition of the 
different items, was published in the May 31 1930 issue of 
the “‘Chronicle,’’ on page 3797. 

The statement in full for the week ended June 21, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on subsequent pages, namely, 
pages 4415 and 4416. 

Beginning with the statement of March 15 1933, new 
items were included, as follows: 


1. ‘*Federal Reserve bank notes in actual circulation,”’ representing the 
amount of such notes issued under the provisions of paragraph 6 of Section 
18 of the Federal Reserve Act as amended by the Act of March 9 1933. 

2. “Redemption fund—Federal Reserve bank notes,"’ representing the 
amount deposited with the Treasurer of the United States for the redemp- 
tion of such notes. 

3. ‘“‘Special deposits—member banks’’ and ‘Special deposits—non-mem- 
ber banks,” representing the amount of segregated deposits received from 
member and non-member banks. 

A new section has also been added to the statement to show the amount 
of Federal Reserve bank notes outstanding, held by Federal Reserve banks 
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and in actual circulation, and the amount of collateral pledged against 
outstanding Federal Reserve bank notes. 


Changes in the amount of Reserve bank credit out- 
standing and in related items during the week and the 
year ended June 21 1933 were as follows: 

Increase (+) or Decrease (—) 
June 21 1933. June 14 1933. June 22 1982. 


& $ $ 
pS Ee ae a 222,000,000 --32,000,000 -—266,000,000 
oo 3, SES ee 9,000,000 —1,000,000 —45,000, 

U. 8. Government securities _------.- 1,955,000,000 +23,000,000 +225,000,000 
Other Reserve bank credit.......--- 8,000,000 ~—7,000,000 —8,000,000C 
TOTAL RES’VE BANK CREDIT --2,194,000,000 —18,000,000 — 94,000,000 
Monetary gold stock._..._-..-.-.--- 000,000 —1,000,000 +400,000,000 
Treasury currency adjusted _-------- 1,890,000,000 -——90,000,000 + 120,000,000 
Money in circulation. --_-....------ 5,696,000,000 —27,000,000 + 191,000,000 
Member bank reserve balances -- - - - - 2,205, 000,000 ~—76,000,000 +139,000,000 
Unexpended capital funds, non-mem- 

Ser GO, Min vsvavcusenaccne 500,000,000 —4,000,000 + 97,000,000 


—_ 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans. 

Beginning with the returns for June 1927, the Federal 
Reserve Board also commenced to give out the figures of 
the member banks in New York City, as well as those in 
Chicago, on Thursday, simultaneously with the figures for 
the Reserve banks themselves, and for the same week, instead 
of waiting until the following Monday, before which time the 
statistics covering the entire body of reporting member banks 
in the different cities included cannot be got ready. 

Below is the statement for the New York City member 
banks and that for the Chicago member banks, for the 
current week, as thus issued in advance of the full statement 
of the member banks, which latter will not be available until 
the coming Monday. The New York City statement, of 
course, also includes the brokers’ loans of reporting member 
banks. The grand aggregate of brokers’ loans the present 
week shows a decrease of $7,000,000, the total of these 
loans on June 21 1933 standing at $775,000,000 as compared 
with $331,000,000 on July 27 1932, the low record for all 
time since these loans have been first compiled in 1917. 
Loans ‘‘for our account’’ decreased from $754,000,000 to 
$719,000,000, but loans ‘‘for account of out-of-town banks’’ 
increased from $22,000,000 to $49,000,000 and loans ‘‘for 
account of others’’ from $6,000,000 to $7,000,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 


























New York. 
June % 1933. June 14 1933. June 22 1932. 
3 $ 

Loans and investments—total__-_---_-_-_- 7,039,000,000 6,993,000,000 6,462,000,000 
RR MENES criinianinincdudccdevuwin 3,455,000,000 3,517,000,000 3,645,000,000 
Ne a som crmrsantinccermnnent 1,813,000,000 1,840,000,000 1,720,000,000 
ihn, a sce uwies mane ata ig 1,642,000,000 1,677,000,000 1,925,000,000 
Investments—total____._...--.----.- 3,584,000,000 3,476,000,000 2,817,000,000 
U.S. Government securities. __-_---_-_- 2,484,000,000 2,398,000,000 1,881,000,000 
ee ee 1,1 100,000,000 1;078;000,000 936,000,000 
Reserve with Federal Reserve Bank._.. 794,000,000 907,000,000 762,000,000 
Reape ame mE ie aii PG Races 37,000,000 40,000,000 40,000,000 
Net demand deposits____._......---.- 5,522,000,000 5,869,000,000 4,898,000,000 
I 752,000,000 687,000,000 755,000,000 
Government deposits...............-- 290,000,000 76,000,006 143,000,000 
gk en ee 79,000,000 77,000,000 71,000,000 
OE ae tar 1,278,000,000 1,474,000,000 1,054,000,000 
Borrowings from Federal Reserve Bank. -.-----.-. ---------. 9 _--------- 

Loans on secur. to brokers & dealers: 
Dn mew 19,000,000 754,000,000 324,000,000 
For account of out-of-town banks.... 49,000,000 22,000,000 28,000,000 
For account of others. ............-.- 7,000,000 6,000,000 7,000,000 
ce eS ae 775,000,000 782,000,000 359,000,000 
a 591,000,000 588,000,000 262,000,000 
8 RE RE IRIE 8 ae a SR 184,000,000 194,000,000 97,000,000 

Chicago. 
Loans and investments—total.________ 1,249,000,000 1,198,000,000 1,376,000,000 
IT ot ee ecaan 647,000,000 641,000,000 91,1000,000 
a 336,000,000 333,000,000 530,000,000 
MPO ese wcc morsbbodddecuwe 311,000,000 308,000,000 381,000,000 
Investments—total_........._...__-- 602,000,000 557,000,000 465,000,000 
. 8. Government securities. -_-_-____- 395,000,000 351,000,000 287,000,000 
Ceiher Securities... os eee cnn use 207,000,000 206,000,000 178,000,000 
Reserve with Federal Reserve Bank_... 215,000,000 217,000,000 181,000,000 
ES SE a See 32,000,000 33,000,000 23,000,000 
Net demand deposits. -.............-- 956,000,000 928,000,000 894,000,000 
i i 350,000,000 359,000,000 374,000,000 
Government deposits.............._-- 45,000,000 6,000,000 27,000,000 
NS SE EE ES 191,000,000 238,000,000 131,000,000 
RR eee 271,000,000 280,000,000 259,000,000 
Borrowings from Federal Reserve Bank. ----.--.-. -—---.----- 10,000,000 
a ne 


Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 

The Federal Reserve Board resumed on May 15 the 
publication of its weekly condition statement of reporting 
member banks in leading cities, which had been discontinued 
after the report issued on March 6, giving the figures for 
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March 1. The present statement covers banks in 90 leading 
cities instead of in 101 leading cities as formerly, and shows 
figures as of Wednesday, June 14, with comparisons for 
June 7 1933 and June 15 1932. 

Licensed member banks formerly included in the condition 
statement of reporting member banks in 101 leading cities, 
but not now included in the weekly statement, had total 
loans and investments of $738,000,000 and net demand, 
time and Government deposits of $701,000,000 on June 14, 
compared with $726,000,000 and $678,000,000, respectively, 
on June 7. 

As is known, the publication of the returns for the New 
York and Chicago member banks was never interrupted. 
These are given out on Thursday, simultaneously with the 
figures for the Reserve banks themselves and cover the 
same week, instead of being held until the following Monday, 
before which time the statistics Govering the entire body of 
reporting member banks in 90 cities cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on June 14: 

The Federal Reserve Board’s condition statement of weekly reporting 
member banks in 90 leading cities on June 14 shows increases for the week 
of $224,000,000 in net demand deposits, $36,000,000 in loans and invest- 
ments and $73,000,000 in reserve balances with Federal Reserve banks, 
and decreases of $12,000,000 in time deposits, $23,000,000 in Government 
deposits and $7,000,000 in borrowings from Federal Reserve banks. 

Loans on securities increased $62,000,000 at reporting member banks 
in the New York district and $56,000,000 at all reporting banks. ‘All 
other’’ loans declined $7,000,000 in New York district and $8,000,000 at 
all reporting banks. 

Holdings of United States Government securities declined $45,000,000 
in the New York district and $23,000,000 at all reporting member banks. 
Holdings of other securities increased $9,000,000 in the New York district 
and $11,000,000 at all reporting banks. 

Borrowings of weekly reporting member banks from Federal Reserve 
banks aggregated $53,000,000 on June 14 or $7,000,000 less than the week 
before. 

Licensed member banks formerly included in the condition statement of 
member banks in 101 leading cities, but not now included in the weekly 
statement, had total loans and investments of $738,000,000 and net demand, 
time and Government deposits of $701,000,000 on June 14, compared with 
$726,000,000 and $678,000,000, respectively, on June 7. 

A summary of the principal assets and liabilities of the reporting member 
banks, in 90 leading cities, that are included in the statement, together 
with changes for the week and the year ended June 14 1933, follows: 

Increase (+) or Decrease (—) 


Since 
June 7 1933. 











June 14 1933. June - 1932. 

$ 
Loans and investments—total _-_--16,521,000,000 +36,000,000 —426,000,000 
eee me 8,559,000,000 +48,000,000 —1,432,000,000 
En ee Ia 3,798 ,000,000 +56,000,000 —467,000,000 
eee 4,761,000,000 —8,000,000 —965,000,000 
Investments—total______._.---- 7,962,000,000 —12,000,000 +1,006,000,000 
. 8. Government securities._... 4,990,000,000 —23,000,000 +934,000,000 
ee 2,972,000,000 +11,000,000 + 72,000,000 
Reserve with F. R. banks-_------- 1,709,000 ,000 +73,000,000 +186,000,000 
eg antes el 198 ,000,000 +4,000,000 + 18,000,000 
Net demand deposits--_....------ 11,207,000,000 +224,000,000 +849,000,000 
, | ES aE 4,263,000,000 —12,000,000 —274,000,000 
Government deposits-_------.-~--- 158,000,000 —23,000,000 —255,000,000 
CO  —E 1,531,000,000 +80,000,000 -+382,000,000 
re 3,079,000,000 +.110,000,000 +507,000,000 
Borrowings from F. R. banks---- 53,000,000 —7,000,000 —95,000,000 

-——————< 


Text of Notes Exchanged Between United States and 
British Governments Incident to Debt Payment 
Due from Latter June 15. 


As was indicated in our issue of June 17, page 4177, the 
State Department at Washington made public, on June 14, 
correspondence exchanged between the United States and 
Great Britain on the $75,950,000 instalment due June 15 
from the British Government on its war debt to the United 
States. Only $10,000,000 was paid by Great Britain on the 
indebtedness, as was reported in our issue of a week ago 
(pages 4177-4178), the British Government, through its Am- 
bassador, Sir Ronald Lindsay, indicating in its note to the 
State Department its purpose to make this payment “as an 
acknowledgment of the debt pending a final settlement.” In 
the note it was also stated that in the view of the British 
Government “the instalment should be considered and dis- 
cussed as part of the general subject of war debts upon 
which they are anxious to resume conversations as soon as 
they can be arranged.” Acting Secretary of State William 
Phillips, in presenting the President’s views in the matter, 
stated that the latter points out that it is not within his 
(the President’s) discretion to reduce or cancel the debt 
nor alter the schedule of payments contained in the exist- 
ing settlement. As to the British Government’s proposal for 
a further discussion of the subject, the President suggests 
that the British Government “provide for such representa- 
tations to be made in Washington as soon as convenient.” 
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The text of correspondence exchanged between the Gov- 
ernment of the United States and the British Government 
concerning the June 15 debt payment was made public by 
the State Department as follows, on June 14: 


DEPARTMENT OF STATE. 


Washington, June 9 1933. 
His Excellency the Honorable Sir Ronald Lindsay, P. C., G. C. M. G., 
K. C. B., C. V. O., British Ambassador. 
Excellency : 

I am requested by the Secretary of the Treasury to notify you that 
$75,950,000 interest is due and payable on June 15 1933, on account of 
the indebtedness of your Government to the United States, pursuant to the 
debt agreement of June 29 1923. 

The debt agreement of June 19 1923 requires 30 days’ advance notice 
in case your Government desires to make payment in obligations of the 
United States isued since Apri! 6 1917, but I am requested by the Secre- 
tary of the Treasury to advise you that he will be glad to waive the 
requirement of 30 days’ advance notice if your Government wishes to pay 
in that manner. 

Accept, Excellency, the renewed assurance of my highest consideration. 

WILLIAM PHILLIPS, Acting Secretary of State. 

The British reply: 

BRITISH EMBASSY. 


Washington, D. C., June 13 1933. 
The Honorable William Phillips Acting Secretary of State of the United 
States, Washington, D. C. 
Sir: 

In reply to the note handed to me by the State Department on June 9, 
{ am d.rected by my Government to make the following communication 
to you: 

It will be recalled that the general views of his Majesty’s Government 
in the United Kingdom on war debts and on their relation to present 
world difficulties were explained in notes exchanged in November and 
December last. 

His Majesty’s Government at that time decided to make payment of 
the amount due on Dec. 15, but they indicated clearly that this payment 
“‘was not to be regarded as a resumption of annual payments contemplated 
by the existing agreement,’”’ and they announced their intention of treating 
this payment ‘‘as a capital payment, of which account should be taken in 
any final settlement.’’ 

Finally, they pointed out that the procedure adopted ‘‘must obviously 
be exceptional and abnormal,’’ and they urged upon the United States 
Government “‘the importance of an early exchange of views with the object 
of concluding the proposed discussions before June 15 next in order to 
obviate a general breakdown of existing intergovernmental agreements.” 

His Majesty’s Government in the United Kingdom adopted this pro- 
cedure because they recognized the peculiar position in which the then 
United States Administration was placed, and the impossibility of their 
undertaking any effective discussion of the problem at that time. His 
Majesty’s Government acted, however, on the understanding that the dis- 
cussion would take place without delay, upon the provisions of the exist- 
ing agreement in all its aspects, so as to arrive at a comprehensive and 
final settlement, and in the belief that payment on Dec. 15 would greatly 
increase the prospects of a satisfactory approach to the whole question. 

Negotiations were accordingly started even before the new Administra- 
tion was inaugurated ; and his Majesty’s Government in the United Kingdom 
have been most anxious to pursue them as rapidly as possible. On the 
occasion of the Prime Minister’s visit to Washington the President and 
his advisers made preliminary explorations as to the basis of a clearer 
understanding of the situation. For reasons not within the control of 
either Government, however, it has not yet been possible to arrive at a 
definite conclusion of these negotiations. 

A speedy conclusion is, however, urgently needed. The treatment of 
intergo\ernmental obligations must closely affect the solution of the prob- 
lems with which the World Conference has to deal, because they cannot 
be separated from influences which have brought the world to its present 
plight. 

For instance, it is generally agreed that one of the first and the most 
essential of our aims should be to increase the general level of commodity 
prices. It may be recalled that after the Lausanne Conference there was a 
marked tendency for prices to rise, but that this tendency was reversed when 
the prospects of a final settlement of intergovernmental obligations receded, 
while the December payment was accompanied by a sharp fall in prices which 
was felt in America at least as much as in Europe. Experience, therefore, 
appears to show that the effect of these payments upon prices is very direct, 

In the opinion of his Majesty’s Government, it is essential for the success 
of the conference that the delegates should not be hampered and harassed 
by doubts about the possibility of a satisfactory settlement of war debts. 
Payment of a further instalment of the debt at this juncture would in- 
evitably be judged to mean that no progress whatever had been made toward 
such a settlement and would, therefore, deal a damaging blow at the confi- 
dence of the delezates. 

In the circumstances, and in view of their action last December, his 
Majesty’s Government had hoped that the United States Government would 
have been able to accede to the request of his Majesty’s Government to 
postpone payment of the June instalment pending discussion of war debts 
as a whole. Since, however, this does not appear to have been found pos- 
sible his Majesty’s Government are obliged to decide upon their course of 
action. 

Such a decision must, in any case, be of an extremely difficult character, 
and in considering it his Majesty’s Government have felt their deep responsi- 
bility, not only to their own people, but to the whole world, which is 
awaiting the deliberations and recommendations of the conference with the 
utmost anxiety. 

The conclusion at which his Majesty’s Government have arrived is that 
payment of the June instalment could not be made at this juncture without 
gravely imperiling the success of the conference and involving widespread 

political consequences of a most serious character. In their view, the instal- 
ment should be considered and discussed as part of the general subject of 
war debts upon which they are anxious to resume conversations as soon as 
they can be arranged. 

In the meantime, in order to make it perfectly clear that they do not 
regard the suspension of the June jayment as in any way prejudicing an ulti- 
mrate settlement, his Majesty’s Government propose to make an immediate 
payment of $10,000,000 as an acknowledgment of the debt pending a final 
settlement. If, as they trust, the Government of the United States is there- 
after prepared to enter upon formal negotiations for an ultimate settlement 
of the whole war debt question, his Majesty’s Government would gladly be 
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informed of the time and place at which the United States Government would 
desire such negotiations to be begun. 
I have the honor to be, with the highest consideration, sir, 
Your most obedient, humble servant, 
R. C. LINDSAY, 


The American reply: 


DEPARTMENT OF STATE. 
Washington, June 14 1933. 
His Excellency the Hon. Sir Ronald Lindsay, P. C., G. C. M. G., K. ©. B., 
Cc. V. 0., Ambassador of Great Britain. 
Excellency : 

In reply to the note handed to me by your Excellency on the 13th instant, 
I am directed by the President to make the following reply: 

The President understands that his Majesty’s Government have concluded 
that payment of the June 15 instalment ‘‘could not be made at this juncture 
without gravely imperiling the success of the conference and involving 
widespread political consequences of a most serious character.” 

He notes, also, that accompanying this communication is a payment of the 
$10,000,000 ‘‘as an acknowledgment of the debt pending a final settle- 
ment,’”? and notes the characterization of the circumstances with which the 
British Government accompanies this payment, although he by no means 
concedes some of the statements concerning the world-wide economic cause 
and effect contained in his Majesty’s Government’s communication, especially 
in so far as they affect the economic conference. 

The President points out to his Majesty’s Government the well-known fact 
that it is not within his discretion to reduce or cancel the existing debt 
owed to the United States, nor is it within his power as President to alter 
the schedule of debt payments contained in the existing settlement. Such 
power rests with the Congress. 

He notes, likewise, the suggestion of his Majesty’s Government that they 
desire to make further representations concerning the entire question of the 
debt and that his Majesty’s Government request that a time and place be 
indicated where such representations can be made to the President or the 
appropriate representative of the Executive. The President suggests that 
his Majesty’s Government provide for such representations to be made in 
Washington as soon as convenient. 

Any results of such a discussion of the debt question can be submitted for 
the information or the consideration of the Congress when it next meets. 

Accept, Excellency, the renewed assurances of my highest consideration. 

WILLIAM PHILLIPS, Acting Secretary of State. 


> — i 
_ 
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Correspondence Between United States and France 
Incident to Default by Latter on War Debt. 

The notes which passed between France and the United 
States with respect to the June 15 instalment of $40,738,568 
due on the French debt to the United States were given out 
at the State Department at Washington on June 17. As we 
have heretofore noted, the French Government failed to 
make any payment on its June 15 indebtedness. Press cable- 
grams from Paris had previously (June 15) contained an ac- 
count of the French Government’s note to this country (in 
which is indicated that it was obliged to defer the June 15 
payment), and as given in the Paris cablegrams we published 
that version of the note in our June 17 issue, page 4180. As 
made public by the State Department, however, the note pre- 
sented to the latter by Ambassador Andre de Laboulaye dif- 
fers somewhat in text from the cabled message, and we hence 
give herewith the French note and the United States Gov- 
ernment’s reply as made available at the State Department. 
In noting the French Government’s failure “to meet in whole 
or in part the instalment due,’ Acting Secretary of State 
Phillips called attention “te the problems raised by the fail- 
ure of the French Government to meet the payment due on 
Dec. 15 1932, which have not yet been solved or even dis- 
eussed between the two nations.” The notes between the 
two countries were given as follows in the Washington ad- 
vices, June 17, to the New York “Herald Tribune” : 


FRANCE. 


EMBASSY OF THE FRENCH REPUBLIC IN THE UNITED STATES. 


Washington, June 15 1933. 
His Excellency, the Honorable William Phillips, Secretary of State, Wash- 
ington, D. C. 
Mr. Secretary of State: 

In reply to your letter of June 9, my Government has instructed me to 
address to you the following communication : 

“The French Government had honed that the due date of June 15 would 
not arrive before the conclusion of an agreement on the settlement of the 
war debts, responding to the considerations set forth in the resolution voted 
by the Chamber of Deputies on Dec. 13. 

“Circumstances, unfortunately, have not yet permitted the realization 
of that hope, but the French Government still thinks that in the nearest 
future a solution ought to be found for the problem of intergovernmental 
debts in the interest of world economic recovery and particularly for the 
purpose of maintaining, as well as of developing, the results already ob- 
tained, which results are due in so large a measure to the sacrifices of France 
with respect to her own claims. 

The French Government therefore finds itself obliged to postpone the pay- 
ment due on June 15. But it by no means intends to break, unilaterally, 
engagements freely entered into and desires to renew to the Federal Govern- 
ment the assurance that it is always ready to bring in all appropriate ways 
its most active co-operation in seeking a satisfactory solution.’’ 

Please accept, Mr. Secretary of State, the assurance of my highest con- 
sideration. 

ANDRE DE LABOULAYE. 

American reply: 


DEPARTMENT OF STATE. 


Washington, June 17 19388. 
His Excellency Mr. Andre de Laboulaye, Ambassador of the French Republic. 
Excellency : 
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The Government of the United States acknowledges receipt of the note of 
the French Government setting forth its attitude concerning the debt obliga- 
tion due on June 15 to this Government. It notes that the French Govern- 
ment has failed to meet in whole or in part the instalment due on existing 
debt agreement between the French Government and the Governnrent of the 
United States. 

The Government of the United States must, in all frankness, call atten- 
tion to the problems raised by the failure of the French Government to meet 
the payment due on Dec. 15 1932, which have not yet been solved or even 
discussed between the two nations. 

Accept, Excellency, the renewed assurances of my highest consideration. 

WILLIAM PHILLIPS, Acting Secretary of State. 


»— 
ee 


Payment of $1,000,000 by Italy on Debt to United 
States—Official Communique Issued at Rome— 
Notes Exchanged Between United States and Italy. 

Italy, which, as we reported June 17 (page 4179), paid 
about $1,000,000 (in silver) of the June 15 payment of $13,- 
545,438 due on its indebtedness to the United States, ad- 
dressed a note on June 14 to the State Department through 
Ambassador Rosso making known its intention to make an 
immediate payment of $1,000,000 as an acknowledgment of 
the debt. In answer to the Italian Ambassador’s note, Act- 
ing Secretary of State Phillips said that the Government of 
the United States “would not be entirely candid if it did 
not express its thought that a payment of $1,000,000 on a 
total payment due of more than $14,000,000 may be regarded 
in the United States as unsubstantial.” As to the request on 
the part of the Italian Government for a further conference 
on the debt question Mr. Phillips stated that this Govern- 
ment would be glad to confer in the matter. In Associated 
Press accounts from Rome, June 16, it was stated that the 
Italian Government officially announced that day the pay- 
ment to the United States, on June 15, of $1,000,000 in silver 
on the war debt. The same advices continued : 

The Government said it made the payment for the purpose of demonstrat- 
ing good will, but at the same time asserted that the present economic situa- 
tion places limitation on the expression of this good will. 

Premier Mussolini, as Minister of Foreign Affairs, was invited to initiate 
negotiations toward a definite solution of the problem before Dec. 15, when 
the next payment is due. 

An official comnmnique reads: 

“A grand council meeting on June 12 made the following decision: ‘The 
grand council of Fascism, in view of the payment falling due June 15 and 
the beginning of the London conference, decides on payment of $1,000,000 
for the purpose of demonstrating the good will of the Fiscist Government 
but at the same time this good will is limited by the present economic situa- 
tion, and it invites the Foreign Minister to initiate negotiations for a defi- 
nite solution of the problem before the next payment on Dec. 15 provided 
by the existing Italo-American agreement.’ 

“Consequently, yesterday the Ambassador at Washington, following in- 
structions from the head of the Government, consigned a note to the State 
Department in which, in conformity with the above-mentioned deliberation 
and with reference to the explanations ¢urnished by finance Minister Jung 
during his visit in Washington, the Italian Government informed the United 
States Government of the decision taken to make an immediate payment of 
$1,000,000 as recognition of the debt while awaiting final systemization 
at the soonest date convenient to the American Government. 

‘“‘Payment was made yesterday to the Federal Treasury in New York of 
2,000,000 ounces of silver.” 

The note addressed by Ambassador Rosso to Acting Secre- 
tary Phillips follows: 





ROYAL ITALIAN EMBASSY. 
Washington, June 14 1933. 
The Honorable William Phillips, Acting Secretary of State, Washington, D. C. 

Sir: With reference to your note of the 9th of this month concerning the 
amounts due on June 15 by the Italian Government to the Government of 
the United States in accordance with the debt agreement of Nov. 14 1925, I 
have been instructed to inform you that on June 13 the Fascist Great 
Council has passed the following resolution : 

“In view of the payment due to the United States on June 15 and of the 
opening of the Ecenomic Conference in London, the Fascist Great Council 
decides that a payment of one million dollars shall be made in order to 
show the good will of the Italian Government and at the same time the 
limitations imposed upon it by the existing situation. The Council invites 
the Minister of Foreign Affairs to start negotiations for the final solution 
of this problem before the payment of next December falls due as provided 
by the existing debt agreement.” 

I am also instructed to inform you that, in accordance with the above 
resolution and in view of the representations already made by Finance Min- 
ister Signor Jung during his recent visit to Washington in regard to Italy’s 
capacity to pay, the Italian Government propose to make an immediate pay- 
ment of $1,000,000 as an acknowledgment of the debt pending a final settle- 
ment and that they would be glad to enter upon negotiations for such a final 
settlement of the war debt question at the earliest date convenient to the 
Government of the United States. 

Accept, sir, the renewed assurance of my highest consideration. 


AUGUSTO ROSSO. 
The following is the reply of Mr. Phillips: 


DEPARTMENT OF STATE. 


Washington, June 17 1933. 
His Excellency Signor Augusto Rosso, Italian Ambassador. 

é Excellency: In reply to your Excellency’s note of June 14, the President 
directs me to say that the Government of the United States notes that the 
payment of $1,000,000 has been made on account and as an acknowledgment 
by your Government of the debt due to the United States. This Government 
notes also the request of the Italian Government for an opportunity to pre- 
sent representations concerning the entire debt question and in reply desires 


to inform you that it will be glad to confer with you in regard to this 
matter. 
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Furthermore, it is noted that the Italian Government has not made full 
payment at this time for the reasons which were presented to this Govern- 
ment by Finance Minister M. Jung, during his recent visit to Washington, 
at which time he discussed Italy’s capacity to pay. 

The Government of the United States, however, would not be entirely 
candid if it did not express its thought that a payment of $1,000,000 on a 
total payment due of more than $14,000,000 may be regarded in the United 
States as unsubstantial and may occasion disappointment on the part of the 
Congress and the people of the United States. 

Accept, Excellency, the assurances of my most distinguished consideration. 

WILLIAM PHILLIPS, Acting Secretary of State. 


= 
e- 


Principle for Future Treatment of War Debtors Out- 
lined by United States to Foreign Nations—Cor- 
respondence with Czechoslovakia, Latvia and 
Rumania—Notes to Estonia and Jugoslavia. 


The same principle for future treatment of war debtors 
as outlined in correspondence previously published was 
indicated in five additional batches of debt correspondence, 
with reference to the payments due on June 15, made public 
by the State Department at Washington on June 21. The 
countries concerned are Czechoslovakia, Estonia, Latvia, 
Rumania and Jugoslavia, said a Washington account 
(June 21) to the New York ““Times”’ which added: 


Of these countries, Czechoslovakia, Latvia and Rumania made ‘‘token 
payments” June 15. The other two paid nothing. 

Czechoslovakia paid $180,000 in silver, on account of the total of $1,500.- 
000 due. Rumania made a payment of $29,100, also in silver, to apply on 
its due instalment of $1,000,000. Latvia paid $6,000, in currency, of 
the $118,961 interest payment due. 

The five countries advanced inability to pay as at least one of the reasons 
for not meeting the June 15 instalment, and the State Department noted 
this statement in its replies to these nations. 

Only the three which made token payments received promises of nego- 
tiations for debt revision, however, the notes to Estonia and Jugosiavia 
adhering to the formula worked out previously in replying to France. 
It was merely said that this Government notes that the government con- 
cerned ‘‘has failed to meet in whole or in part the instalment due on the 
existing debt agreements.”’ 

Reparations Halt Mentioned. 


Jugoslavia, alone of all the countries with which the debt correspondence 
has been published so far, referred to the discontinuance of German repara- 
tions payments, first under the Hoover moratorium and subsequently under 
the Lausanne agreement, as a reason for not settling last week’s payment. 
The State Department qualified its reply slightly to include a reference to 
Jugoslavia’s “‘inability to pay, which it alleges to be due to special con- 
ditions not applying to other governments. . .”’ 


Steps Toward Negotiations. 

Progress is being made toward fixing dates for the debt-revision nego- 
tiations to begin, Acting Secretary Phillips indicated. It was the intention 
of the State Department to arrange the hearings in the order of debt status 
of the countries, those most nearly having fulfilled their obligavions coming 
first. 

This plan was upset by the fact that L. Astrom, the Finnish Minister, 
has been summoned to Helsingfors and is expected to sai] within a few days. 
Finland was to have headed the list of negotiators in recognition of having 
paid its obligations to date in full, including the $148,592 on interest account 
due June 15. 

Tentative dates are now being discussed with Sir Ronald Lindsay, the 
British Ambassador. Great Britain would logically have the next call 
on first place, for its payment of $10,000,000 on account of the $75,950,000 
due June 15. 

Under President Roosevelt's present plans it is expected to have the 
countries begin to advance their representations toward the end of July. 


The notes made public by the State Department on June 21 
were given as follows in the New York “Herald Tribune’: 


LATVIA. 


Arthur B. Lule, Consul General of Latvia in New York, wrote to William 
Phillips, Acting Secretary of State, on June 15, saying in part: 

‘“‘My Government state with regret that no opportunity for a survey of 
the debt situation has been given them, to the present date, June 15, when 
a new interest payment has become due under the debt-funding agreement 
of Sept. 24 1925. 

“I am directed, sir, to inform you that the Government of Latvia still 
adhere to the motivation and viewpoint as contained in their note of Dec. 15 
1932. Inasmuch as the international situation has become even more 
complicated and involved since that date, due to exchange and transfer 
difficulties, and inasmuch as the foreign trade of Latvia has suffered a 
further considerable decline, and the budget problem presents increasing 
difficulties, the Government of Latvia is faced with the necessity, which 
they sincerely regret, of refraining from payment of interest due on June 15 
1933, until the proposed negotiations concerning a revision of the debt- 
funding agreement have been brought to a conclusion. 

*“‘However, I have the honor to advise you, sir that my Government 
has not the slightest intention of interfering with or barring the nego- 
tiations which they anticipate with the Government of the United States, 
regarding Latvia's indebtedness, by an unilateral decision or action. It 
is to avoid such an impression that the Government of Latvia have this 
day transferred to the United States Treasury, the amount of $6,000 
(six thousand dollars), constituting approximately 5% (five per cent) of 
the interest payment due June 15 1933 with the same reservation, however, 
as was made in connection with the last payment, that of Dec. 15 1932 to 
the effect that the Government of Latvia do not consider this transfer as 
resumptive of payments under the agreement of Sept. 24 1925." 

American Reply. 

Mr. Phillips replied on June 21, acknowledging the receipt of the $6,000 
‘‘as an acknowledgment of the debt,"’ and added: 

‘In accordance with your request, the representations of the Govern- 
ment of Latvia with regard to the entire debt question between our two 
countries will be gladly heard at a date to be agreed upon between us.” 


RUMANIA. 





Minister Davila of Rumania wrote to Mr. Phillips on June 15 in part 
as follows: 

‘In reply to your note of June 9, permit me to emphasize, in the name 
of my Government, the following part of the note which I had the honor 
to address to you to-day: 
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2 In the course of these conferences I have also shown that 
although the limits of taxation have been reached and every possible 
economy made, the expected revenue of Rumania, with a population of 
almost 19,000,000, is equivalent to only 139,500,000 gold dollars, of which 
$35,000,000 is due on account of interest on the eaternal debt service, 
the statuary amortization of which has had to be practically suspended for 
the next year, with the consent of the bondholders: that the National 
income of Rumania in 1932 has fallen to 56.96% of the figures for 1929. 
and that this situation compelled Rumania to enforce severe foreign ex- 
change restrictions, this being, under the circumstances, the only means 
of maintaining the legal parity of the National currency. I have, therefore, 
been compelled to request that the instalment due by Rumania to tbe 
United States of America on June 15 1933 be postponed until after the 
re-examination of the entire problem, and that a date should be set for 
this purpose. Unfortunately, for reasons which I well understand, this 
request of my Government could not so far be complied with.’ ” 

As a token of good-will, Rumania then proffered $29,100 as 3% 
interest on account as acknowledging its debt. The note added that 
“pending a final settlement, the Rumanian Government trusts that a 
date for the rediscussion of the whole problem will be set at your earliest 
convenience.*’ 

American Reply. 


Mr. Phillips replied on June 21, acknowledging the offer to pay $29,100 
and saying: ‘“‘The presentation made in your note as to the inability of 
your Government to pay the entire amount has been noted.”” His note 
then added: 

“In accordance with your request, the representations of the Govern- 
ment of Rumania with regard to the entire debt question between our two 
countries will be gladly heard at a date to be agreed upon between us.”’ 


CZECHOSLOVAKIA. 

Ferdinand Veverka, Czechoslovakian Minister, wrote to the State 
Department on June 15, saying: 

‘‘As the complex and difficult economic and financial situation has not 
permitted as yet that such a final settlement be arrived at, the Czecho- 
slovak Government, in an effort to manifest its utmost willingness to 
meet existing obligations, has decided upon paying a sum of $180,000, 
a sum expressing the highest limit of payment which could be made at 
present without impairing the budgetary and monetary equilibrium so 
laboriously attained and maintained. 

“This sum, which is being paid without any prejudice to the final settle- 
ment, and as a payment on account of it, is also destined to confirm and 
acknowledge the existing obligation until that final settlement is made 
Possible. This, in addition to all observations mentioned in the previous 
notes and which have not lost their substance and justification, seems to 
be a sufficient reason to the Czechoslovak Government for renewing the 
request for negotiations at the earliest possible moment with the view to 
initiate the final reconsideration and settlement of the whole of the inter- 
governmental Czechoslovak debt to the United Sta 


American Reply. 

The American reply, on June 21, acknowledged the intention of Czecho- 
slovakia to pay $180,000 and noted ‘‘the presentation made in your note 
that this sum is ‘the highest limit of payment which could be made at 
present without impairing the budgetary and monetary equilibrium’ of 
your country."’ As in the other notes it was stated that the further re- 
presentations of the debtor would gladly be heard. 


ESTONIA. 

Charles Kuusik, acting Consul General of Estonia in New York, wrote to 
Mr. Phillips on June 15 as follows: 

“Sir: I have the honor to acknowledge receipt of your note of June 9, 
in reference to the June 15 payment. My Government regrets very much 
that on account of existing depressed economic conditions in Estonia it is 
not in position to effect the payment of the amount due on June 15 from 
Estonia to the United States. I have been instructed to ask the United 
States Government to agree to a friendly exchange of views regarding the 
possibility of reconsideration of the debt-funding agreement of 1925, as 
requested in our note of Dec. 15 1932.”’ 


American Reply. 

Mr. Phillips in replying on June 21 noted that ‘‘the Estonian Govern- 
ment failed to meet in whole or in part the instalment due on the existing 
debt”’ of Estonia, and added: 

“The Government of the United States must, in all frankness, call 
attention to the problems raised by the failure of the Estonian Government 
to meet the payment due on Dec. 15 1932, which have not been solved 
or even discussed between the two nations. 

“The Government of the United States notes further that the failure to 
pay this instalment is based by the Estonian Government upon the prin- 
ciple of inability to pay."’ 

JUGOSLAVIA. 


Dr. L. Pitamio, Jugoslav Minister, wrote to the State Department on 
June 15 stating the views of his Government on the debt payments due 
in 1932 and 1933 as follows: 

The royal Jugoslav Government is financially unable to make these 
Payments on account of the following reasons: 

**(1) The chief reason is the non-payment of the German reparations 
due to Jugoslavia, which have not been paid to us, in spite of the fact that 
we did not accept the moratorium proposed by President Hoover. This 
situation was continued by virtue of the Lausanne agreement. Jugoslavia 
was inequitably and harder hit than any other country by this moratorium 
and was placed in quite singular a situation, for if the annuities due by 
Jugoslavia on her debts are deducted from the reparation payments due 
to her by Germany she is a loser to the extent of 16 million dollars per 
annum. 

“The money was devoted to carrying out the obligations imposed upon 
the country by the expenses of the war and the enemy occupation, such as 
the payments to war invalids, war damage to property, &c. In addition, 
the reparation money was used for the repayment of the foreign debts 
contracted for the restoration of the country devastated by war operations 
and enemy occupation. . 

**(2) In addition, this very “unfavorable situation has been aggravated by 
the general world crisis, and particularly by the agricultural crisis under 
which Jugoslavia, which is chiefly an agricultural country, is particularly 
suffering. The budgetary consequence thereof is that, on account of the 
fall of agricultural prices, the revenues of the State are lowered. As addi- 
tional consequences of this crisis in Central Europe, foreign capital was 
withdrawn and on account of the dropping of foreign trade, all commerce 
has to be carried on by making use of vhe clearing system."’ 


American Reply. 
Mr. Phillips’s reply on June 21 was in virtually the same language as the 
note to Estonia, except that it was noted that Jugoslavia’a inability to pay 
was alleged to be ‘‘due to conditions not applying to other governments."’ 
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Elsewhere we give the notes previously (June 17) given 
out by the State Department. 
> 


Texts of Notes Between Poland and United States on 
Debt Payment Due Latter June 15. 


On June 17 the State Department at Washington made 
public as follows the notes which passed between the Polish - 
Ambassador and Acting Secretary of State Phillips regarding 
the June 15 debt payment due from the Polish Government: 


POLISH EMBASSY. 


Washington, D. C., June 14 1933. 
(Memorandum.) 


Referring to the note addressed to the Government of the United States 
by the Polish Government on Dec. 8 1932, concerning the postponement of 
the payment of the consolidated debt instalment due on Dec. 15 1932, the 
Polish Government declares that the factual situation set forth in the 
above-mentioned note has not in any way improved in the course of the 
last six months and that the premises therein adduced continue to remain 
in force. 

In view of the above, the payment by the Polish Government of the 
interest instalment due on June 15 1933 has unfortunately also become 
impossible. 

Under these circumstances the Polish Government is compelled to request 
the Government of the United States to take the above under advisement 
and to defer similarly the payment of the instalment due on June 15. 

The Polish Government declares its readiness to communicate all the 
data and information which might be found necessary and, referring to the 
declaration made by the Ambassador in Washington on Jan. 18 1933, is 
ready to consider with the Government of the United States the matter of 
the aforesaid debt in its entirety. 


State Department's Reply. 


DEPARTMENT OF STATE. 


Washington, June 17 1933. 
His Excellency, Mr. Stanislaw Patek, Ambassador of Poland. 

Excellency:—The Government of the United States acknowledges receipt 
of the note of the Polish Government setting forth its attitude concerning 
the debt obligation due on June 15 to this Government. It notes that 
the Polish Government has failed to meet in whole or in part the instalment 
due on existing debt agreement between the Polish Government and the 
Government of the United States. 

The Government of the United States must, in all frankness, call attention 
to the problems raised by the failure of the Polish Government to meet the 
payment due on Dec. 15 1932, which have not yet been solved or even 
discussed between the two nations. 

The Government of the United States notes further that the failure to 
pay this instalment is based by the Polish Government upon the principle 
of inability to pay. 

Accept, Excellency, the renewed assurances of my highest consideration. 

WILLIAM PHILLIPS, Acting Secretary of State. 
OO 





Correspondence Between Belgium and United States 
on Debt Payment Due Latter June 165. 


The texts of the notes between the Belgian Ambassador 
and Acting Secretary of State Phillips relative to the June 15 
debt payment due the United States, was given out by the 
State Department on June 17. Belgium was one of the 
Governments which failed to make any payment on its 
debt. The notes follow: 


BELGIAN EMBASSY. 


Washington, June 14 1933. 
To His Excellency, the Secretary of State, Department of State, Washington. 
Mr. Secretary of State:—In reply to the letter which your excellency ad- 
dressed to me on the 9th of this month, I have the honor to advise you that 
the Belgian Government is not in a position to modify, for the due date of 
June 15, the attitude which circumstances constrained it to adopt on the 
15th of December, last. It desires to renew the assurance of its entire good- 
wili in seeking a satisfactory settlement. 
I take this opportunity, Mr. Secretary of State, of renewing the assur- 
ances of my highest consideration. 
PAUL MAY. 
Reply to State Department 


DEPARTMENT OF STATE, 


Washington, June 17 1933. 
His Excellency, Mr. Paul May, Belgian Ambassador: 

Excellency:—The Government of the United States acknowledges receipt 
of the note of the Belgian Government setting forth its attitude concerning 
the debt obligation due on June 15 to this Government. It notes that the 
Belgian Government has failed to meet in whole or in part the instalment 
due on existing debt agreement between the Belgian Government and the 
Government of the United States. 

The Government of the United States must, in all frankness, call attention 
to the problems raised by the failure of the Belgian Government to meet 
the payment due on Dec. 15 1932, which have not yet been solved or even 
discussed between the two nations. 

The Government of the United States notes, further, that the failure to 
pay this instalment is based by the Belgian Government upon the principle 
of inability to pay. 

Accept, Excellency, the renewed assurances of my highest consideration. 

WILLIAM PHILLIPS, Acting Secretary of State. 


-— 
— 





Notes Between Finland and United States Incident to 
June 15 Debt Payment—Finland Only Nation to 
Pay in Full. 

Finland, as we noted in our June 17 issue, page 4179, was 
the only one of the foreign governments to pay in full the 
June 15 instalment on its debt to the United States. The 
text of the correspondence between the two nations was 
made public as follows on June 17 by the State Department 
at Washington: 
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LEGATION OF FINLAND. 


Washington, D. C., June 14 1933. 

The Honorable William Phillips, Acting Secretary of State, Washington, D.C. 

Sir:—I have the honor to acknowledge receipt of your note of June 9 
1933, by which you were good enough to inform me that the Secretary of 
the Treasury had requested you to advise me that he would courteously 
waive the requirement of thirty days advance notice contained in the 
debt agreement of May 1 1923, for the case that my Government should 
wish to make payment on June 15 next in United States obligations. 

Highly appreciating this courtesy I wish to state that my Government, 
when making payment in full of the interest, due to-morrow, the 15th of 
June, in the amount of $148,592.50, will prefer the method for effecting 
payment in silver provided for in Section 45 of the emergency farm mort- 
gage Act of May 12, since my conversations at the Department of State 
disclosed that this form of payment will be agreeable to the Government 
of the United States. My understanding is that the American Govern- 
ment will accept silver at a price of 50 cents an ounce, and that the silver 
should be delivered on June 15 at the assay office in New York.. 
} 1 should be greatly obliged to you if you would kindly confirm the correct- 
ness of my above understanding. 

Accept, sir, the assurances of my highest consideration. 

L. ASTROM. 
Reply of State Department. 


DEPARTMENT OF STATE. 


Washington, June 17 1933. 
Mr. L. Astrom, Minister of Finland: 

Sir:—The President directs me to acknowledge the receipt of the payment 
by your Government of the June 15th instalment of the debt owed to the 
United States Government. The Government of Finland. by this action, 
has justified the high regard with which it has always been held by the 
Government of the United States. It is significant that the people of Fin- 
land have regarded this payment as an important national obligation and 
have discharged its termsinfull. This Government will be ready to discuss 
at the pleasure of the Government of Finland the entire debt question. 

Accept, sir, the renewed assurances of my highest consideration. 


WILLIAM PHILLIPS, Acting Secretary of State. 


A wireless message from Helsingfors June 19 to the New 
York ‘‘Times’’ said: 

The American note to Finland’s Washington Minister, expressing ap- 
preciation that Finland paid in full her war debt annuity maturing June 15, 
was received here with great satisfaction. 

One newspaper writes: ‘‘It is characteristic of the present world economic 
conditions that a nation paying her debts should receive special recognition.” 

The press acknowledges with gratificaiion the American offer to discuss 
Finland’s debt whenever the Finnish Government regards the time as 
opportune. 


Under date of June 20 Associated Press advices were 
reported as follows from Washington: 

Because Finland paid its war debt instalment in full, the Administration 
was anxious to give it first place in the coming series of conferences looking 
to revision of the debts of the several nations. 

However, Minister L. Astrom told Acting Secretary William Phillips at 
the State Department to-day that he was anxious for a long summer holiday 
and would appreciate postponing discussions of the Finnish debt until fall. 


> 





World Monetary and Economic Conference—Prelimin- 
ary Discussions Ended With Addresses by Dele- 
gates from Three British Dominions, China and 
11 Smaller Nations—Canada Proposes Stabiliza- 
tion of British and American Currencies as One 
Solution of Monetary Problem—Mexico Ready to 
Adapt Monetary System to an International 
Regime. 

The general preliminary discussion of the World Monetary 
and Economie Conference, meeting at London, was con- 
cluded on June 15 when the representatives of three British 
Dominions, China and 11 small nations brought before the 
conference the specific troubles of the various countries for 
which they spoke. The principal features of these various 
addresses were given, in part, as follows, in London advices 
to the New York “‘Times’’ on June 15: 


Prime Minister Bennett of Canada urged ‘‘with all the power at my 
command that the two greatest trading and creditor countries at the 
conference at the earliest possible moment reach an agreement on de facto 
stabilization of their currencies.’’ He held this to be essential to the success 
of the conference. 

Canada, he said, would endeavor to maintain the value of its dollar 
on a stabilized basis at London and New York whenever the United States 
and the United Kingdom would establish a stable relationship for their 
currencies. 

The Canadian Premier urged price-raising through credit expansion and 
suggested that creditor countries could not afford to take too cautious a 
view of the magnitude of public works undertaken by the governments or 
overlook the needs of genera] international lending. 

‘‘Either we must resume the norma] international contacts, which give a 
free competitive system opportunity to find a natural response to the ways 
of consumers or we will find ourselves in insular groups based upon artificial 
regional economies,’ he said. 

Regarding tariff quotas Mr. Bennett agreed in the main with Neville 
Chamberlain, British Chancellor of the Exchequer, but he said the nations 
would coutiuue to use tariffs as instruments of National policy to safeguard 
the development of their resources and prevent unfair competition. The 
depression, he asserted, had brought a network of impediments that were 
damming normal channels of trade. 


Suggests Wheat Plan. 


Mr. Bennett emphasized the world wheat surplus, which he considered 
could be dealt with effectively only by an international agreement ‘‘involving 
possible reduction of acreage unti] the abnormal! carryover is disposed of.” 
Alluding again to tariffs he suggested that wheat-importing countries con- 
sider the feasibility ef increasing purchases at the same time when pro- 
ducing countrics were reducing their wheat supplies. This, he thought, would 
provide an equilibrium more quickly than simply reduction of the supply. 

G. W. Forbes of New Zealand likewise gave his general] endorsement of 
Mr. Chamberlain's speech, but as the spokesman for a debtor country he 
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laid special emphasis on the borrowers’ capacity to pay under present 
circumstances. Not only, he contended, must there be a general scaling 
down of public and private debts among nations, unless commodity prices 
were raised so as substantially to reduce their burden, but he suggested 
the debts might have to be scaled down even though prices were raised. 

The Germans listened with special interest to this statement. 

Joseph Connolly of the Irish Free State did not mention Mr. Chamber- 
lain’s speech, but he discussed broad aspects of the conference’s task and 
urged it not to shrink from unconventional solutions. He said he felt the 
whole organism of international exchange should be brought under orderly 
international control and removed from the control of ‘‘those who merely 
exploit it.” 

He questioned whether the present system of production and finance 
needed to be regarded as inevitable since it had not worked effectively. 

‘‘Even if we have to face the fact that a new order of things must be 
evolved,”’ he said, “‘let us not hesitate, but with courage and honesty turn 
our energies to the work of seeking a way out.”’ 

Mr. Connolly suggested that the Bank for International Settlements 
inight. be a clearing house for international exchange co-ordinated with the 
central banks. 

T. V. Soong of China described graphically the economic backwardness 
of his country and called attention to its potential purchasing power if the 
standard of living were raised, and he urged a higher value for silver. 
China, he said, might prove a decisive factor in a new era of prosperity 
since she offered an enormous market awaiting development. 


Sees Opportunity for Capital. 


Here was an opportunity for foreign capital, and it was the intention of 
the Chinese Government to increase the consuming power of the country, 
Mr. Soong said. While gold currencies were being stabilized, he said, he 
hoped the value of silver, China’s currency, would be raised and stabilized. 

Tewftk Rushdi Bey of Turkey endorsed the economic non-aggression 
pact proposed by Foreign Commissar Litvinoff of the Soviet Union. He 
explained the Turkish tariffs which were recently raised, by saying the 
revenue was needed for budget purposes. He pointed out that Turkey’s 
exports were chiefly foodstuffs and tobacco, and he said she was seeking 
agreements with nations that were her customers but that Turkey meant 
gradually to abolish such quotas as had been imposed. 

Alberto J. Pam of Mexico reviewed the reorganization of the Mexican 
National Bank and said Mexico was ready to adapt its monetary system 
to an international regime which the conference might recommend. 

He said Mexico wanted to support measures to raise the price level 
without reducing consuming capacity and that as the chief silver-producing 
country she was keenly interested in raising the value of silver and stabiliz- 
ing its price. 

Caeiro da Matta of Portugal said that as soon as the great commercial 
powers stabilized currencies Portugal would follow suit, but that she 
reserved the right to decide on parity. He opposed bimetallism but advo- 
cated the planned use of silver as a subsidiary currency. 

Latvia was proud of having adhered to the gold standard and urged the 
larger countries to take the lead in reducing tariffs, said Delegate Salnais, 
but he urged restoration of the unconditional most-favored-nation clause. 


Asks Debt Readjustment. 


Dr. Kallas of Estonia suggested a readjustment of debts based on the 
capacity to pay and urged the elimination of import restrictions. The 
Venezuelan spokesman, Senor Escalante, said Venezuela owed no foreign 
debts and adhered to economicliberalism. Hence, he left the tariff question 
to the countries concerned. Constantin Maynard of Haiti thought agree- 
ments for the regulation of production should be applied to American 
agricultural countries that could not trade with one another but required 
markets elsewhere. 

Fuad Aslani of Albania told how his country had suffered from trade 
restrictions that had reduced the income of the people. Senor Tudela 
of Peru urged a reorganization of public credit and banking. Foreign 
Minister Maximos of Greece was particularly interested in markets for 
tobacco to enable Greece to pay her debts. 

Rafael Estrella Urena of the Dominican Republic emphasized the burden 
of debts incurred in prosperous days and the need for an agreement among 
producers. Russia introduced a resolution for all States in the conference 
to withdraw, ‘irrespective of the motives underlying them,’’ all measures 
‘*having the nature of economic aggression or discrimination against any 
one country.’’ This presumably referred to the British embargo against 
most of her imports from Russia. 


a 





World Monetary and Economic Conference—Dr. Alfred 
Hugenberg, German Delegate, Asks African Col- 
onies for Germany—Memorandum Arouses In- 
dignation of Other Delegations—Proposal is Imme- 
diately Disavowed by Members of German Dele- 
gation and Dr. Hugenberg is Recalled to Berlin. 

Dr. Alfred Hugenberg, German Minister of Economics 
and one of the German delegation to the World Monetary 
and Economie Conference at London, submitted to the 
conference on June 17 a memorandum recommending that 

Germany be granted colonies in Africa and hinting at the 

desirability of German colonization schemes in eastern 

Russia. The memorandum said that Germany’s capacity for 

meeting her international debts might be increased by giving 

her an African empire where large public works schemes could 
be carried out and also by opening other new territories. 

The memorandum aroused much resentment among the 

various delegations to the conference, but hardly had this 

had an opportunity to develop when the German delegation 
to the conference disavowed Dr. Hugenberg’s memorandum 
by informing Dr. Hendryk Colijn, Prime Minister of Holland, 
who is presiding over the economic committee, that the 
suggestions put forward represented purely personal views of 

Dr. Hugenberg, and should not be considered as official 

proposals of the German delegates. On the same day (June 

17) it was announced that Dr. Hugenberg would leave 

London immediately for Berlin and, it was reported, might 

be asked to tender his resignation as Cabinet Minister to 

Chancellor Hitler. 
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World Monetary and Economic Conference—Statement 
by American Delegation Clarifies United States 
Position on Stabilization—Currency Plans Con- 
sidered “Untimely” and Price Rise Is First Objective 
—Resolution by Secretary Hull Urges Leveling 
of Barriers to Trade. 


For the first time since the opening of the World Monetary 
and Economie Conference at London on June 12, the objec- 
tives of the United States delegation were definitely, outlined 
when on June 22 the delegation issued a statement regarding 
the attitude of the United States toward monetary stabiliza- 
tion, while on the same day Secretary of State Hull intro- 
duced a resolution regarding trade barriers and tariffs. In 
the stabilization statement, the delegation said that ‘‘undue 
emphasis’’ had been placed upon consideration of a plan for 
temporary de facto stabilization of currencies, and that the 
“‘American Government at Washington fi ds that measures 
for temporary stabilizaion now woud be untimely.’’ 
Raising of prices, the statement continued, wa. the immediate 
interest of the American Government. 

The resolution on trade restrictions was introduced by 
Secretary Hull by authority of the American delegation and 
on instructions of the United States Government. It was 
described by the delegation as ‘‘designed to lay the founda- 
tions for a gradual reduction and removal of artificial barriers 
to trade.’’ Both the statement and the resolution seemed 
to indicate in obvious terms that the United States Govern- 
ment at the present time is interested primarily in raising 
price levels; that to do so it is willing to co-operate with 
other nations, particularly if it can insure the leveling of 
artificial restraints to American exports; but that it will not 
consider, as the price of concessions from other nations, 
an agreement to stabilize the dollar at a definite ratio either 
to gold or to the currencies of other countries before its 
other objectives have been attained. 

The text of the American delegation’s statement on stabili- 
zation follows: 

Undue emphasis has been placed upon consideration of a plan proposed 
for temporary de facto stabilization of currencies. 

The fact is this never was an affair of the delegation. It was considered 
by representatives of the Treasuries and Central banks of the United 
States, Great Britain and France, Oliver M. W. Sprague having been 
especially sent to represent the United States Treasury for this purpose. 
The American Government at Washington finds that measures for tem- 
porary stabilization now would be untimely. 

The reason why it is considered untimely is because the American Govern- 
ment feels that its efforts to raise prices are the most important concribution 
it can make and that anything that would interfere with those efforts and 
possibly cause a violent price recession would harm the Conference more 
than the lack of an immediate agreement for temporary stabilization. 

As to the ultimate objective, the American delegation has already intro- 
duced a resolution designed for ultimate world-wide stabilization of un- 
stable currencies, and is devoting itself to the support of measures for the 
establishment of a co-ordinated monetary and fiscal policy to be pursued 
by the various nations in co-operation with the others for the purpose of 
stimulating economic activity and improving prices. 

The text of the resolution on trade restrictions introduced 
before the World Monetary and Economic Conference on 
June 22 by Secretary of State Hull, follows: 

Whereas the various nations have been constrained on the one hand to 
impose restrictions upon imports in the nature of tariffs, quotas, embargoes, 
&c., and on the other hand by subsidized exports, and 

Whereas this tendency has resulted in nationalistic action in all nations, 
which, if carried to the logical conclusion, will result in almost complete 
elimination of international trade and return to medieval isolation; 

Whereas it is agreed that this tendency must be arrested if world re- 
covery is to be achieved and a decent standard of living is to be widely 
maintained; now, therefore, be it 

Resolved, That all the nations participating in this Conference agree: 

First—That it is against the common interest for any nation to adopt 
or continue a policy of extreme nationalism and to raise additional trade 
barriers and discriminations; 

Second—That embargoes, import quotas and various other arbitrary 
restrictions should be removed completely as quickly as possible, and 

Third—tThat tariff barriers should be reduced as quickly as possible 
by reciprocal bilateral agreements or by multilateral agreements to the 
point where trade can once more move in a free and normal manner, and 

Fourth—That care should be taken in making bilateral or multilateral 
agreements not to introduce discriminatory measures, which, while pro- 


viding an advantage to contracting parties, would react disadvantageously 
upon world trade as a whole. 


iin 
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World Monetary and Economic Conference—Senator 
Pittman Proposes Bimetalism Resolution, Provid- 
ing 80% of Metal Backing Currencies Be in Gold 
and 20% Optional in Gold or Silver—Suggests 25% 
Reserve Requirement. 


A modified form of bimetalism was suggested by Senator 
Key Pittman of the United States in a resolution offered on 
June 19 to the subcommittee of the monetary and financial 
commission dealing with permanent measures for currency 
rehabilitation under the auspices of the World Monetary and 
Economic Conference meeting at London. Senator Pittman’s 
plan for a return to monetary stability proposed : 


(1) That gold be restored as a world measure of exchange values, but 
that it be withdrawn from general circulation and used only as a cover and 
means of settling international balances ; 
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(2) that the metal cover for currencies be lower than the average of 
current reserve requirements, with 25% as the suggested rate; 

(3) that 80% of the metal cover be in gold and 20% optionally either 
in gold or silver, if silver can be obtained at a rate to be fixed in ratio to 
commodity prices ; 

(4) that subsidiary coinage be remonetized and further debasement be 
prevented, and 

(5) that arbitrary sales of silver on world markets be limited by the 
principal silver-producing countries. 

Senator Pittman explained that if his plan were adopted 
all governments could return to the use of gold as a measure- 
ment in international exchange. The resolution attracted 
little initial comment in the subcommittee. The remarks 
offered were quoted as follows by the London correspondent 
of the New York “Times” on June 19: 

A Swiss delegate said he wondered whether the nations were prepared to 
discipline themselves in the monetary field. If so, he declared, agreement 
would be easy on a basis of gold with silver used for small money. 

L. G. A. Trip of Holland quoted the “declaration of the gold delegation 
of the League of Nations that gold constituted the only possible standard.”’ 
The Council of the Bank for International Settlements had stated the same 
opinion, provided certain necessary preliminary conditions were fulfilled, 
and he said the preparatory commision of experts had echoed this conclu- 
sion. 

**Personally, I do not believe this commission thinks it possible that there 
can be any relief for the world without monetary stability and a return of 
the necessary confidence to fight against hoarding,” he added. ‘Without a 
reasonable degree of stabilization of the principal currencies, particularly of 
the pound and dollar, it will be impossible to accomplish anything concrete 
as regards, for instance, the movement of capital. 

“As regards the role played by silver, the commission doubts the possi- 
bility of the central banks having an important part of their cover in a 
metal of the value as variable as silver. If this difficulty could be avoided, 
however, silver would play a useful part in the fight against hoarding.” 

Henri Parmentier of France reiewed the list of financial authorities who 
have declared that gold alone could constitute an international standard. 

“Is there actually any delegation which holds a different opinion?” he 
asked. 

The committee then adjourned, the very unanimity of opinion to which 
M. Parmentier had referred having left so little to be said that there was 
a dearth of speakers. 

The text of the resolution dealing with gold and silver 
presented to a committee of the World Economic Conference 
by Senator Pittman follows: 

Whereas, confusion exists in the field of international exchange, and, 
whereas, it is essential to world recovery that an international monetary 
standard should be re-established. 

Now, therefore, be it resolved, that all the nations participating in this 
conference agree: 

First, that it is in the interests of all concerned that stability in the 
international monetary field be attained as quickly as practicable. 

Second, that gold should be reestablished as the international measure 
of exchange values. 

Third, that the use of gold should be confined to its employment as cover 
for circulation and as a medium for settling international balances of pay- 
ment. This means that gold either in coin or bullion will be withdrawn 
from circulation. 

Fourth, that in order to improve the workings of a future gold standard, 
a uniform legal minimum gold cover for the currencies of various countries 
which shall adopt the gold standard shall be established, and that this legal 
minimum reserve shall be lower than the average of present reserve re- 
quirements. 

Fifth, that central banks of various nations be requested to meet at once 
in order to consider adoption of such a uniform minimum reserve ratio, and 
that a metal cover of 25% be recommended for their consideration, and 
further. 

Whereas, silver constitutes an important medium both in international 
and domestic exchange for a large proportion of the world’s population. 

And, whereas, the value of this purchasing medium has been impaired 
by Governmental action in the past. 

And, whereas, it is necessary that the confidence of the East should be 
restored in its purchasing medium, which can only be done if the price of 
silver is restored to an equilibrium with commodity price levels. 

Now, therefore, be it resolved that, 

First, an agreement be sought between the chief silver producing countries 
and those countries which are large holders or users of silver to limit arbi- 
trary sales upon the world market. 

Second, that all nations agree to prevent further debasement of their 
subsidiary silver coinages. 

Third, that all nations agree to remonetize their subsidiary coinages up 
to a fineness of at least 800, when, and if consistent with their respective 
national budget problems, and, 

Fourth, that it be recommended to central banks that they agree that 80% 
of their metal cover shall be in gold, and 20% shall be optionally in gold 
or in silver, provided that silver is obtainable at or below a price to be 
agreed upon as corresponding to the general commodity price level and 
that Governments agree to modify their respective laws to this effect. 


<i 
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World Monetary and Economic Conference—Multi- 
lateral 10% Tariff Cut Proposal, at First Attributed 
to U. S. Delegation, Is Disavowed by Senator 
Pittman. 

A proposal for a multilateral agreement upon a 10% tariff 
cut, which was reported submitted to the Economic Com- 
mittee of the World Monetary and Economic Conference at 
London on June 17 by the United States delegation, was dis- 
avowed on behalf of the delegation on the following day by 
Senator Key Pittman, who said that the suggestions as pub- 
lished in the press had originated not with the American 
delegates but with their technical advisers, and that they 
were in no sense official. The text of the reported proposals, 
as contained in London advices to the New York “Times” on 
June 17. follows: 
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Suggested agenda for the economric commission in the field of tariffs and 
commercial policy. 

A. Reduction of trade barriers by multilateral agreements. 

1. Import duties—A 10% horizontal reduction in the import duties in 
effect in various countries on June 12 1933, including a corresponding re- 
duction in the amount of any surtaxes and other imposts levied exclusively 
upon imports (or at a higher rate than domestic goods), also in the amount 
of any existing margins of tariff preferences now granted on products of 
whatever source other than the importing country. 

2. Import Restrictions—Corresponding liberalization of import restric- 
tions other than tariffs, including all measures of an economic character 
having the effect of curtailing importations by other means than import 
duties and esscntial routine customs regulations. 

{A partial suggestion of a concrete progranr on this subject is embodied 
in a document on import restrictions to be submitted by the American delega- 
tion.] 

3. Equitable Operation of Import Quota Restrictions—Agreement upon 
principles and practices to govern the operation of import-quota and similar 
systems, which would be designed to minimize unnecessary uncertainties 
and obstructions in international trade and avoid discriminations as between 
the same products of different origins. 

{A series of concrete principles on this subject is suggested in a docu- 
ment on import restrictions to be submitted by the American delegation. ] 

Such multilateral agreements for reduction or moderation of import duties 
and other trade barriers would become operative and binding upon ratifica- 
tion by a sufficient number of countries to constitute the recipients of at 
least 50% of the international trade during 1932, as tabulated in the League 
of Nations report, ‘“‘Review of World Trade, 1932.’’ 

B. Extension of the customs truce beyond the London conference for a 
sufficient period after the close of the conference to afford a stable basis 
for working out constructive measures for international trade adjustments 
by bilateral negotiations or otherwise. 


Details to Be Proposed. 


{More detailed proposals on this subject, including an indication of allow- 
able exceptions and reservations, may be submitted by the American delega- 
tion.] 

©. Encouragement of reduction of trade barriers by bilateral agreements. 

In addition to agreement on the above subjects, which it is believed can 
and should be worked oft at this conference, encouragement should be given 
by resolution to further and subsequent reduction of trade barriers, par- 
ticularly by reciprocal agreements between various pairs of countries. 

Such reciprocal agreement should be based on the most-favored-nation 
principle in its unconditional and unrestricted form—to be applied to all 
forms and methods of control of imports, and not alone to import duties— 
subject only to such limited or temporary exceptions to meet special situa- 
tions as may gain general assent at this conference. 


Senator Pittman’s statement, denying the official nature 
of the tariff proposals, read as follows: 

The statement in the press to-day that the American delegation has pro- 
posed to the Economic Conference a 10% horizontal cut in all tariffs is 
without foundation. No such proposition was submitted by the delegation. 

The technical advisers of the delegation may have drafted their ideas to 
form the basis of discission for the agenda of the Economic Commission. 
I am informed these suggestions were transmitted to and given publicity 
through the Economic Commistion of the League of Nations Monetary and 
Economic Commission and were not given out through press officers of the 
American delegation. 

It is unfortunate that through error the statement was attributed to the 
American delegation. I should add that this erroneous impression was due 
te no fault of the press. 


i>. 
— 





Secretary Hull Appeals to United States for Faith in 
London Conference—Speaking on Radio, He Ex- 
plains Tariff Policies and Says Limited Industries 
Can No Longer Expect Widespread Tariff Protec- 
tion—Asks for Tariff Adjustments to “Aid General 
Prosperity.” 

Secretary of State Cordell Hull in an address from London 
on June 15, which was broadcast to the people of the United 
States, appealed for confidence in the outcome of the World 
Monetary and Economic Conference, and warned that 


limited industries can no longer expect to receive widespread 
tariff protection when their products cannot compete with 
those made in other countries. In explaining his tariff 
policies, Mr. Hull said that the tariff ‘“‘should be adjusted 
so as to bring to us a tariff that will aid general prosperity 
instead of furthering industries whose main asset is an in- 
surmountable tariff wall.’’ He also said that the conference 
had made a good start and that divergences of opinion were 
“more apparent than real.’’ His address follows: 


Fellow-citizens: The American delegation at the London Economic 
Conference realizes the magnitude of its task and faces it with confidence 
that ultimately the proceedings of the conference will result in measures 
that will advance the restoration of the disturbed economic world and give 
us, a8 well as every other country, a better opportunity to move again 
toward prosperity and contentment. 

I am glad to be abie to tell you the principle of prompt action fore- 
shadowed in the conversations with Prime Minister MacDonald held in 
Washington during his recent visit has taken hold of the conference. Appre- 
ciation of the world crisis has committed all delegations to conclude our 
work in six or eight weeks instead of taking that Many months, which was 
the original thought of many. 

When I left Washington, the usual estimate of the time required for the 
opening speeches was three weeks. Instead, the general discussion was 
closed this afternoon, after three days. In addition, the two major com- 
mittees, one on economic, the other on monetary questions, have already 
been selected and will proceed to-morrow to the effective work of the 
conference, which means the interchange of views, the reconciling of 
differences; in short, all the processes that lead to final agreement. 

The work of the conference naturally divides itself into two branches. 
There may be varying opinions as to the relative importance of the economic 
and monetary sides, bud, obviously, the two things must work practically 
in concert. There can be no adequate approach to commercial stability 
umless we break down the economic barriers erected by the various nations 
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in the way of tariffs, quotas and other expedients adopted in their vain 
efforts to achieve surcease from the pangs of the panic. 

Likewise, these barriers cannot be lowered with safety to the systems 
of different countries without agreements looking to the correction, of 
tariff and other obstructions, and the stabilization of exchange must be 
accomplished if there is any good to be reached by this congress of nations. 

It is plain that, as a preliminary to the work of international reconstruc- 
tion, there has been a truce in tariffs and, as far as possible in exchange, 
pending whatever arrangements can be made for the longer truce on what- 
ever basis the nations finally agree. It is not difficult to state the objective 
but we must realize these objectives cannot be reached by any haphazard 
or casual road. 

Each country, naturally enough, is concerned mainly with the prosperity 
of its own nationals. What we see is a mutual profitable exchange in 
surpluses. We must not expect to protect the limited industries. the 
products of which are not important in volume or equal in excellence to 
what our foreign customers have. Nor shall we establish monopolies to 
the detriment of the consumer. In short, the tariff should be so adjusted 
as to bring to us a tariff that will aid general prosperity instead of furthering 
industries whose main asset is an insurmountable tariff wall. 

How long will be the disputes depends on the spirit with which the 
vital elements of the convention undertake their service. It is perhaps 
not illogical that at the beginning, before the various delegations have 
become well acquainted, there should be a certain amount of caution, if 
not suspicion, a wariness indicating the nationals’ positions, and a desire 
to feel the other fellow out before revealing the program for which each 
nation will strive. 

I find the atmosphere like that of one of our own national political 
conventions. While various elements are seeking the success of particular 
candidates, there is a stiffness in getting started. There are back-room 
conferences and more or less mysterious manoeuvres, but pretty soon the 

The desires of every faction become known to all the others and so they 
proceed to final agreement. I am glad to report so far we have met nothing 
but courtesy and kindness. I do not mean by this the other people have 
made any commitments or yielded anything essential any more than has 
the American delegation. 

I do feel, as general recognition of the irresistible demand of humanity, 
that the conference hall should not be the arena of political jockeying but 
of an incessant striving to solve the world's problems. 

The address of King George was a gracious welcome with a background 
of earnestness that showed no little study of the world’s dilemma and a 
perception of what is necessary to get us out of the slough of depression. 

It is too soon to be able to announce in detail what the accomplishment 
will be, but the best minds of many nations will work out a workable 
program into enactments that will at least begin the process of restoration. 
Of course. there can be no explicit formula that will make everybody 
prosperous and happy, so I do not promise you that the millennium will 
come with the adjournment of the Internationa] Economic Conference. 

What I do expect is that whatever action is taken here will instill into 
the peoples everywhere a spirit of confidence, in lieu of their feeling of 
despair, a realization that they are not to be ground among the wheels of 
hopeless economic warfare, and that the time will come again when re- 
sources and efforts and industry may be reasonably sure to bring to each 
of us something approximating his deserts. 

Every country can, I imagine, get along in some sort of fashion by 
depending almost entirely upon its domestic market, and doubtless in a 
world made up of nations our country was far better off than most, better 
off than any. Such a process, however, means a reconstruction of the 
country’s whole domestic economy. To agriculture it implies the cutting 
of acreage; to industry, the curtailment of production; to labor, a lessening 
of opportunity, which involves high costs and low purchasing power. 

On the cultural side it must bring provincialism, a narrowing of ideas, 
if not of ideals, for without the knowledge of the customs and manners 
and learning of the rest of the world, which is one of the benefits of extensive 
international commerce, nations inevitably tend to decline and to decay. 
This has been the case in many instances throughout the past ages. 

The efforts of each nation to save itself, regardless of what happens to 
the rest of the world, dislocated the whole system of general commerce. 
Our task in London is to rearticulate the scattered family, to put an end 
to the gyrations of currency which really act as additional trade hindrances. 

These things, I firmly believe, we will be able to do. The difficulties 
envisaged by some newspapers all over the world, their reports of skirmishes, 
their surmises and speculations of conspiracies, represent over-appraisement 
of the obstacles of pioneering along a new trail of world progress. 

lt is true that the underbrush is thick. It always is in such an enter- 
prise, but that we shall make our way through it and strike a fairly clear 
road beyond I unhesitatingly believe. 


— 


Fourteen Million Belgian Credit Granted by French 
Banks—Paris Expected to Ask Extension of British 
Loan. 


United Press advices from Paris June 20 are taken as 
follows from the New York ‘‘Herald Tribune’’: 


A group of French banks extended a credit of 300,000,000 francs (about 
$14,430,000) to the Belgian Government to-day. 

Authorities denied reports that an official Belgian loan will be placed 
on the French market. 

Meanwhile, Finance Minister Georges Bonnet was expected to take up 
in London the question of renewing for three months the loan of £30,000,000 
granted the French Treasury by British banks in April. 

The loan created a considerable stir at the time it was granted, coming 
a few days after the abandonment of the gold standard by the United 
States. It was suspected that it cloaked a maneuver against the dollar, 
which later was denied by the Finance Ministry. 

It was conceded, however, that the loan played an important part in 
keeping France on the gold standard. Leaving the way clear for the pound 
and the dollar to fight out their differences without the complication of a 
third monetary unit in the financial battle. 

—_——_—~< 
France Has 249 Million Five Months’ Trade Deficit. 

The following (United Press) from Paris June 20 is from 
the New York “Herald Tribune’’: 

A trade deficit of 5,153,000,000 francs ($249,453,600) for the first five 
months of 1933 was reported to-day by the Ministry of Finance. Imports 
for the period were 12,702,000,000 francs ($614,776,800), against 12,622,- 
000,000 francs ($610,904,800) in the corresponding period of 1932, it was 
reported. Exports were 7,548,000,000 francs ($365,323,200), against 
8,507 ,000,000 francs ($411,738,800). 

Imports in May amounted to 2,464,000,000 francs ($119,257 ,600), while 
exports were 1,497,000,000 ($71,583,600), it was reported. 
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Dr. Schacht of German Reichsbank in Letter to Chan- 
cellor Hitler Indicates Reasons for Transfer 
Moratorium—Decrease in Gold and Currency 
Reserves Viewed as Leaving Insufficient Currency 
for Payments Needed in Export Trade—Asks De- 
cree Under Which German Debtors Would Make 
Payments to Conversion Bank. 


In a letter addressed by Dr. Schacht of the German 
Reichsbank to Chancellor Hitler, the reasons for, and aims 
of, the transfer moratorium are discussed. A translation 
of the letter (dated June 8) was made available this week 
by Herman A. Metz, President of the Board of Trade for 
German-American Commerce, Ltd. The letter proposes 
the issuance of a decree under which all German debtors to 
whom the Reichsbank cannot grant the necessary transfer 
currencies for the time being would be obliged to make their 
payments in reichsmarks at the current rate of exchange of 
the foreign currency, ‘‘to an autonomic Conversion Bank, 
newly to be founded under the supervision of the Reichs- 
bank.”’ The translation of the letter follows: 


Dear Mr. Chancellor: 

Reserves of the Reichsbank in own gold and covered currency amounted 
at the end of June 1930 to 3,078,000,000 reichsmarks, which was the 
highest point of monetary stabilization reached. Due to discontinuation 
of credits by foreign countries, brought about by the crash of the Austrian 
Credit Bank in May 1931, these reserves have been rapidly decreased. 
This decrease has been slowed up by the standstill agreements after the 
crisis of July 1931, it was, however, not to be prevented that on May 31 
1933 only about 280,000,000 reichsmarks in own gold and covered currency 
remained in the Reichsbank. 

Although the amount of gold-covering does not play the important part 
it used to play in regard to the internal finances, due to the Government con- 
trol of currency, the continued decrease of gold and currency reserves at 
the Reichsbank leads to the grave danger that the currency available will 
not be sufficient for the payment of the millions needed in the daily export 
trade of the country. This danger increases as with the steady decline of 
the monetary reserves exports are shrinking, too. The development of 
the German trade balance during the last months, with its sharply decreas- 
ing export surplus (average per month of the first four months in 1932 
equals 94,000,000 reichsmarks, against 44,000,000 reichsmarks at the same 
time in 1933), gives a good illustration. Arbitrary measurements regarding 
currency in a number of other countries have created a further danger. 
So far, Germany could figure on the use of higher export-surplusses of 
former months, but a shrinking of these reserves and with it a shrinking 
of trade has come dangerously near. 

Such a condition has to be prevented in order not to jeopardize the pay- 
ments for imports of raw materials, etc., which represent the basis of em- 
Ployment for German high class workers. In German exports not only 
the German workers are interested, but also the creditors of Germany. 
Germany can only make payments in the currency of her creditors if Ger- 
man exports are kept alive. That this is understood everywhere in the world 
has been documented by the conversations with representatives of the credi- 
tor nations regarding transfers. 

From this situation the necessity arises to take immediate measures to 
prevent a further weakening of the Reichsbank and to attempt a strengthen- 
ing of its reserves. This necessity has also been acknowledged by the 
creditors. The measurements taken to aid the Reichsbank have so far 
been of no avail. To keep up debt payments, the entire surplus of the ex- 
port as well as Reichsbank reserves have been given up continually. The 
situation has become so crucial that the Reichsbank, in order to maintain 
export trade and with it Germany’s capacity to pay, is forced to take re- 
course to a decisive measure. With July 1 1933, the Reichsbank will, 
temporarily , cease to contribute currency for the transfer payments of such 
obligations as existed during the crisis of July 15 1931, as far as these have 
not been regulated by the standstill agreement. This measure is expected 
to help the Reichsbank in the preservation of its remaining reserves, in fill- 
ing these out gradually and in making it possible for the Reichsbank to 
supply the necessary currency for the credit and commercial transactions 
with foreign countries. 

As the final goal of these measures, the Reichsbank expects to co-ordinate 
German currency to the free international monetary system and to make 
Germany’s future capacity to pay fully effective. 

We are aware that the proposed measures will inconvenience the credi- 
tors for a short time, but we believe that it is in the interest of the credi- 
tors to make such a temporary sacrifice in order to strengthen German's 
capacity to pay, rather than to risk the danger of a lasting stop in this 
capacity. Such a stop the Reichsbank wishes to avoid by all means. It 
therefore requests the Government to decree by law that all German debtors 
to whom the Reichsbank cannot grant the necessary transfer currencies for 
the time being, be obliged to make their payments for the agreed-upon 
service of all foreign debts, entered into before July 15 1931 (as far as these 
are not regulated by the existing or future standstill agreements), when they 
fall due, in reichsmarks at thecurrent rate of exchange of the foreign currency, 
to an autonomic Conversion Bank, newly to be founded under the super- 
vision of the Reichsbank. In case of bon-payment of a debtor, the foreign 
creditor must have at his disposal all regular, lawful rights to obtain pay- 
ment of reichsmarks, so that it be absolutely clear that the measure taken by 
the Reichsbank is only a measure of monetary policy and not the sanction- 
ing of a stop in payments. 

By proposing this measure, the Reichsbank hopes to contribute to a 
revival of world trade. It hopes that soon the time will come when the 
Reichsbank has again ample currency not only for the long-term loans but 
also for commerce and trade in general. The Reishsbank wishes to take 
the initiative in urging the other States and banks to take measures towards 
a revival of world trade, and would suggest that this problem be discussed 
primarily at the World Economic Conference, in order to bring about a 
co-operation of all the interested countries. 

Such co-operation is also in accord with the wishes of Germany’s creditors 
which were represented at the Reichsbank’s Transfer Cenference of May 
29 to June 2. The unanimous desire for close co-operation was the most 
important positive result of this conference. For your information we are 
enclosing copy of a press communique and beg to point out the proposed 
installation of a committee of creditor-representatives for Germany's 
long-term debts. After it is planned to hold a meeting of the Committee 
of Crediters of Germany's short-term debts in London, during the Con- 
ference, the new committee might be asked to London at the same time to 
discuss with the others the question of further steps and especially the hand- 
ling of the limited currency resources, with the aim to co-ordinate the new 
system to the resumption of free transfer. 
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Issuing Houses Which Sponsored German Bond Issues 
Send Protest to President Schacht of Reichsbank 
Against Declaration of Transfer Moratorium— 
—_ Foster Dulles Acts in Behalf of American 

ankers. 


The issuing houses which sponsored various issues of 
German bonds have been following recent developments 
affecting these bonds, and at their invitation John Foster 
Dulles attended the Berlin debt discussions called by the 
Reichsbank. Mr. Dulles returned to New York on the 
steamer Berengaria, which reached New York June 15, 
and after a study of Mr. Dulles’s report and following a 
meeting of the issuing houses held June 19 Mr. Dulles was 
requested to send the following cablegram to Dr. Schacht, 
President of the Reichsbank: 


Following a meeting of the issuing houses at whose invitation I attended 
bon recent debt discussions at Berlin, I was requested to advise you as 

ows: 

“It is their judgment, on the basis of the data submitted by the Reichs- 
bank itself, that the position and prospects of Germany as regards foreign 
exchange are not such as to warrant the precipitate, drastic and arbitrary 
action embodied in the Moratorium Decree of June 8. They deplore both 
the mannerof the action taken and its scope, which threatens to impose on 
creditors, without their consent, sacrifices far beyond what the facts would 
justify and whereby even the terms of their bonds are sought to be changed 
so that payment in marks to the Reichsbank will discharge a contract to 
Pay dollars to the bondholders. Such a policy, if persisted in, cannot but 
do lasting injury to the public and private credit of Germany. 

“Germany, even in periods of great adversity, has zealously guarded her 
commercial credit. When, only recently, she contended that the imposed 
charge of reparation must be abolished in order to permit her to pay her 
freely contracted private debts, the world generally accepted that argument 
as sincere. Germany now risks the loss of her credit standing with lasting 
consequences as well as immediate repercussions which cannot but disappoint 
the expectation of the Reichsbank that its action will lead to a rapid 
replenishment of its gold reserves. 

“The issuing houses trust that these and possibly other considerations 
will result in modifying the application of the Law of June 8, the terms of 
which contemplate that its rigor may be relaxed by executive action. It 
appears impossible to justify a cessation of interest payments on German 
bonds as a whole in the face of repayment of the entire principal amount of 
the Golddiskontbank Credit due July 1, maintenance of interest payments 
on non-commercial short term debt and large scale repurchases of German 
bonds in the market for German account.”’ 


In making the above announcement June 20, the issuing 
houses said: 


Dr. Schacht has emphasized his desire to maintain contact with groups 
representative of creditors with a view to arriving at some practical applica- 
tion of the Law which would be accepted as fair by the bondholders. It is 
the intention of the issuing houses to continue contact with the situation 
and, either individually or collectively, to advise bondholders when in the 
judgment of the issuing houses any definite lines of action by the bond- 
holders become desirable. 

From the New York ‘Times’ of June 21 we take the 
following: 

The Golddiskontbank credit to which Mr. Dulles refers amounts to 
$45,000,000, having been previously reduced from $50,000,000. This is 
owed a group of New York banks headed by the International Acceptance 
Bank, now consolidated in the Bank of the Manhattan Company. The 
German authorities have indicated that this amount will be paid in ful) 
on July 1. 

Ralph T. Crane, a partner of Brown Brothers, Harriman & Co., who is 
Chairman of the group of New York bankers who have underwritten the 
various German dollar bond issues during recent years, declined yesterday 
to indicate what steps would next be taken if Germany defaulted. 

In other banking quarters the belief was expressed that American bond- 
holders’ might obtain some redress where German corporations had tangible 
assets in this country. It was the view of some that such assets might be 
attached by the bondholders, and the hint was dropped that other reprisals 
along this line could legally be taken. 

It was pointed out yesterday that, inasmuch as Dr. Schacht had em- 
Phasized his desire to maintain contact with groups representative of 
creditors with a view to arriving at some practical] application of the mora- 
torium law which would be accepted as fair by the bondholders, the issuing 
houses would continue to keep contact with the situation, either individually 
or collectively. The bankers plan to advise bondholders when, in their 
judgment, any definite lines of action by the bondholders become desirable. 

So far there has been no move to start a committee to receive deposits of 
German bonds, since. in the first place, default has not yet occurred, and, 
secondly, because of the desire to avoid, if possible, the incurring of expense 
to the bondholders. In this connection it was explained that the bankers 
were ‘‘neutral’’ regarding the possibility of the creation of a Corporation of 
Foreign Security Holders under the terms of the Federal Securities Act. 
This corporation can be formed only by proclamation by President Roosevelt. 

Although reports from Berlin have indicated that the German Govern- 
ment 7% bonds, the Dawes Plan Loan, will be exempt under the mora- 
torium and that the full debt service will be continued, bankers here have 
not been officially notified to this effect. Reports from the same source 
have indicated that at least the interest payments, if not the sinking fund, 
will be maintained on the German Government 54s, the Young Plan Loan. 


The declaration by Germany of a partial transfer mora- 
torium on foreign debts contracted before July 1931 was 
noted in our issue of June 10, page 3997. ‘“Standstill 
credits,” it was indicated, are exempt from the moratorium. 


— 


F. Abbott Goodhue, Representing American Bankers 
Interested in Short-Term Credits Under “Stand- 
still” Agreement, Holds Short-Term Credits Are 
Essential to German Trade. 

On June 21 F. Abbott Goodhue, President of the Bank 
of the Manhattan Co. of New York, who is Chairman of 
the sub-committee representing the American banks inter- 
ested in German credits, issued a statement bearing on the 
recent London conference on ‘“‘standstill’”’ credits, in which 
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he said that ‘‘debtors and creditors realize that short-term 
credits are essential to German trade and must be continued 
in order to provide Germany with the facilities to carry on 
that trade and thus build up her supply of foreign exchange.” 
The ‘Times’ of June 22 observed: 


Mr. Goodhue did not join issue with the group of American investment 
bankers who on Tuesday sent a cable message to Dr. Hjalmar Schacht, 
head of the Reichsbank, protesting against suspension of payments on 
German bonds and charging that it was unfair to cease interest payments 
when the full principal of the $45,000,000 bankers’ credit to the Gold- 
diskontbank was being repaid and when interest was being maintained on 
Germany's non-commercial short-term debt. His argument that continu- 
ation of the short-term credit interest indirectly benefited long as well as 
short-term creditors was construed in Wall Street, however, as an answer 
to strictures leveled against the bankers for sanctioning Germany's plan 
for paying interest on her debts to the banks while refusing to pay interest 
on her debts to the public. 


Mr. Goodhue’s statement follows: 


At the recent conference in London between the representatives of the 
short-term creditors of Germany under the standstill and the representa- 
tives of the German debtors and of the Reichsbank further concessions were 
agreed to by the creditors in view of the existing foreign exchange situation 
in Germany. 

Both debtors and creditors realize that the short-term credits are essen- 
tial to German trade and must be continued in order to provide Germany 
with the facilities to carry on that trade and thus build up her supply of 
foreign exchange. German foreign trade and world trade were recognized 
by all the creditors’ representatives recently in Berlin as fundamental to 
the transfer problem. Since Germany is obtaining no long-term funds 
at the present time, foreign trade financed by these credits are the only 
channel through which she can accumulate this exchange; and it is to this 
exchange that the long-term, as well as the short-term, creditors must look 
as the source of payment to them. The continuation of the short-term 
credits is thus vital not only to Germany but to all her creditors as well. 
By carrying on for the past two years as they have done, and by making 
repeated concessions, the short-term creditors have made every sacrifice 
for the benefit not only of themselves and of Germany, but also for the bene- 
fit of all Germany’s creditors. 

However, at the meeting Dr. Schacht, the President of the Reichsbank, 
stated that in spite of the sacrifices which had already been made, he was 
forced to ask for further concessions, which have been made by the stand- 
still creditors as follows: 

Postponement from September till the end of the present standstill 
agreement of instalment payments by the Deutsche Golddiskontbank on 
credits heretofore guaranteed by it; 

Agreement to consider further postponement of any preferential rights to 
cash payments arising after Sept. 1 1933; 

Waiving the privilege of having immediately transferred in foreign ex- 
change dividend payments of bankrupt debtors, to the extent that such 
transfer shall be subject to veto by the Reichsbank; 

Agreement that the creditors would not oppose admission to the stand- 
still agreement of creditors of Norddeutsche Kreditbank and Bank fuer 
Auswaertigen Handel credits; 

Waiving the absolute right to transfer of a percentage of existing credits 
upon granting new credits, and making such transfer subject to the Reichs- 
bank’s discretion; 

And agreeing to a further reduction in interest rate of 4%. This last 
reduction in interest is the third which has been made during the past year. 
Maximum rates were fixed at the conference in London last July and further 
modified by the schedule adopted at the conference in Berlin in February; 
the present interest schedule to be effective July 15 is the third straight 
reduction that the standstill creditors have accepted in the interests of 
German economy and of all the creditors of Germany. 

It may be recalled that originally the German creditors were called 
together through their various Central Banks to work out a program to 
continue to hold the then outstanding credits at Germany's disposal as a 
result of President Hoover's moratorium in 1931. 


pumrereniiiiipintenice 


Agreement Reached in London on German Short-Term 
“Standstill’” Credits Between Dr. Schacht and 
Foreign Bankers’ Committee—Delay in Repay- 
ments and Reduction in Interest Rates. 


Advices from London June 16 to the New York ‘‘Times” 
regarding the new German ‘‘standstill’’ agreement said: 


An agreement reached to-day between Dr. Hjalmar Schacht, President 
of the Reichsbank, and the foreign bankers’ committee, provides for the 
postponement for the present of repayment of the capital of the German 
short term credits covered by the standstill agreement and also that the 
creditors’ committees ‘‘will be advised by a conservative committee’’ to 
recommend a reduction of interest rates. 

The German Gold Discount Bank, guarantor of the payments, will 
now have until next Feb. 28 to repay 75,000,000 marks [about $21,375,000 
at current exchange] that were to have fallen due prior to then. 

This revision of the standstill agreement, covering short-term obligations 
aggregating more than 3,000,000,000 marks, is regarded in London as the 
best that could be expected in the circumstances. The standstill credits 
were exempted from the partial transfer moratorium recently declared by 
the Reichsbank. 

Discuss Long-Term Credits. 

Discussions between Dr. Schacht and the long-term creditors, whose 
funds cannot now be transferred from Germany, were begun to-day after 
the agreement with the short-term creditors had been reached. British 
American, Swedish, Dutch and Swiss creditors were represented at the 
long-term meeting, the official report of which follows: 

‘The whole question was freely and fully discussed, but the character 
of the meeting was such that no decision or agreement could be made on 
details. It was, however, the unanimous or in some cases the predominant 
opinion that certain principles should be observed. 

“Dr. Schacht maintained that it was in the interest of all the creditors 
to keep intact the financial machinery for carrying on Germany’s foreign 
trade, both imports and exports, because it is principally from that source 
that devisen (foreign exchange] are acquired with which the service on all 
foreign obligations can be made. 

“It was strongly advocated, and no objection was raised, that the service 
of the Dawes loan should have absolute priority over the other transfers. 
Certain representatives advocated similar treatment for the Young loan. 


Agrees to Dawes Loan Priority. 


“Dr. Schacht agreed that the Dawes loan had legal transfer priority, 
both for interest and amortization. While not admitting such priority for 
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the Young loan, he was prepared to have regard to the predominant opinion 
of those present that the next priority should be given to this loan. 

‘On the other hand, certain strong views were e.pressed to the contrary 
and Dr. Schacht desired to have the opportunity of considering all the 
arguments brought forward. 

“The suggestion was made that efforts should be made to secure a 
temporary postponement on the sinking fund of the Young loan in order 
to accelerate the recovery of the exchange position, and it was agreed to 
refer this to the Bank for International] Settlements. 

“‘Apart from the above consideration affecting the Dawes and Young 
loans, it was generally agreed that transfer for the payment of interest 
should in all cases, both of the long-term and short-term credits, have 
priority over transfer for the payment of capital.’’ 

The creditors will remain in touch with the Reichsbank to settle other 
questions arising before July 1, which will be discussed at a meeting to 
be held soon. 


An item bearing on the agreement appeared in our issue 
of June 17, page 4181, in which the reduction in interest 
rates was noted. 





Dutch and Swiss Reported as Opposing Dr. Schacht’s 
Proposals on German Long-Term Credits. 


On June 17 Associated Pres accounts from London said: 


The refusal] of representatives of the Netherlands and Switzerland, who 
together hold 2,500.000,000 gold marks {currently about $710.000.000| of 
German foreign long-term credits, to accept proposals of Dr. Hjaimar 
Schacht, President of the Reichsbank, hampered negotiations over those 
German obligations to-day. 

The Swiss have taken the matter out of the hands of bankers and have 
assigned their official World Economic Conference delegation to the credit 
discussions here with Dr. Schacht and Dr. Alfred Hugenberg, German 
Minister of Agriculture and Economics. 

Regarding the agreement announced yesterday on the German short- 
term credits, covered by the standstil] accord, it was learned the interest 
rate is to be dropped to 4 or 444 % depending on each case. 

The agenda of discussions of the long-term loan were split yesterday 
into two parts, one comprising the Dawes and Young loans. It was under- 
stood that a tentative agreement had been reached whereby those loans 
were to be exempted from the German partial transfer moratorium, with 
the exception of the Young loan sinking fund. 

Taking up the second part of the agenda to-day, however, the Swiss 
and Dutch representatives notified Dr. Schacht that certain suggestions 
of his would not be acceptable. 

———— a - 


German Delegation Withdraws From International 
Labor Conference, After Charging Insults—Chair- 
man of Parley Denies German Statements. 

The German delegation to the International Labor Con- 
ference at Geneva withdrew from the conference on June 19 
after issuing a statement that it would not participate ‘‘as 
jong as satisfaction is not given to German protests and 
justice not done to well-founded complaints of the German 
delegation.’’ An account of the incident, in Geneva advices 
of June 19 to the New York ‘Times,’ continued: 

In a reply to the statement, Giuseppe de Michelis, Chairman of the 
conference, declared the reasons for leaving given by the Germans were 
not convincing and said the declaration would be referred to the committee 
which would submit it to the conference. 

It was said here the German withdrawal was mainly the result of the 
publication by a Geneva newspaper, ‘‘Le Journal des Nations,”’ of a ‘‘tact- 
less’’ statement to the German press by Robert Ley of Germany which 
offended the Latin-American countries and the workers’ representatives. 

The Hitlerites had earlier charged ‘‘extremely offensive remarks against 
Germany and her delegates at the beginning of the conference.”’ 

The officers of the conference, in answering the Germans’ charge, said 
‘‘no affront has been offered to the German delegation during sittings of 
the conference or committee; the incidents to which the German delezation 
alludes, if they took place, occurred outside the proceedings of the con- 
ference.”’ 

The officers’ statement was signed by President de Michelis, Italian Gov- 
ernment representative, who was said to have agreed before the conference 
to common action between the Fascisti and Nazis. 

ee 


Discussions for Trade Treaty by Representatives of 
Hungary and Germany—Hungarian Premier on 
Visit to Berlin, Says “Significant Agreement” Was 
Reached. 

Chancellor Adolf Hitler has reached a “significant agree- 
ment’’ with General Julius Goemboes, premier of Hungary, 
according to a copyrighted United Press dispatch from Berlin 
on June 19. General Goemboes forecast a trade agreement 
among Hungary, Germany, Austria and Italy and indicated 
that such a pact might lead to closer economic relations 
among the Danubian nations. The meeting between Gen- 
eral Goemboes and Chancellor Hitler was described as fol- 
lows in a communique issued by the German Government on 
June 17, and cabled by the Berlin correspondent of the New 
York ‘‘Times”’: 


“Current political and economic problems came up for discussion. 
Economic interests were gone into with special thoroughness and in this 
domain the meeting of the two statesmen was of the greatest importance 
and positive results were attained. 

“The conversations were concluded with the utmost cordiality and 
with assurances that the two countries regarded each other with the greatest 
sympathy.”’ 

—_—__—— 
Gold Clause Reported Revoked in Chile. 

From the New York “Herald Tribune’’ we take the 
following (United Press) from Santiago, Chile, June 17: 


The United States decision to annul the gold clause in governmental and 
private obligations found a quick response in Chile, where the Court of 
Appeals has just revoked the decision of a lower court ordering fulfillment 
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of a contract in gold money which had been made prior to the abandonment 
of the gold standard by Chile. 





— 


French and Swiss toKeep Gold Basis. 
Associated Press advices from London June 23 to the 
New York ‘‘World-Telegram’’ said: 


Reports published in London that several European gold standard coun- 
tries were about to follow the United States and Great Britain and abandon 
gold were denied to-day. 

Georges Bonnet, Finance Minister of France, classified as ‘‘absurd’”’ 
statements that the franc was weakening. Before leaving for Paris he 
asserted that ‘‘these reports are vicious’’ and that ‘‘the French franc is 
perfectly safe."’ 

Georges Bachmann, President of the Swiss National Bank, made a 
similar denial. 

—pa——__—_ 
Swiss Will Pay Interest on Bonds Here in Gold. 

Under date of June 9 Associated Press accounts from 
Berne, Switzerland, stated: 


The Swiss Federal Council decided to-day to continue to pay in gold 
the interest on bonds floated in the United States. 


With reference to the above the New York “Herald 
Tribune’’ said: 


The total amount of the issue outstanding is $30,000,000, on which in- 
terest is next due on Oct. 1. On the basis of the present exchange value 
of the dollar, the premium which the American holders of the bonds will 
receive on that date is between $5 and $6 on each $27.50 of interest. The 
bonds are 5s. 

<> 


Committees for Protection of American Holders of 
Colombian Bonds. 


In our issue of June 17, page 4183, we referred to state- 
ments issued by two committees for the protection of Ameri- 
can holders of Republic of Colombia bonds, recommending 
that bondholders refuse an offer of settlement of interest on 
the basis of one-third cash and the remainder in serip. One 
statement was issued by Lawrence E. de S. Hoover, Secretary 
of the Independent Bondholders Committee for Republic of 
Colombia, while the other was issued by Richard Washburn 
Child, Chairman of the Republic of Colombia Bondholders’ 
Committee. A typographical error made it appear that both 
statements were issued on June 13, whereas Mr. Hoover’s 
statement was actually issued on June 13 and that by Mr. 
Child did not come out until two days later, on June 15. 

——_>——_—_. 
Monthly Instead of Weekly Reports on Short Interest 
Called for by New York Stock Exchange. 

The New York Stock Exchange, which under a ruling made 
by the Exchange on Sept. 16 1932 (noted in our issue of 
Sept. 24, page 2083), has called for weekly reports of the 
short positions of members, directed on June 16 that monthly 
reports instead of the weekly be reported, commencing 
June 30. The new ruling follows: 

NEW YORK STOCK EXCHANGE 
Committee on Business Conduct 





June 16 1933. 
To Members of the Exchange: 

With reference to the circular of the Committee on Business Conduct of 
Sept. 16 1932, covering the reporting of short positions, the Committee 
now directs that monthly instead of weekly short positions be reported here- 
after as of the close of business on the last day of settlement*of each month 
(ledger date), commencing as of June 30 1933. 

The ledger dates as of which short positions are to be reported during the 
remainder of the year 1933 are as follows: June 30, July 31, Aug. 31, 
Sept. 29, Oct. 31, Nov. 30 and Dec. 29. 

This information is to be placed in the hands of the Committee by noon 
of the second business day thereafter. 

ASHBEL GREEN, Secretary. 


From the New York “Herald Tribune” of June 18 we take 
the following: 


With the advance of the markets there has been a decline of interest in 
short selling, which up until a year ago was agitating the public by reason 
of the drastic decline of stock prices. Critics of the practice advocated the 
abolition of short selling, but the Stock Exchange has consistently held that 
it tends to stabilize the markets. Now that prices are rising the subject 
of short selling has apparently lost all interest for the public. 

—_—_—_——_— 


Protest by Peruvians Against Increased Export Duties 
on Cotton and Sugar—President Agrees to Name 
Committee to Study Arguments. 

It was stated in a Lima (Peru) cablegram June 13 that the 
Peruvian Congress at a secret session on June 9 passed a bill 
increasing the export duties on cotton and sugar. This 
cablegram, as given in the New York “Times” went on to 
say: 

Clause 1 fixes the export duty on cotton at 18 pence a hundred pounds, 
Clause 2 puts a tax of 14 pence on a quintal of sugar and Clause 3 provides 
that the moneys obtained be applied to the national defense. 

Cotton exports, amounting to a million quintals a year, previously bore 
a duty on a sliding scale, according to the difference between the official 
quotations in Liverpool and the cost of production here, which averaged 
8 pence for 100 pounds. Although contracts for future delivery carried a 
clause whereby new taxes imposed between the date of contract and date 
of delivery would be charged to the seller, owing to the shortage of freight 
on this coast on 40,000 quintals delivered, but not yet shipped, theshippers 
will have to pay the new duties. 
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Although the taxes h: ve not yet been publicly announced, customs 
officials are collecting them. 

Growers, merchants and shippers will hold a protest meeting under 
the auspices of the National Agricultural Society to-morrow. 


Regarding the protest meeting and the promise of the 
President to appoint a committee to study the arguments, 
a cablegram on June 15 from Lima to the ‘‘Times’”’ said: 


A protest meeting was held this morning by the National Agricultural 
Society, which addressed a petition to President Benavides, signed by all 
the leading growers, merchants and shippers regarding the law imposing 
new duties on cotton and sugar. This afternoon a committee went to the 
presidential palace to present it. 

The chief points in the memorial are that ‘‘cotton producers are only 
now receiving a margin over the cost of production, for the first time in 
several years; they already have accepted two direct taxes and a profits 
tax, consequently they consider an additional tax unwarranted and 
detrimental to the industry."’ 

The President promised to appoint a committee to study the arguments 
in the petition. 

The revenue from the new tax, amounting annually to 2,500,000 soles, 
would be devoted to the national defense. 


= 





at 


Volume of Commercial Paper Outstanding as Reported 
to Federal Reserve Bank of New York $60,100,000 
on May 31, as Compared with $64,000,000 April 30. 

The New York Federal Reserve Bank issued the following 
release under date of June 23: 

Reports received by this bank from commercial paper dealers show a 
total of $60,100,000 of open market commercial paper outstanding on May 
31 1933. 

Below we furnish a record of the figures since they were 


first reported by the Bank on Oct. 31 1931: 


1933— 1932— 
UIE, Mi cc nics ecto a hana $60,100,000 Juiy 31..-.------------- $100,400,000 
BO; te alocecccwerieee ,000,000 June 30____..----_------ 103,300,000 
Bs Mb so See tseccsecu cuban 71, _ 2” SY Sea ce 111,100,000 
WO Ma Sea eatiendeie 84,200,000 Apr. 30........-..-.-... 107,800,000 
Sen: Sho. sieve cadeek 84,600,000 Mar. 31___.____---------- 105,608,000 
1932— gE er ates 102,818,000 
Se Bac én cia nenceaae eo . a ee See aa 107,902,000 
Pe iw oelss eta 109,500,000 1931— 
Kn inc cesekdaSe vs 113,200,000 Dec. 31......------.---- 117,714,784 
ee ee ae 110,100,000 Nov. 30__.....---------- 173,684,384 
EE Sn so > wo migitbion thew 108,100,000 Crt. 31__....----------- 210,000,000 





Trading on New York Cocoa Exchange to Commence 
10 a. m. Instead of 10:30. 

The Board of Managers of the New York Cocoa Exchange 
announced on June 15 that commencing July 3 trading will 
commence daily at 10 o’clock instead of 10:30 a. m. which 
is the present week day opening time. The Saturday trading 
hours will remain unchanged, 10 a. m. to 12 noon. 

<> 


Commodity Exchange, Inc. to Open in New Quarters 
on July 5&—Combined Quarters Located at 81 
Broad Street. 

Commodity Exchange, Inc. will officially open for business 
in the new and combined quarters at 81 Broad Street on 
July 5, it was announced June 19 by Jerome Lewine, Presi- 
dent. Work on the new trading quarters, which are on the 
ground floor of the International Telephone & Telegraph Co. 
Building, is rapidly nearing completion the announcement 
said, continuing: 

They will house the trading activities of what was formerly the National 
Raw Silk Exchange, Inc.; the National Metal Exchange, Inc.; The Rubber 
Exchange, Inc., and the New York Hide Exchange, Inc. Silk, rubber, 
silver, copper, tin and hides are the commodities dealt in. The constituent 
exchanges were legally merged on May 1 1933. Executive offices, board and 
committee rooms are located on the 15th floor. 

Since the legal merger on May 1, 62 new members have been added, a 
majority of these representing New York Stock Exchange houses and firms 
holding memberships in other leading exchanges. Only regular or extra 
memberships are available on the Exchange and the membership is limited 
to 1,031. Price of seats has risen since May 1 from $900, the consolidation 
price, to $3,800, June 19, or more than four times the allocation figure. 


A previous reference to the Exchange was noted in our 
issue of May 20, page 3435. 
en 


Stock Exchange, in New Listing Rule, Requires Notice 
of Intention to Charge Off Assets Against Surplus 
Enlarged Through Change in Par Value of Stock. 

The New York Stock Exchange now requires corporations 
which increase their capital surplus through a change in the 
par value of their stock to state whether they intend to charge 
off assets against this surplus, according to an article in the 

New York ‘‘Times’’ on June 16. This regulation has been 

adopted, it was said, with a view to preventing unsound 

writing down of assets. The ‘‘Times’’ article referred to 


continued: 

Applications for listing approved by the Stock Exchange on June 21 show 
that three companies, Park & Tilford, the International Hydro-Electrie 
System and Kresge Department Stores, stated they had no intention of 
writing down the value of capital assets. 


The following was contained in Park & Tilford’s applica- 
tion: 
‘‘No write-down of assets of the company is now contemplated, but if any 


future write-downs are to be made same will be done in conformity with 
standard methods of accounting.”’ 


Such statements, the ‘‘Times’’ noted, have not hitherto 
been incorporated in applications. The Exchange, it is 
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reported, has asked listed companies to submit to it plans 
for writing down assets, so that the committee on stock list 
could express an opinion concerning the advisability of the 
Step. The Exchange, however, has not assumed the right 
to veto the plans. 


iin 
—_— 





Sale at Auction in New York by Chase National Bank 
of Collateral ,Behind Lean to Continental Shares, 
Inc.—Record Auction Sale. 

In the largest security auction since 1929 the Chase Na- 

tional Bank of New York on June 12 realized more than $23,- 

240,000 in selling the collateral behind its loan to Continental 

Shares. Inc. With regard thereto we quote the following 

from the New York “Times” of June 13: 


The loan, originally approximately $33,500,000, had been reduced to about 
$27,000,000. A total of 1,837,373 shares in thirteen companies was dis- 
posed of, most of which were bought by the Chase Bank. Two blocks went 
at prices even with the market, while one-half of the remaining blocks were 
taken above that level and the other half below it. 

Not until after noon was it known whether the sale would be allowed to 
proceed as scheduled. At that time Federal Judge John C. Knox refused 
to enjoin the bank from selling the collateral, denying a petition of Burke 
Patterson, holder of 720 shares of the investment trust’s stock. At 2 P. M. 
Justice John L. Walsh also declined to grant a like injunction. 

Only three blocks of stock were not bought in by the Chase Bank. One 
block of 10,000 shares out of 65,000 of B. F. Goodrich common went to a 
Wall Street broker, and two Canadian institutions took blocks of 506 shares 
of the Bank of Nova Scotia and 1,236 shares of the Canadian Bank of Com- 
merce. In none of these cases was the name of the purchaser revealed. 

Included in the sales were blocks of stock representing working control 
of the United Light and Power Corporation and 20% of the capital stock 
of the Lehigh Coal and Navigation Company, which in turn owns 12% of 
the common stock of the National Power and Light Corporation. 


Comparisons With Market. 


The following table shows the blocks sold and the aggregate price paid 
for each block, compared with the market price yesterday or the latest 
available nrarket price: 


Company. Bid. 
gg RET RT $1,708,000 























“N5.000" $1,816,000 
789308 United States Rubber SD netieuwuwwsee $33 000 $36 000 
5.000 B. F Good ox enahemmapampapenie 940;000 1,113,000 
24,500 Harbison-Walker -..._.....-...---- y p 
54°796 You Sheet & Tubs......... 1,769,000 1,787,000 
98,400 I  cecaa ana aIE Unadik vn an aint do on > 2,521,000 2,521,000 
76,000 Goodyear..-....------------------ 2,878,000 2,869,000 
350,900 Lehigh Coal_.-...-.-..-----.------ 4,430,000 4,386,000 
448,667 United Light & Power “B’’______.-- 5,047,000 *5,421 ,000 
40,000 International Paper & Power *‘A’’_-- 245,000 230,000 
170,000 International Paper & Power ‘‘B’’__- 510,000 488,000 
300,000 International Paper & Power ‘‘C’’_-_- 787 ,000 750,000 
506 Bank of Nova Scotia_.........---- 121,000 y133,000 
1,236 Canadian Bank of Commerce. -----. 158,000 z182,000 
I os tas tra seine cies capita hae arts eae head $23 .240.000 $21,843,000 
x Book value as of Dec.31. * Twoweeksago. y Friday. z Saturday 


In all cases the blocks offered were of various classes of common or 
capital stocks. There were no preferred shares in the list. The sale was 
the only one announced on loans made by banks to the trust, which was 
sponsored originally by the Otis-Eaton interests of Cleveland. A bank in 
Cleveland holds collateral for another loan, which was prorated among banks 
in Ohio and here. 

The Chase Bank received few offers for the stocks sold, although the 
blocks were broken up into units of 10,000 shares or less. There were 190 
such units. Outside bidders appeared in only five cases. 


Rivals for Lehigh Coal. 

The only excitement in a long, wearisome auction, with the temperature 
and humidity rising steadily, came when rival bidding for the Lehigh Coal 
and Navigation Company’s common stock began. The first block of 10,000 
shares was bid for by four separate interests, the price going from 5 to 6, 
6%, 6%, 7, 7%, 8 and 8%. The second 10,000-share block brought a single 
bid of 7%. The remaining thirty-two blocks of 10,000 each brought bids 
of $5 a share, two of the bidders combining to make alternate offers and 
conferring frequently as other bidders withdrew. The final block of 900 
shares brought a bid of 5 from the same person who bid for the second block 
at 7%. 

There was dramatic suspense when the offer by blocks was followed by 
an offer of all thirty-five blocks as a unit of 350,900 shares. The representa- 
tive of the Chase Bank bid 12%. 

“That let’s us out,’’ one of the active bidders for the separate blocks ex- 
claimed as he and the other bidders departed. Two Stock Exchange firms 
and an investment trust were reported to have been the bidders involved. 

There was less interest when shares representing about 45% of the voting 
stock of the United Light and Power Company was offered by blocks, the 
Chase representative bidding 10% a share as the forty-five separate blocks 
were offered in turn. When the 448,667 shares were offered as an entirety, 
however, all three qualified bidders started to compete for the stock, the 
price starting at 10% and going to 11%4, a Chase bid, where it stuck. The 
original Chase bid of $4,542,753 was thus pushed up to $5,047,504 by the 
other bidders, who failed to identify themselves. 

George T. Bishop, President of Continental Shares, as the representative 
of Cleveland banks since the resignation of Cyrus S. Eaton in 1931, was 
present at the beginning of the auction sale, but left after a few blocks 
had been sold. He would make no comment on the sale, saying: “This 
speaks for itself.’’ 

Similar Sale Recalled. 


There has been a series of auction sales involving public utility and other 
properties during the depression. The first in which control of a property 
passed was the sale of Green Mountain Power Corporation at auction in 
New York for $1,025,000 on Dec. 1 1931. 

In December 1932, the Central Hanover Bank and Trust Company bought 
at public auction, for $5,750,000, the important public utility securities it 
held as collateral against defaulted loans to the National Public Service 
Corporation. The New York Trust Company had previously advertised for 
sale certain collateral under a loan to National Electric Power Company, but 
withdrew the securities and later entered, with the Chemical, into a partial 
reorganization plan. 

In March 1933, the Chase National Bank bought for $4,068,000 utility 
stocks held to secure loans to National Electric Power and Seaboard Public 
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Service Corporation. The biggest single auction planned, that of the hold- 
ings of four New York banks in securities held to secure notes of Insull 
Utility Investments and Corporation Securities Company, was to have 
brought in $10,325,000 at the upset prices specified at the time, in May 
1932. Legal actions have delayed this sale, which has not yet taken place. 


Commenting on the sale in its June 18 issue, the “Times” 


said: 
A Record Auction Sale. ; 


The biggest auction of securities since the depression began was held in 
the Exchange Sales Room at 18 Vesey Street last Monday (June 12). Few 
of the prospective bidders had anything to say after discovering that the 
Continental Shares auction was not a bargain sale. Representatives of the 
Chase National Bank had a telephone constantly connected to a Stock Ex- 
change firm which was supplying them with the latest quotations from the 
floor. This enabled themr to bid at the market or better as each block of 
stocks came up for sale. In fact, the sale brought $1,400,000 more than 
the market prices. This was due chiefly to the fact that the stock market 
was rushing up furiously while the sale was in progress. Some of the stocks 
closed well above the prices bid at the auction between 2:15 and 2:45 P. M., 
the sale having started at 2 o’clock. The belief that there might be more 
active bidding for the securities offered, which included shares in leading 
steel, rubber, newsprint, utility and coal companies, was not borne out by 
the events, and it was no doubt due to the attitude of the Chase not to 
sacrifice anything at less than current market values. The bank itself bought 
in virtually all the shares offered for sale in its behalf. . . . 


Last week (page 4185) we published a statement made on 
June 13 by Winthrop W. Aldrich, Chairman of the Governing 
Board and President of The Chase National Bank of New 
York, with reference to statement appearing in certain of 
the morning newspapers in regard to the auction sale on 
June 12 of securities held as collateral for loans from ‘the 
bank to Continental Shares, Inc. 


—_> — 


New York Clearing House Lowers Interest Rate on 
Time Deposits—Interest on Demand Deposits 
panes neen Held to be Funds Payable Within 

ays. 


The New York Clearing House Association on June 21 
announced that, effective June 22, the rate of interest on time 
deposits would be 14 of 1%, compared with 4 of 1% pre- 
viously. At the same time it was announced that under a 
ruling of the Clearing House, deposits payable within 60 days 
would be regarded as a demand deposit in fixing interest 
rates. Except to mutual savings banks, no interest will 
hereafter be paid by Clearing House members on demand 
deposits. The rate to mutual savings banks which was cut 
from 44 to 4% on June 2 continues unchanged at 14 of 1%. 
Regarding the action of the Clearing House on June 21 the 
New York ‘‘Herald Tribune” of June 22 said: 


The change in deposit rate rulings made known yesterday by the Clearing 
House Committee, of which George W. Davison, Chairman of the Board of 
the Central Hanover Bank & Trust Co., is Chairman, represented a 
further adjustment of the rate structure to conform with the conditions 
created by the passage of the banking Act [Glass-Steagall] of 1933. This 
Act forbids member banks to pay interest on demand deposits, with certain 
exceptions, and stipulates that the Federal Reserve Board ‘‘shall from time 
to time limit by regulation the rate of interest which may be paid by mem- 
ber banks on time deposits.”" . . . 

It had not been generally realized that the banking Act made an exception 
in the case of mutual savings banks and the smaller political sub-divisions. 
The law has the following to say on these exceptions: 

‘*Provided,. however, that this paragraph (saying that ‘no member bank 
shall, directly or indirectly by any device whatsoever, pay any interest on 
any deposit which is payable on demand’) shall not apply to any deposit 
of such bank which is payable only at an office thereof located in a foreign 
country, and shall not apply to any deposit made by a mutual savings bank, 
nor to any deposit made by or on behalf of any State, county, schoo! district, 
or other sub-division or municipality, with respect to which payment or 
action is required under State law.”’ 


The notice issued June 21 by the Clearing House follows: 
NEW YORK CLEARING HOUSE, 
77-83 Cedar Street. 
New York, June 21st 1933. 
Dear Sir:— 

Acting under the provisions of Section 2, Article XI of the Clearing House 
Constitution, relating to interest on deposits to be paid by Clearing House 
institutions, we beg to advise you that the following maximum rates have 
been fixed, effective as to demand deposits at the close of business Thurs- 
day, June 15th 1933, and as to time deposits Thursday, June 22nd 1933. 

Your attention is called to the fact that by this ruling anything under 
60 days certificate of deposit or 60 days’ notice is a demand deposit in 
fixing interest rates. 





On Certificates of Deposit Payable Within 
60 Days of Issue or Demand, and on Credit | or 
Balances Payable on Demand or Within 60 Days 
of Demand 


On Certificates of Tagpest 

Time Deposits, hich 
by Their Terms are Payable 
on or After 60 Days. But 
Not More Than Siz Months 
From the Date of Issue or 
Demand 

















To Banks, Trust Com-| To Mutual To 
panies and Private Savings Others. 
Bankers. Banks. 
0% u% | 0% K% 





Certificates of deposit or time deposits payable more than six months 
from date of issue or demand are not subject to regulation, as to rate of 
interest payable, but are subject to other regulations, including Ruling 


No. 15. + sie 
y er, 
GEORGE W. DAVISON 


irman, 
Clearing House Committee 
CLARENCE E. BACON, Manager. 
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The above rates compare with the following which had 
previously been in effect, as was noted in these columns 
June 3, p. 3822. 





On Certificates of Deposit Payable Within On Certificates o papas 
90 Days of Issue or Demand, and on Credit | or Time Depeche, hich 
Balances Payable on Demand or Within 90 Days | by Their Terms are Payable 

on or After 90 Days, But 


of Demand 

Not More Than Six Months 
From the Date of Issue or 
Demand 

















To Banks, Trust Com- | To Mutual To 
panies and Private Savings Others. 
Bankers. Banks. 
U%% | K% | U% 4% 





With the passage of the Glass-Steagall Banking Bill (signed 
by President Roosevelt on June 16) the Clearing House 
issued under date of June 15 the following notice (made 
public June 17) suggesting that member banks notify their 
customers that under the act interest on demand deposits 
would cease. The notice follows: 

NEW YORK CLEARING HOUSE. 
77-83 Cedar Street. 
New York, June 15th 1933. 
To the Members of the 
New York Clearing House Association. 
Gentlemen: 

Under the provisions of the Banking Act of 1933 (as published in the 
newspapers) the Federal Reserve Act has been amended with regard to the 
Payment of interests on deposits and we are advised by counsel that the 
amendment becomes effective immediately upon the signing of the Act by 
the President. 

It is suggested that members send out notices to their customers with 
special reference to the following provision of the Act: 

“‘No member bank shall, directly or indirectly, by any device whatsoever, 
Pay any interests on any deposit which is payable on demand.”’ Section 11 (b) 

Very truly yours, 
CLARENCE E. BACON. 
Manager. 


-— 
—_— 





Government Depositaries No Longer Required to Pay 
Interest on Public Moneys in Accordance With 
Provision in Glass-Steagall Bank Act. 


Notice has been issued by the Treasury Department that 
interest payment is no longer required on daily Treasury 
balances effective June 15. Indicating that this move 
results from the inclusion in the Glass-Steagall Banking 
Act of a provision making no longer necessary the payment 
of interest by depositaries, the following circular was issued 
June 19 by the Federal Reserve Bank of New York: 


FEDERAL RESERVE BANK OF NEW YORE. 
Fiscal Agent of the United States. 


(Circular No. 1245, June 19 1933—Reference to 1932 Treasury 
Department Circular No. 92, Revised.] 


SPECIAL DEPOSITS OF PUBLIC MONEYS UNDER THE ACT OF 
CONGRESS APPROVED SEPT. 24 1917, AS AMENDED. 
To designated special depositaries of public moneys and all other banks 
and trust companies in the Second Federal Reserve District: 

Enclosed will be found a copy of the 1933 Second Supplement to Treasury 
Department Circular No. 92 Revised, from which you will note that, in 
view of the provisions of Section 11(b) of the Banking Act of 1933, the 
caption ‘Interest on Deposits’’ and the paragraph thereunder in Treasury 
Department Circular No. 92, dated Feb. 23 1932, as supplemented June 2 
1933, with respect to the payment by special depositaries of interest on 
War Loan Deposit Accounts at the rate of { of 1% per annum, have been 
eliminated, effective June 15 1933. 

Accordingly, beginning June 15 1933, and thereafter, special depositaries 
will not be required to pay interest on daily balances in War Loan Deposit 
Accounts. Special depositaries should, however, compute interest on 
War Loan Deposit Accounts at the rate of 4% of 1% per annum to and 
including June 14 1933. 

GEORGE L. HARRISON, Governor. 


The Treasury Department’s announcement follows: 


TREASURY DEPARTMENT. 
Office of the Secretary. 
{1933—-Second Supplement to Department Circular No. 92 Revised— 
Accounts and Deposits.] 
SPECIAL DEPOSITS OF PUBLIC MONEYS UNDER THE ACT OF 
CONGRESS APPROVED SEPT. 24 1917, AS AMENDED. 


Washington, June 14 1933. 
To Federal Reserve Banks and other banks and trust companies incor porated 
under the laws of the United States or of any State: 

In view of the provisions of Section 11(b) of the Banking Act of 1933, 
Treasury Department Circular No. 92, dated Feb. 23 1932, as supplemented 
June 2 1933, is hereby further amended so as to eliminate the caption 
**Interest on Deposits” and the paragraph thereunder which reads as follows: 

“Until further notice, each deposi will be uired to interest 
at the rate of 4 of 1% per Beng Be balasees.” anf = 

Accordingly, beginning June 15 1933 and thereafter, special depositaries 
designated under the terms of Treasury Department Circular No. 92, dated 
February 23 1932, as supplemented June 2 1933, will not be required to 
pay interest on daily balances in ‘‘War Loan Deposit Accounts.” 


DEAN ACHESON, Acting Secretary of the Treasury. 

Early the current month action was taken toward reducing 
from % of 1% to \% of 1% the rate required to be paid by 
Government depositaries, the change having been scheduled 
to go into effect on June 15. Notice of the proposed change 
appeared in these columns June 10, page 4006. The 4% of 
1% rate, however, never became operative, since the 
elimination of interest was made effective June 15. The 





Financial Chronicle 





4379 


lowering of the rate from 1% to % of 1% occured in May 
1931, reference thereto appeared in our May 30 1931 issue, 
page 3985, at which time it was noted that the rate had 
gradually been reduced from 2%. 

——$——— 


Interest Payments on Deposits by Federal Reserve 
Member Banks—Federal Reserve Board’s Rulings 
Pees Provisions in Glass-Steagall Banking 

ct. 


The Federal Reserve Board has issued instructions for 
the guidance of member banks as to the course to be pursued 
in the observance of the provision in the new Glass-Steagall 
Banking Act which forbids member banks to pay interest 
on demand deposits after June 16 1933. The Board, 
among other things, states that ‘““member banks may con- 
tinue to pay interest on time deposits in accordance with 
their usual practive . . . until the Federal Reserve Board 
issues regulations on the subject.’”’ The Board’s instruc- 
tions were made known in the following circular dated 
June 22, issued by Governor Harrison of the New York 
Federal Reserve Bank: 

FEDERAL RESERVE BANK OF NEW YORK 
[Circular No. 1249, June 22 1933.1 
INTEREST PAYMENTS ON DEPOSITS BY MEMBER BANKS 


To all Member Banks in the Second Federal Reserve District: 

For your information, we quote below from a telegram received from 
the Federal Reserve Board concerning certain of the provisions of Section 
19 of the Federal Reserve Act, as amended by Section 11(b) of the Banking 
Act of 1933, regarding payment of interest on deposits. 

(a) Except as indicated below, the law forbids member banks to pay 
interest on demand deposits after June 16 1933; but interest accrued on 
or before that date may be paid. 

(b) The law does not prohibit payment of interest in accordance with 
the terms of any certificate of deposit or other contract previously entered 
into in good faith and in force on June 16 1933. 

(c) No such certificate of deposit or other contract may be renewed or 
extended without eliminating provision for payment of interest on demand 
deposits; and all such contracts must be modified as soon as possible con- 
sistently with bank’s contractual obligations so as to eliminate payment 
of interest on demand deposits. If contract is subject to modification 
or cancellation at option of bank it must be modified as soon as possible. 

(d) Prohibition against payment of interest on demand deposits, how- 
ever, is not applicable to deposits payable only at an office of a member 
bank located in a foreign country nor to any deposit made by a mutual 
savings bank nor to any deposit of public funds made by or on behalf of 
any State, county, school district, or other subdivision or municipality, 
with respect to which payment of interest is required under State law. 

(e) This exemption is not applicable to deposits of receivers of insolvent 
State or National banks, since they are not public funds. 

(f) Deposits of public funds of the United States Government are not 
exempted and Treasury has amended its Circular No. 92 so as not to require 
Payment of interest on balances in war loan deposit accounts and is con- 
sidering similar amendments to other circulars. 

(g) The Federal Reserve Board is not authorized to grant member 
banks permission to pay interest on demand deposits. 

(h) Member banks may continue to pay interest on time deposits in 
accordance with their usual practice or existing bona fide contracts until 
the Federal Reserve Board issues regulations on the subject. Preparation 
of such regulations requires investigation, study and careful consideration 
of practical and economic effects, but such regulations will be promulgated 
as soon as practicable. Views of all Federal Reserve Banks on this subject 
have been requested and will be given consideration before regulations 
are promulgated. 

(i) The meaning of provision re waiving requirement of notice before 
Payment of savings deposits requires further study and will have to be 
covered by a later ruling or by provision of a regulation. 

(j) Prohibition against payment of interest is applicable only to de- 
posits which are ‘‘payable on demand”’ and therefore subject to such regu-~ 
lations as the Board may prescribe. Interest may be paid until maturity 
on deposits which are originally bona fide time deposits although such 
deposits have become payable within 30 days and for that reason alone 
are classified under existing regulations as ‘‘Demand Deposits’’ for pur- 
pose of computing reserves. 

(k) Since provisions regarding payment of interest on deposits are 
incorporated in Section 19 of the Federal Reserve Act, definitions con- 
tained in Section II of the Federal Reserve Board's Regulation D should 
be considered in determining what are time deposits pending issuance 
of further regulations on this subject. 

GEORGE L. HARRISON, Governor. 


In its issue of June 17 the New York ‘‘Times’”’ said: 


Depositors in the 7,000 member banks of the Federal Reserve System 
throughout the country received no interest yesterday on their demand 
deposits. This was the first concrete result of the signing of the Glass- 
Steagall bank bill by President Roosevelt. 

The bill, which prohibits the payment of interest on demand deposits, 
became effective shortly before noon, when it was signed by the President. 
However, since the law takes no account of fractions of days, bankers 
here ruled that no interest should be paid at all for yesterday. 

The loss of interest to depositors of New York City member banks 
amounts to roughly $50,000 a day, or 4% of 1% on about $7,000,000,000 
of demand deposits. For all depositors, who have about $15,000,000 ,000 of 
demand deposits in member banks, the day’s loss of interest may amount 
to $200,000 to $400,000, no accurate estimate being possible because of 
the wide variation of rates paid. 

The suspension of interest took place automatically. Some banks have 
decided to advise their customers by letter; others assume that the cus- 
tomers are acquainted with the law. 


Oa el 


New Offering of $75,000,000 or Thereabouts of 91-Day 
Treasury Bills Dated June 28 1933. 


On June 21 Acting Secretary of the Treasury Acheson 
invited tenders to a new offering of 91-day Treasury bills 
to the amount of $75,000,000 or thereabouts to be sold on 
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a discount basis to the highest bidders. The bills, the 
Secretary’s announcement said, will be dated June 28, and 
will mature Sept. 27 1933, and on the maturity date the 
face amount will be payable without interest. Bids to the 
bills, which will be used to meet an issue of $100,158,000 
maturing on June 28, will be received at the Federal Reserve 
Banks, or the branches thereof, up to 2 p. m., (Eastern 
Standard time), Monday, June 26. Tenders will not be 
received at the Treasury Department, Wash. Mr. Acheson’s 
announcement continued in part: 


They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each tender 
must be in multiples of $1,000. The price offered must be expressed on 
the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in in- 
vestment securities. Tenders from others must be accompanied by a de- 
posit of 10% of the face amount of Treasury bills applied for, unless the 
tenders are accompanied by an express guaranty of payment by an incor- 
porated bank or trust company. 

Immediately after the closing hour for receipt of tenders on June 26 
1933, all tenders received at the Federal Reserve Banks or branches thereof 
up to the closing hour will be opened and public announcement of the ac- 
ceptable prices will follow as soon as possible thereafter, probably on the 
following morning. The Secretary of the Treasury expressly reserves the 
right to reject any or all tenders or parts of tenders, and to allot less than 
the amount applied for, and his action in any such respect shall be final. 
Those submitting tenders will be advised of the acceptance or rejection 
thereof. Payment at the price offered for Treasury bills allotted must be 
made at the Federal Reserve Banks in cash or other immediately available 
funds on June 28 1933. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from 
all taxation, except estate and inheritance taxes. No loss from the sale or 
other disposition of the Treasury bills shall be allowed as a deduction, or 
otherwise recognized, for the purposes of any tax now or hereafter imposed 
by the United States or any of its possessions. 


~~ 


Tenders Totaling $240,273,000 Received to Offering 
of $100,000,000 or Thereabouts of 91-Day Treasury 
Bills Dated June 21—$100,361,000 Accepted at 
Average Rate of 0.24%. 

Announcement was made on June 19 by Secretary of the 
Treasury William H. Woodin that tenders totaling $240,- 
273,000 had been received to the offering of $100,000,000 
or thereabouts of 91-day Treasury bills, dated June 21, on 
which bids were received up to 2 p. m., (Eastern Standard 
time), that day, at the Federal Reserve Banks and their 
branches. Of the bids received, Secretary Woodin an- 
nounced, $100,361,000 was accepted at prices ranging from 
0.18 to 0.30% per year. The average price of the bills to 
be issued is 99.939, and the average rate is about 0.24% 
per annum on a bank discount basis. This compares with 
previous rates of 0.27% (bills dated June 7); 0.42% (bills 
dated May 24), and 0.45% (bills dated May 17). The 
announcement of the offering of the bills dated June 21 
appeared in our issue of June 17, page 4190. 


President Roosevelt Leaves Washington on First Vaca- 
tion—Sets Sail from Cape Cod, Navigating Small 
Schooner, with New Brunswick as Destination. 


President Roosevelt left Washington on June 16 for his 
first vacation since he assumed office on March 4. The 
President planned to spend the greater part of his holiday 
on a sailing trip from Cape Cod to Campobello Island, N. B., 
and expected to leave the latter place around the end of 
June, returning to Washington on the cruiser Indianapolis. 
Mr. Roosevelt left Washington by train and arrived in Bos- 
ton on June 17. He then traveled by automobile to Groton, 
where he called on his son Franklin Jr. and continued on to 
Marion, Mass., where he boarded the small schooner Amber- 
jack II. On the following day (June 18) the schooner, navi- 
gated by the President, began the sea voyage. Mr. Roose 
velt was accompanied by his son, James, and a small crew. 
In the first two days of the ocean trip the ship encountered 
rough weather. 








a 
Washington “Post” Bought by Eugene Meyer Former 
Governor of Federal Reserve Board. 

George E. Hamilton Jr., who bid $825,000 for the Wash- 
ington (D. C.) ‘‘Post’’ at a public auction, held June 1 by 
a decree of the District Supreme Court, announced on June 12 
that in bidding he represented Eugene Meyer, formerly 
Governor of the Federal Reserve Board. In his announce- 


ment, issued following the signing of an order by Justice 
Proctor of the court confirming the sale, Mr. Hamilton said 
that Mr. Meyer is the sole stockholder of the Washington 
Post Publishing Co., organized for the purpose of taking 
title to the property and continuing the publication of the 
paper. Mr. Hamilton’s bid was transferred to this company 
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prior to the signing of the confirmation order. The Wash- 
ington Post Publishing Co., Mr. Hamilton stated, has a 
paid-in capital and surplus of $1,250,000. Mr. Meyer is 
President of the company, Mrs. Meyer, Vice-President, and 
Floyd R. Harrison, Secretary-Treasurer. The ‘Post’’ was 
formerly owned by Edward B. McLean. The following 
statement, authorized by Mr. Meyer, was contained in the 
“Post’’ of June 13: 


It will be my aim and purpose steadily to improve ‘‘The Post’ and to 
make it an even better paper than it has been in the past. It will be con- 
ducted as an independent paper devoted to the best interests of the people 
of Washington and vicinity, and hopes to have their interest and suppost. 

I think I should, in this connection, make it clear that, in purchasing 
“The Post,’’ I acted entirely on my own behalf, without suggestion from 
or discussion with any person, group or organization. 


-— 
— 


War Department to Save $49,000,000 on Military Ac- 
tivities in Fiscal Year 1934—Secretary Dern Sees 
Expenditures of $225,000,000 Instead of $274,000,000 
Appropriated—No Reduction in Personnel Con- 
templated. 


The War Department will spend only $225,000,000 on its 
military activities during the fiscal year 1934, instead of the 
$274,000,000 appropriated, according to an announcement 
by Secretary of War Dern on June 17. The saving of $49,- 
000,000, Secretary Dern indicated, would be accomplished 
by limiting training activities, living expenses, maintenance, 
and operating costs, material and equipment. His statement 
follows: 


By Executive action the War Department appropriation for its military 
and departmental activities for the fiscal year 1934 has been definitely 
tixed. The sum total of the items amounts to approximately $225,000,000. 
Within the limitation of funds every effort has been made to absorb the cuts 
so as to minimize the impairment of National defense as much as possible. 

The detailed analysis of reductions discloses that the retrenchments relate 
primarily to living expenses, maintenance and operation costs, material and 
new equipment, with some curtailment of training activities and overhead 
civilian personnel. All components of the army of the United States will 
have less funds. However, each is retained without reduction in its fighting 
personnel. 

The regular army will omit its normal field training activities including 
target practice, will reduce its flying training, suspend many of its supply, 
arsenal and depot activities, its research and development studies, its re- 
equipment, including aircraft, and its armament activities as well as 
certain curtailments in its motor and animal programs. 

It will also have to reduce expenditures for its employees and clerks. 
Field employees at arsenals, depots and posts will be seriously affected. 

The National Guard will retain its existing personnel and be able to 
conduct all field and partial armory training. While the National Guard 
will have to suspend some of its activities, it is estimated that the funds 
available will permit two weeks’ field training and at least 12, and probably 
20, armory training drills. 

The Reserve Officers Training Camps will be maintained, but with 
curtailment in supplies, uniforms, equipment and also with about one-third 
reduction in its summer training camps activity. 

The Organized Reserve is now associated with the regular army in 
the Civilian Conservation Corps work in so far as there is a shortage of 
regular army officers for this work. As most of the Reserve Officers asso- 
ciated with the Civilian Corps are of junior grades, some funds have been 
reserved which will permit the training of a few of the key field otficers of 
the Reserve Corps, in accordance with the annual program of training for 
Organized Reserves. 

The Citizens Military Training Camps will be held as scheduled, but with 
a reduction in attendance to meet the limited funds available. This re- 
duction will limit all training vo candidates who have had previously at 
least one summer's training in the Citizens Military Training Camps. 

The army school system, which provides schooling for all components, 
including West Point and air cadets, will continue. 

The following economy instructions were broadcast throughout the army: 

‘Field training and target practice for the regular army will be suspended 
during the fiscal year 1934, except that recruits will fire such courses as are 
deemed necessary to become reasonably proficient in the use of small arms. 

‘‘Additional compensation for qualification in arms will be continued 
during the fiscal year 1934 only to the extent necessary to compensate for 
one year after date of qualification those men who are qualified and auth- 
orized to receive such compensation on June 20 1933. Detailed instructions 
will follow. 

“It is contemplated that army schools be re-opened in the fall. Detailed 
instructions with regard to personnel will] follow in due course. 

‘‘National Guard will hold its annual two weeks’ field training and 
not less than 12 armory drills for each organization, generally distributed 
evenly throughout the fiscal year 1934. 

‘‘Limited expenditures for 14-day training of reserve officers will be 
specifically authorized later. No change in Reserve Officers Training Corps 
and Citizens Military Training Corps summer training already covered in 
radiogram June 10 1933.” 

——— 


President Roosevelt Explains Federal Relief Plan to 
Governors and Other State Executives at Wash- 
ington Conference—Asks Full Co-operation with 
National Aid Operations—Program Does Not 
Include “Useles. Projects.” 

State relief executives and eight Governors who met in 
Washington on June 14 to discuss with Harry L. Hopkins, 
Federal Relief Administrator, the administration’s plan for 
handling work proposed in the Wagner $500,000,000 aid bill, 
were told by President Roosevelt that the Federal Govern- 
ment in its relief work expects complete co-operation by 
every State within its borders. The President urged the crea- 
tion of a relief organization in each State to co-ordinate aid 
“in a business-like way but entirely apart from partisan 
politics,” and he also issued a warning that the public works 
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program does not mean the building of “a lot of useless 
projects in the disguise of relief.” The part to be played by 
the Federal Government was defined by the President as one 
of co-operation “in reasonable proportion” to the total ex- 
penditures by the States themselves. In his statement to 
the visitors at the White House, after their conference with 
Mr. Hopkins, the President said : 


The President’s Statement. 


The Emergency Relief Act is an expression of the Federal Government’s 
determination to co-operate with the States and local communities with re- 
gard to financing emergency relief work. 

It means just that. It is essential that the States and local units of Gov- 
ernment do their fair share. They must not expect the Federal Government 
to finance more than a reasonable proportion of the total. 

It should be borne in mind by the State authorities and by the 5,000 local 
relief committees, now functioning throughout the land, that there are 4,- 
000,000 families in need of the necessities of life. 

Obviously the Federal Relief Administrator should put as much responsi- 
bility as possible on the State administration. This means a competent set- 
up in each State, preferably a commission of five or six weli-known citizens, 
who will not only administer the relief in a business-like way but entirely 
apart from partisan politics. The only way relief officials can be assured 
that people are getting relief who need relief is to have competent administra- 
tion. 

It is essential that there be effective co-ordination of relief and public 
works in all communities. While an important factor in setting up a public 
works program is speed, there is no intention of using the public works funds 
simply to build a lot of useless projects disguised as relief. 

It is the purpose to encourage real public works. One function of public 
works in an emergency is to provide a bridge by which people can pass from 
relief status over to normal self-support. Partisan policies must play no 
part in the carrying out of this work. 

The use of public works as a means of rational redistribution of popula- 
tion from congested centres to more wholesome surroundings where people 
can have a chance to lead normal life will be encouraged. 

It is a primary purpose of my administration to co-operate with the States 
and with industry to secure work opportunities for as many of the unem- 
ployed as possible, by which they will find employment through normal 
channels. But until those jobs are available the Federal Government, States 
and every local community must provide relief for every genuinely needy un- 
employed person in America. 

I know that I can count on your full and complete co-operation with the 
Federal Emergency Relief Administrator and I can assure you on his behalf 
of a sympathetic understanding of your problems and of decisive action 
when that is necessary. 


The President also added some informal remarks in which 
he paid tribute to Mr. Hopkins as follows: 


Three years ago, when I was Governor of New York, we passed a perfectly 
unheard-of relief bill in the amount of $25,000,000 for one year’s expendi- 
tures, and Harry Hopkins took charge of it. We did a great deal and I 
learned a lot from him and his work. That is why I brought him to Wash- 
ington when we started on this particular angle. 

During the campaign both parties made it fairly clear that there was a 
certain principle involved and that is this: The first step, taking care of 
people out of work, people lacking housing, clothing or food—the first charge 
is against the locality and then, if the locality has done everything it pos- 
sibly can, then it is the duty of the State to step in and do all the State 
can possibly do, and then there is an obligation on the Federal Government, 
hence the Federal Relief Bill. 

Now we are attacking, as you know, on a good many fronts at the same 
time. We have got not only this actual relief fund of the Federal Govern- 
ment, which is to supplement the work of the localities and of the States, 
but we are helping to improve things through three or four other measures 
that are going to count very heavily in putting people to work. You all 
know about the reforestation camps. 

We actually have more than 235,000 nren enrolled in these camps at the 
present time. By the 15th of July we will have 275,000 people, all actually 
at work in the woods. It is a good record, I think, and can be compared 
with the mobilization carried on in 1917. 

Then there is the bill passed yesterday, which gives us two other good 
measures which will afford relief. The first is the section of the bill relat- 
ing to industrial control. We are going to get that started as fast as it is 
humanly possible. 

To give you an illustration, it has been estimated by the cotton industry 
alone that the code they are going to propose to us, through the shortening 
of hours alone, will put to work about 130,000 more people than are work- 
ing at the present time. 

That is just one industry. It will be a big help. 

If all the major industries within a month or two do the same thing, it 
means we will have several million more people back at work. Then, there 
is the public-works end of the bill. 

In it is the largest peace-time appropriation ever passed in the history 
- any country in the world—$3,300,000,000—for public works of various 

inds. 

Part of it is for highways, part for Federal projects, for State projects, 
for municipal projects, &c. 

The object is to spread those public works relatively in proportion to 
the need in the various parts of the country and to get people started on 
work which will use the largest percentage of actual labor and the smallest 
percentage of expenditures that do not go into labor. 

That will get started within a short period of time. 

The result is that on your relief program you are going to find that your 
task will be getting easier and easier as time goes on. 

Now, then, on this $500,000,000 the Federal Government is putting up 
for relief, I think I should make it perfectly clear again that it is only to 
be used where it is honestly shown that the localities have done everything 
that they possibly can be asked to do, both through local and private charity 
and public appropriations, that the State Governments have done everything 
they can possibly do. 

Then, if additional funds are needed, that is where the Federal Govern- 
ment comes in. 


We also quote from a Washington dispatch of June 14 to 
the New York “Times” regarding the suggestions made to the 
Governors and relief executives by Mr. Hopkins: 
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In opening his conference, Mr. Hopkins said the Federal funds should be 
administered by official public units, but appealed for the co-operation of 
private agencies. 

He suggested a nonpartisan commission overseeing the work of competent 
persons whose appointment and salaries would be approved by the Federal 
Relief Administrator. 

Mr. Hopkins made it clear that money for hospital work would have to 
come from private funds. 

He also stated that the $250,000,000 of so-called free money in the Wagner 
Bill would be dllotted only when States could demonstrate that they were 
at the end of their resources so far as raising funds by local bond issues or 
taxation was concerned. 


- 
> 





Court Holds Salary Cut, as {Made Under Federal 
Economy Act, Is Valid—Dismisses Action by Letter 
Carrier to Get Full Pay. 

A decision upholding as valid the Federal Economy Act, 
which was passed March 20 and which gave the President 
the power to reduce salaries of Government employees, 
was handed down on June 14 by Judge Mortimer W. Byers 
in Brooklyn Federal Court. An abstract of the case, as 
given in the New York ‘“‘Times” on June 15, follows: 

The Court dismissed the action of Nathan Amchanitzky, a substitute 
letter carrier, to compel Acting Postmaster John A. T. Carrougher of 
Brooklyn to pay him $30.84 for services performed during the first half 
of the month of April. Under the provisions of the Economy Act Mr. 
Amchanitzky received a check for $26.07, which he refused to accept. 

Mr. Amchanitzky, in his complaint, contended the Economy Act was 
unconstitutional because Congress therein delegated a legislative function 
to the Executive. After the complaint was served on the acting post- 
master, the Government made a motion for dismissal on the ground that 
it did not contain a statement of facts sufficient to constitute a cause of 
action and that the Court lacked jurisdiction. 

—— ip 


Post-Office Department to Save $9,500,000 by Enforced 
Nine-Day Furloughs Without Pay, and Cut in 
Equipment and Maintenance Allowance of Rural 
Carriers—Economy Move Effective July 1. 


Savings of $9,500,000 will be realized under an order by 
Postmaster-General Farley which was signed by President 
Roosevelt on June 16, and which specifies nine-day furloughs 
without pay for postal employees, beginning July 1 and ef- 
fective until Sept. 30. In a statement issued by Mr. Fa ley 
on June 18, it was indicated that in addition to the enforced 
furloughs, the equipment and maintenance allowance of 
rural carriers will be reduced from 4 cents to 1.176 cents a 
mile during the three months. This is the initial economy 
step to be taken by the Post-Office Department under 
authority of the Independent Offices and Economy Acts. 


Postmaster-General Farley had the following to say: 

Whether the furloughs and the reduced allowances for rural carriers will 
be continued beyond Sept. 30, will depend very largely upon the future 
trend of post-office business. Mail volume is now picking up. The postal 
revenues are increasing. It is the department's hope that by the end of 
September business conditions throughout the country will have so improved 
as again to require a full complement of postal employees to handle the 
work, and, of course, eliminate the necessity for a continuation of the 
furloughs, 

If conditions do not justify abandoning the furlough altogether, we 
certainly expect that we can at least reduce it somewhat after the September 
quarter. 

The department is calling upon every employee, except in the rural 
mail service to make this sacrifice. While the present order does not affect 
departmental employees, they will be included in a later order. Every 
post-office employee will be called upon to take this cut in one form or 
another. 

Rural mail carriers whose positions cannot be furloughed are being asked 
to make their sacrifice in the reduction of their equipment allowances. It is 
our confident hope that the result of this action will materially contribute 
not only to the balancing of the budget, but also the economic restoration of 
the country. 

We lose about 5,000 employees a year in the Federal service by normal 
separations. Our policy in the post-office will be, as far as we possibly can, 
to retain all efficient employees on the payroll until our surplus personnel 
has been eliminated by these normal separations, or until volume picks 
up, meantime making the saving demanded by the general economy pro- 
gram by furloughs and not by outright dismissals. 

Se ae 


Executive Orders Issued by President Roosevelt Putting 
into Effect Industrial Control and Public Works 
Administration Under Industrial Recovery Act— 
Hugh Johnson Named Administrator for Industrial 
Recovery—Colonel Donald H. Sawyer Federal 
Emergency Administrator of Public Works. 


On June 16 the following executive orders were issued by 
President Roosevelt (according to Washington advices to the 
New York “Herald Tribune”) setting up the Industrial Con- 
trol and Public Works administrations: 


EXECUTIVE ORDER. 

Pursuant to the authority of ‘‘an Act to encourage national industrial re- 
covery, to foster fair competition, and to provide for the construction of 
certain useful public works, and for other purposes,” approved June 16 1933, 
and in order to effectuate the policy set forth in Title 1—Industrial recovery 
of said Act: 

1. I hereby appoint Hugh Johnson to be the Administrator for Industrial 
Recovery under said Title 1 of said Act. 

2. I hereby appoint a Special Industrial Recovery Board to be composed of 
the following members: The Secretary of Commerce, Chairman; the Attor- 
ney-General; the Secretary of Agriculture; the Secretary of Labor; the 
Director of the Budget; the Administrator for Industrial Recovery; the 
Chairman of the Federal Trade Commission. 
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The Administrator during the ensuing 30 days shall have authority, sub- 
ject to the general approval of the Special Industrial Recovery Board, to 
appoint the necessary personnel on a temporary basis to conduct hearings and 
to do such other and necessary work as authorized under Title 1 of said Act. 

FRANKLIN D. ROOSEVELT. 

The White House, June 16 1933. 

EXECUTIVE ORDER. 

Pursuant to the authority of ‘an Act to encourage national industrial re- 
covery, to foster fair competition, and to provide for the construction of 
certain useful public works, and for other purposes,” approved June 16 1933, 
and in order to effectuate Title 11—public works and construction projects— 
thereof ; 

1. I hereby appoint Colonel Donald H. Sawyer to exercise tenrporarily the 
office of Federal Emergency Administrator of Public Works. 

2. I hereby appoint a Special Board for Public Works, consisting of the 
following: The Secretary of the Interior, Chairman; the Secretary of War, 
the Attorney-General, the Secretary of Agriculture, the Secretary of Com- 
merce, the Secretary of Labor, the Director of the Budget, Colonel George 
R. Spalding. 

During the ensuing 30 days the Federal Emergency Administrator of 
Public Works shall have authority to allot the sum of not to exceed $400,- 
000,000 provided for in Title 11 of said Act for highway building for dis- 
tribution among the States, Territories and the District of Columbia, and 
authority to allot the sum of not to exceed $238,000,000 to the Department of 
the Navy for the construction of certain vessels, the construction whereof 
conforms to the London Naval Treaty and has heretofore been approved 
by me. 

The distribution of the money herein allocated for public roads shall be 
subject to the approval of the Board of Public Works. 

The Federal Emergency Administrator of Public Works is hereby author- 
ized to employ such necessary personnel on a temporary basis as may be 
approved by the Board. 

During the next 20 days it shall be the duty of the Federal Emergency 
Administrator of Public Works and the Board herein constituted to study 
and report to me on all public works projects which have heretofore been 
submitted or shall hereafter be submitted. 

FRANKLIN D. ROOSEVELT. 

The White House, June 16 1933. 


—_—p——— 


Statement by President Roosevelt Explaining Purposes 
of National Industrial Recovery Act—Calls New 
Law Challenge to Capital and Labor to Co-operate 
in Program—Sees Opportunity to Put Millions 
Back to Jobs This Summer—General Hugh Johnson 
Appointed Industrial Control Administrator. 

Shortly after signing the National Industrial Recovery Act 
on June 16, President Roosevelt issued a statement in which 
he explained the purposes of the measure, and outlined in 
general terms the machinery that will be employed to place 
the legislation in operation. In his statement the President 
also announced the appointment of General Hugh Johnson as 

Administrator, under the industry control section of the Act, 

and said that it was his “hope that the 10 major industries 

which control the bulk of industrial employment can submit 
their simple basic codes at once and that the country can 
look forward to the month of July as the beginning of our 
great national movement back to work.” The President 
added that “the Act proposes to our industry a great spon- 
taneous co-operation to put millions of men back to their 
regular jobs this summer.” He stressed the fact that the 
legislation is a challenge to industry, which has long insisted 
that, given the right to act in unison, it could do much for the 
general good which has heretofore been unlawful. It is a 
challenge also to labor, he declared, for the workers are 
given a new charter of rights long sought and hitherto de- 
nied, and they will be expected to co-operate with their em- 
ployers. The adoption of the bill by Congress and its ap- 
proval by Congress was noted in our issue of June 17, page 

4196. President Roosevelt’s statement of June 16 follows: 

The law I have just signed was passed to put people back to work, to let 
them buy more of the products of the farm and factories, and start our busi- 
ness at a living rate again. This task is in two stages—first, to get many 
hundreds of thousands of unemployed back on the payroll by snowfall, and 
second, to plan for a better future for the longer pull. While we shall not 


—_— the second, the first stage is an emergency job. It has the right 
of way. 

The second part of the act gives employment by a vast program of pub- 
lic works, Our study shows that we should be able to hire many men at 
once and to step up to about 1,000,000 new jobs by October 1 and a much 
greater number later. We must put at the head of our list those works 
which are fully ready to start now. Our first purpose is to create employ- 
ment as fast as we can but we should not pour our money into unproved 
projects. 

We have worked out our plans for action. Some of it will start to- 
morrow. [ am making available $400,000,000 for State roads under regula- 
tions which I have just signed and I am told that the States will get this 
work under way at once. I have also just over $200,000,000 for the Navy 
to start building ships under the London treaty. , 

In my inaugural I laid down the simple proposition that nobody is going 
to starve in this country. It seems to me to be equally plain that no 
business which depends for existence on paying less than living wages to 
its workers has any rizht to continue in this country. By “business” I 
mean the whole of commerce as well as the whole of industry ; by workers 
I mean all workers—the white collar class as well as the men in overalls; 
and by living wages I mean more than a bare subsistence level—I mean the 
wages of decent living. 

Throughout industry, the change from starvation wages and starvation 
employment to living wages and sustained employment can in large part 
be made by an industrial covenant to which all employers shall subscribe. 
It is greatly to their interest to do this because decent living, widely spread 
among our 125,000,000 people, eventually means the opening up to industry 
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ot the richest market which the world has known. It is the only way to 
utilize the so-called excess capacity of our industrial plants. This is the 
principle that makes this one of the most important laws that ever came 
from Congress. because, before the passage of this act, no such industrial 
covenant was possible. 

On this idea, the first part of the act proposes to our industry a great 
spontaneous co-operation to put millions of men back in their regular jobs 
this summer. The idea is simply for employers to hire more men to do the 
existing work by reducing the work-hours of each man’s week and at the 
same time paying a living wage for the shorter week. 

No employer and no group of less than all employers in a single trade 
could do this alone and continue to live in business competition. But if 
all employers in each trade now band themselves faithfully in these modern 
guilds—without exception—and agree to act together and at once, none 
will be hurt and millions of workers, so long deprived of the right to earn 
their bread in the sweat of their labor, can raise their heads again. The 
challenge of this law is whether we can sink selfish interest and present 
a solid front against a common peril. 

It is a challenge to industry whick has long insisted that, given the 
right to act in unison, it could do much for the general good which has 
hitherto been unlawful. From to-day it has that right. 

Many good men voted this new charter with misgivings. I do not share 
these doubts. I had part in the great co-operation of 1917 and 1918 and 
it is my faith that we can count on our industry once more to join in our 
general purpose to lift this new threat and to do it without taking any 
advantage of the public trust which has this day been reposed without stint 
in the good faith and high purpose of American business. 

But industry is challenged in another way. It is not only the slackers 
within trade groups who may stand in the path of our common purpose. In 
a sense these groups compete with each other, and no single industry, and 
no separate cluster of industries, can do this job alone for exactly the same 
reason that no single employer can do it alone. In other words, we can 
imagine such a thing as a slacker industry. 

This law is also a challenge to labor. Workers, too, are here given a new 
charter of rights long sought and hitherto denied. But they know that the 
first move expected by the nation is a great co-operation of all employees, by 
one single mass-action, to improve the case of workers on a scale never 
attempted in any nation. Industries can do this only if they have the 
support of the whole public, and especially of their own workers. This is 
not a law to foment discord, and it will not be executed as such. This is 
a time for mutual confidence and help, and we can safely rely on the sense 
of fair play among all Americans to assure every industry which now moves 
forward promptly in this united drive against depression that its workers 
will be with it to a man. 

It is, further, a challenge to administration. We are relaxing some of the 
safeguards of the anti-trust laws. The public must be protected against the 
abuses that led to their enactment, and to this end, we are putting in place of 
old principles of unchecked competition some new Government controls. 
They must above all be impartial and just. Their purpose is to free business 
—not to shackle it—and no man who stands on the constructive forward- 
looking side of his industry has anything to fear from them. To such men 
the opportunities for individual initiative will open more amply than ever. 
Let me make it clear, however, that the anti-trust laws still stand firmly 
against monopolies that restrain trade and price fixing which allows profits 
or unfairly bigh prices. 

If we ask our trade groups to do that which exposes their business, as 
never before, to undermining by members who are unwilling to do their 
part, we must guard those who play the game for the general good against 
those who may seek selfish gains from the unselfishness of others. We must 
protect thenr from the racketeers who invade organizations of both em- 
ployers and workers. We are spending millions of dollars and if that spend- 
ing is really to serve our ends it must be done quickly. We must see that 
our haste does not permit favoritism and graft. All this is a heavy load 
for any Government and one that can be borne only if we have the patience, 
co-operation, and support of people everywhere. 

Finally, this law is a challenge to our whole people. There is no power 
in America that can force against the public will such action as we require. 
But there is no group in America that can withstand the force of an aroused 
public opinion. This great co-operation can succeed only if those who bravely 
go forward to restore jobs have aggressive public support and those who lag 
are made to feel the full weight of public disapproval. 

Machinery To Place Legislation In Operation. 

As to the machinery—the practical ways of accomplishing what we are 
setting out to do, when a trade association has a code ready to submit and 
the association has qualified as truly representative, and after reasonable 
notice has been issued to all concerned, a public hearing will be held by the 
Administrator or a deputy. A Labor Advisory Board appointed by the 
Secretary of Labor will be responsible that the affeeted labor group, whether 
organized or unorganized, is fully and adequately represented in an ad- 
visory capacity and any interested labor group will be entitled to be heard 
through representatives of its own choosing. An Industrial Advisory Board 
appointed by the Secretary of Commerce will be responsible that every 
affected industrial group is fully and adequately represented in an advisory 
capacity and any interested industrial group will be entitled to be heard 
through representatives of its own choosing. A Consumers Advisory Board 
will be responsible that the interests of the consuming public will be rep- 
resented and every reasonable opportunity will be given to any group or 
class who may be affected directly or indirectly to present their views. 

At the conclusion of these hearings and after the most careful scrutiny by 
a competent economic staff the Administrator will present the subject to 
me for my action under the law. 

I am fully aware that wage increases will eventually raise costs, but I 
ask that managements give first consideration to the improvement of operat- 
ing figures by greatly increased sales to be expected from the rising purchas- 
ing power of the public. That is good economics and good business. The 
aim of this whole effort is to restore our rich domestic market by raising 
its vast consuming capacity. If we now inflate prices as fast as far as we 
increase wages, the whole project will be set at naught. We cannot hope 
for full effect of this plan unless, in these first critical months, and, even 
at the expense of full initial profits, we defer price increases as long as 
possible. If we can thus start a strong sound upward spiral of business 
activity our industries will have little doubt of black-ink operations in the 
last quarter of this year. The pentup demand of this people is very great 
and if we can release it on so broad a front, we need not fear a lagging re- 
covery. There is greater danger of too much feverish speed. 

In a few industries, there has been some forward buying at unduly de- 
pressed prices in recent weeks. Increased costs resulting from this Govern- 
ment-inspired movement may make it very hard for some manufacturers and 
jobbers to fulfill some of their present contracts without loss. It will be 
a part of this wide industrial co-operation for those having the benefit of 
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these forward bargains (contracted before the law was passed) to take the 
initiative in revising them to absorb some share of the increase in their 
suppliers’ costs, thus raised in the public interest. It is only in such a 
willing and considerate spirit, throughout the whole of industry, that we 
can hope to succeed. 


Hugh Johnson Administrator. 


Under Title One of this Act, I have appointed Hugh Johnson as Ad- 
ministrator and a special Industrial Recovery Board under the Chairman- 
ship of the Secretary of Commerce. This organization is now prepared to 
receive proposed codes and to conduct prompt hearings looking toward their 
submission to me for approval. While acceptable proposals of no trade 
group will be delayed, it is my hope that the ten major industries which 
control the bulk of industrial employment can submit their simple basic 
codes at once and that the country can look forward to the month of July 
as the beginning of our great national movement back to work. 

During the conring three weeks Title Two relating to public works and 
construction projects will be temporarily conducted by Colonel Donald H. 
Sawyer as Administrator and a special temporary board consisting of the 
Secretary of the Interior as Chairman, the Secretary of Commerce, the 
Secretary of Agriculture, the Secretary of War, the Attorney General, the 
Secretary of Labor and the Director of the Budget. 

During the next few weeks the Administrator and this board will make 
a study of all projects already submitted or to be submitted, and as pre- 
viously stated, certain allotments under the new law will be made im- 
mediately. 

Between these twin efforts—public works and industrial re-employment, 
it is not too much to expect that a great many men and women can be 
taken from the ranks of the unemployed before winter comes. It is the 
most important attempt of this kind in history. As in the great crisis of 
the World War, it puts a whole people to the simple vital test :—‘‘Must we 
go on in many groping, disorganized, separate units to defeat or shall we 
move as one great team to victory ?’’— 


~<tiiin.- 
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General Hugh S. Johnson, New Chairman of Industrial 
-Administrative rd, Asks Spread of Work on 
Living-Wage Basis—In Address to Coal Convention 
He Says Industry Must Unite for Shorter Week with 
More Employees. 


Business and industry have reached a critical economic 
stage, at which there is a danger of relapse from recent im- 
provement because prices have risen more quickly and to a 
greater degree than wages, according to General Hugh S8. 
Johnson, newly-appointed Chairman of the Industrial Ad- 
ministrative Board, in a radio address from Pittsburgh to 
the delegates to the annual convention of the National Coal 
Association, which met in Chicago on June16. General John- 
son had been traveling by aeroplane to address the conven- 
tion at Chicago, and when the plane in which the was a pas- 
senger was forced down he used the radio to convey his 
message to the delegates. A relapse from improvement can 
be prevented, he said, by an immediate movement on a broad 
front for spreading work on a living-wage basis. “The 
idea,” he said, “is simply for employers to hire more men to 
do the existing work by reducing the work hours of each 
man’s week and at the same time paying a living wage for 
the shorter week.” He added that such a program cannot 
be undertaken unless all competing companies and industries 
adopt it at about the same time. His further remarks, as 
quoted in Chicago advices to the New York “Times” on 
June 16, were: 


“The simplest and most direct course for each industry,’’ he said, ‘‘is 
now to submit as an industry entirely what it would like to do, first, to 
carry out our primary purpose, which is to put men back to work at decent 
living wages in the shortest possible time, and second, those provisions 
which you find it absolutely necessary to include to protect the willing and 
forward-looking among your members from the racketeers and the price- 
cutters and those who are willing to take advantage of the unselfishness and 
public spirit of other men.’ 

Specific schedules could be drawn up later, he told the delegates; the 
need now is for the basic codes. He paid tribute to the President for having 
formulated the plan as particularly his own, and said that his statement of 
policy to-day, together with the act, “is the charter of a new industrial self- 
government in this country.” 

General Johnson said that his dash to Chicago through mountain passes 
obscured by fog and cloud drifts was indicative of the willingness of the 
administration to go more than half-way to co-operate with industry in the 
recovery program, 

“While we do not expect under these circumstances to see some of the 
drastic things that were done during the war,’’ he declared, ‘‘we do have a 
principle and a situation which requires the same kind of co-operation. 


Sees Back-to-Work Movement. 


“TI think I detect, and I think I am experienced enough from my war ex- 
perience to be able to recognize when I do detect it, this same kind of a 
ground swell throughout all of industry. I think we are on the verge of a 
great National movement of our people back to work.’’ 

It was not the purpose of the Government, he explained, to tell industry 
how to restore payrolls and profits. That, he insisted, was the problem which 
each industry must solve for itself, subject only to Government guidance 
of the most general kind. 

Not all the benefits were to be for the workmen, he continued. In restor- 
ing employnrent the plan would also restore profits by making it possible 
for companies to eliminate price-cutting and other disastrous trade practices. 


Predicts Industrial Recovery. 


“I don’t need to tell you of the dangers of selling below cost of produc- 
tion. All of you know what damage can be done to the price structure by 
the sale of a ‘distress’ car of coal. If ever there was an industry in need 
of help it is the bituminous coal industry. 

“American industry with the aid of this new industrial act, is about to 
pull itself out of the hole.” 
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B. M. Baruch Takes Office as “Adviser Without Port- 
folio” —To Fill Post of Assistant Secretary of State 
Moley While Latter Attends London Conference— 
Expected to Aid in Shaping Administration 
Policies. 

Bernard M. Baruch, New York banker and economist, has 
been appointed by President Roosevelt as an “adviser with- 
out portfolio,” it was made known at Washington, on 
June 19, when Mr. Baruch assumed the duties of Assistant 
Secretary of State Moley while the latter is absent from his 
post attending the World Monetary and Economic Confer- 
ence in London. It was indicated that Mr. Baruch will trans- 
mit to Mr. Roosevelt reports from the London conference 
while the President is on his vacation, and that he might be 
influential in shaping Administration decisions on proposals 
for stabilization of the currency and other similar questions. 
A discussion of Mr. Baruch’s recent position in formulating 
various Administration policies, and of his past career, is 
quoted below from a Washington dispatch to the New York 
“Times,” on June 19: 

Mr. Baruch was behind the scenes, and the dominant economist, during 
the framing of the Industrial Recovery Act, and his ideas were also embodied 
in the Farm Relief Act. He recommended General Hugh Johnson, one of 
his advisers on industrial economics, to help shape this Act. Mr. Johnson 
is now the Industrial Administrator. 

He also was influential in the election as Administrator of the Farm 
Relief Act of George N. Peek, with whom he had been associated for many 
years in the study of the farm problems. General Johnson and Mr. Peek 
were both associated with the Moline Implement Co., Moline, Ill. ey 

While Mr. Baruch might be considered as a man with an international 
viewpoint, willing to co-operate with foreign countries in plans to restore 
world prosperity, he is represented as not so sure that this is the time to 
enter into broad industrial agreements. Those who have chatted with him 
recently are of the opinion that he favors a national policy, coupled with 
international agreements that will not prevent the successful working out 
of the Administration’s domestic program. . . . 

Mr. Baruch first came into the picture as one of the supporters of Mr. 
Roosevelt for the nomination in the pre-convention days. After the election 
he consulted frequently with Mr. Roosevelt at Hyde Park, and it was pre- 
dicted that he would be chosen either as Secretary of State or Secretary of 
the Treasury. 

When the plans for the World Economic Conference took shape, there was 
speculation as to the possibility of Mr. Baruch being selected as head of the 
American delegation, the post which finally went to Secretary Hull. 

Mr. Baruch was a power in the Wilson Administration. In 1916 he was 
appointed a member of the Advisory Committee of the Council of National 
Defense, and later was made Chairman of the Committee on War Materials, 
Minerals and Metals, Commissioner in charge of raw materials for the War 
Industries Board, and a member of the Commission in charge of all purchases 
for the Allies. He was appointed Chairman of the War Industries Board on 
March 5 1918, and resigned Jan. 1 1919. 

He was connected with the American Commission to Negotiate Peace as a 
member of the Drafting Committee of the Economic Section, and was a 
member of the Supreme Economic Council and Chairman of its raw materials 
division. He also was economic adviser for the American Peace Commission 
and later wrote a book on the Versailles Treaty. 


-— 
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Government to Ask for Bids on $25,000,000jin Building 
Projects—New Construction|{Costing $100,000,000 
to Be Under Way by October—Projects Include 
Federal Office Building in New York City. 


Plans to call for bids on $25,000,000 of public construction 
within 45 days, in addition to a similar amount on which 
bids are now being sought, were announced in Washington 
on June 16 by Postmaster-General Farley and L. W. Robert, 
Assistant Secretary of the Treasury, although detailed lists 
of the projects to be considered were not issued at that time. 

Among the larger projects said to be included are the Fed- 
eral office building in New York City costing $5,715,000, and 
the post office at St. Louis, costing $4,275,000. Mr. Robert 
told reporters that the Government hoped to have $100.- 
000,000 in new buildings under way by October. 

—_————————— 
New United States Employment Service to Begin Op- 
erations on July 1. 

The new United States Employment Service will begin 
active operations on July 1, according to a statement on 
June 19 by W. Frank Persons, director of the employment 
bureau in the Department of Labor. Mr. Persons said that 
twenty-four states already maintain employment services, 
and that the bureau will aid these in expanding their work. 
It will also assist other states to establish services, he added. 
The objectives of the new service, he said, are to clear labor 
among the states, collect reliable information regarding labor 
demand, and carry on necessary research work. 


~— 
—_ 


Farm Credit Administration to Aid Closed Wisconsin 
Banks—Plan Will Help Depositors and Creditors 
—Expected to Release $18,000,000 in Public De- 
posits. 

A plan to aid depositors and creditors of closed banks 
throughout Wisconsin by refinancing approximately $50,- 
000,000 in farm mortgages held by Wisconsin banks was 
announced on June 16 by Henry Morgenthau Jr., Governor 
of the Farm Credit Administration. He said the plan will 
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release more than $18,000,000 in public deposits. Details 
of the plan, as given in a Washington dispatch to the “‘Wall 
Street Journal” on June 16, follow: 

The Farm Credit Administration has arranged through Secretary Woodin 
of the Treasury and Jesse H. Jones of the Reconstruction Finance Cor- 
poration to place $35,000,000 of its bonds with the Reconstruction Finance 
Corporation in return for cash. 

Representatives of the Farm Credit Administration will establish an 
office at Madison and with a corps of from 50 to 100 appraisers, will com- 
mence a three to six months task of appraising and taking over all the farm 
mortgages held by the closed banks. 

There were about 800 banks in Wisconsin, Mr. Morganthau said. Of 
these, only 160 state and 100 national banks are fully open. Thirty-five 
national and 150 state banks are in the process of liquidation. State banks 
open under restrictions number 350. There are $50,000,000 of farm mort- 
gages held by these banks, 90% of which are in the closed banks. 


Primarily to Help Farmers and Depositors. 

Governor Morgenthau represented his plan as one primarily to aid 
depositors and farmers in debt to these banks, though the placing of this 
additional cash in the banks is likely to also to help reopen the closed 
banks, it was said. 

The aid to depositors will come in the cash which will go directly to the 
depositors of the closed banks. There is about $18,000,000 of public funds 
tied up in them, and on this account municipalities have had difficulty 
paying salaries to school teachers, policemen and firemen. 

Aid to farmers will come in the fact that all mortgages moust be cut dwn 
to a level representing 50% of the value set by the Farm Credit Admin- 
istration’s appraisers, plus 20% of the value of permanent improvements 
on the land. On an average, the $50,000,000 of mortgages are worth 
about 70 cents on the dollar, which is why only $35,000,000 in cash is 
needed, Mr. Morgenthau said. The appraised value will be the average 
value of the land for the years from 1905 to 1914, modified by changes 
in circumstances affecting the value of each particular farm. 

Whether state and national banks will use these funds to reorganize 
and reopen will be left in every case to the state banking department or 
the comptroller of the currency, Mr. Morgenthau said. The refinancing of 
the farm mortgages in the Wisconsin banks has been made possible by a 
law there that the administrative officals of the state ccan prmit a write- 
down both of assets and deposit liabilities, be explained. 

Mr. Morgenthau was enthusiastic over the plan to aid Wisconsin. He 
indicated that the idea might be tried in other states also, but he was 
unable to say whether the legal situation in other states was as wall adapted 
to the program as it is in Wisconsin. He anticipated that there would 
be*special sessions of legislatures in other states to permit state banks to 
write down deposit liabilities and the value of assets so that the Farm 
Credit Administration could refinance farm mortagges. 


—>— 

Paul Bestor Resigns as Farm Loan Commissioner 
Effective June 30—Will Continue in Advisory Ca- 
pacity Until Aug. 31—Albert S. Goss of Seattle 
Selected to Fill Vacancy. 

Henry Morgenthau Jr., Governor of the Farm Credit 
Administration, announced on June 15 that Paul Bestor, 
Farm Loan Commissioner, had tendered his resignation, to 
become effective June 30 1933. Mr. Bestor has accepted 
appointment as Supervisor of the Mortgage Loan Depart- 
ment of the Prudential Insurance Co. of America, Newark, 
N. J. Mr. Morgenthau’s announcement continued: 


ByJan arrangement between Governor Morgenthau and the Prudential 
Insurarice Co., Mr. Bestor will continue until Aug. 31 1933 to act in an 
advisory capacity with the Farm Credit Administration, so that his suc- 
cessor may have the benefit of Mr. Bestor’s experience during that period 
while familiarizing himself with the duties of his position. 


In a later announcement, Mr. Morgenthau stated that 
Albert S. Goss of Seattle has been selected to fill the vacancy 
as Farm Loan Commissioner. 

a 





Loans of $28,496,690 to Farmers’ Co-operative Organiza- 
tions Authorized During May by Farm Credit 
Administration — $4,862,167 Repaid — $181,017,629 
Outstanding May 31 1933. 

During May, loans aggregating a total of $28,496,690.18 
were authorized to be made to farmers’ co-operative organ- 
izations from the revolving fund created by the Agricultural 
Marketing Act, Henry Morgenthau, Jr., Governor of the 
Farm Credit Administration, announced on June 17. Mr. 
Morgenthau’s statement was made in line with his policy to 
make public each month a report of new loans authorized 
and loans outstanding to the co-operatives. A previous 
statement showing loans authorized from Feb. 28 1933 to 
April 30 1933 was noted in our issue of June 17, page 4201. 
In the statement of June 17 it was noted that cash amounting 

$29,509,487.51 was advanced to the co-operatives on 
both old and new commitments during the period from 

April 30 1933 to May 31 1933. The co-operatives repaid 

$4,862,167.41, the statement said, leaving them owing the 

Farm Credit Administration a total of $181,017,629.17 on 

May 31 1933. The statement continued: 


The American Cotton Co-operative Association was granted a commit- 
ment of $27,400,000. The money was advanced and used in paying off 
primary liens on the organization’s 1930 seasonal pool cotton. In making 
this loan the Farm Credit Administration is paving the way to take such 
action and to make such settlements as are necessary in order to acquire full 
legal title to the Association’s cotton which is later to be sold to the Secre- 
tary of Agriculture as provided for in Part 1, Section 3 of the Agricultural 
Adjustment Act. 

Loans authorized to be made between April 30 1933 and May 31 1933, 
from the revolving fund created by the Agricultural Marketing Act, and 
total loans outstanding as of May 31 1933, are shown for each association 
on the following schedule: 
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June 24 1933 
New Total Loans 
Commitments. Outstanding. 

Name and Address— $s $ 
A. & M. College Co-oper. Creamery, Starkville, Miss. 15,000.00 | --.----. 
Ala. Farm Bureau Cotton Assn., Montgomery, Ala... -------- 268,084.23 
Ala. Fla. Co-oper. Peanut Assn., Montgomery , ica: Cngacneane 14,169.78 
Alamo Co-oper. Milk Prod. Assn.., Antonio, lia < Vil iareichao in aia 10,252.23 
American Cotton Co-oper. Assn., New Orleans, .-27,400,000.00 98,827,505.28 
American Rice Growers Assn., en ce 0,323.85 
Arizona Pimacotton Growers Assn., Phoenix, «Mihai iTS 265,845.75 
Arkansas Rice Growers Assn., Stuttgart, Ark......._ ___----- 247,940.81 
Arnegard Potato Growers Assn., OS eee 4,000.00 
Battletown Co-oper. Fruit Exchange, Berryville, SE Seer 16,800.00 
Big Horn Co-operative Marketing Assn., Basin, Wyo. -------- 106,693.29 
Blair Apple Growers Assn., Blair, Kan._.._........  _ -------- 7,638.55 
Cafeteros de Puerto Rico, Ponce, Porto Rico...----- | -------- 49,912.13 
Calavo Growers of California, Los pS 12,000.00 
Calif. Cotton Co-oper. Assn., ‘Ltd., Bakersfield, ee ae 89,112.00 
Calif. Grape Control Board, Ltd., San Francisco, MR BE a 2,440,690.65 
Calif. Peach & Fig Growers Assn., Fresno, MR dion =< Ginwatdietli 384.36 
Calif. Prune & Apricot Growers Assn., Gen date, OOM... nsceconee 29,490.56 
California Raisin Pool, Fresno, Calif.-.......-------.-  -------- 1,251, "921.51 
Calloway Co-operative Creamery, Cs Ce ae 3,434.55 
Cassia Potato Growers Co-oper. Assn., Burley, Idaho. -------- 2'211.42 
Challenge Cream & Butter Assn., Los Angeles, Calif. a 238,710.84 
Chautauqua & Erie Grape Growers Assn., West- 

I Geer ee ae re ee: np acniee 168,881.08 
Clintondale —— Growers Co-oper. Assn., Clinton- 

ie Ne i es ee Boas ganas 175,000.00 
Colorado ee Growers Assn., Trinidad, Colo....-.-  _ -------- 111,381.28 
Co-operative Grange League Federation, "Ithaca, is.” sama 410,000.00 
Co-operative Pure Milk Assn., Cincinnati, Ohio.-.-..  ___----- 1,725,000.00 
Council Bluffs Grape Growers Assn., Council Bluffs, 

ERIE EEE EE ee ag ete ae SAGE -. ...csstiienc 
Dairy & Poultry Co-operatives, Inc., Chicago, Ill_--- §_-------- 80,534.39 
Dairymen’s Co-oper. Creamery of Boise Valley, Cald- 

ns a || ch eine 120,000.00 
Dairymen’s League Co-oper. Assn., Inc., N. Y. City. -------- 3,750,000.00 
Eastern Dark Fired Tobacco Assn., ’ Springfield, _ See esos em 482,946.91 
Eastern Shore of Virginia Produce Exch., Onley, Va_. 114,727.42 127 ,680.62 
Eatonton Co-operative Creamery, Inc., Eatonton, ee siete 10,411.76 
Egyptian Seed Growers Exchange, Flora, Ill__...-... -------- 38,880.04 
Enid Co-operative Creamery, Inc., Enid, Okla__._--. | -------- 8,000.00 
Farmers Equity Co-oper. Creamery Co., Orleans, a aunepead 26,862.99 
Farmers Equity Union Creamery Co., Lima, ee ree 19,200.00 
Farmers Federation, Inc., Asheville, .% ee Es eee 56,680.15 
Farmers National Grain Corp., Chisege, siete OF CSc hes 15,709 546.17 
Farmers Nat. Grain Corp. (drouth relief), png 72a ee 789,379.64 
Farmers Union Co-oper. Creamery, Billings, Mont...  ___------- 6,081.00 
Farmers Union Co-oper. Produce Assn., Colony, Kan. -------- 82,786.01 
Farmers Union Poultry Comm’n Co., St. WOGs, BGMe’ {2 Vedsens 1,546.51 
Florida Citrus Exchange, Tampa, Fla___..__.__.....  -------- 2,164,794.34 
Florida Truck Growers Assn., Bradenton, Fla__...-.  _ -------- 3,930.00 
Fruit Growers Union Co-oper., Sturgeon Bay, Wis... _------- 683,029.81 
Fruit Industries, Ltd., San Francisco, Calif.......-. -------- 2,944,462.08 
Fruitland Fruit Assn.,. Fruitland, Idaho___.._._----- BOGEGe !! * Ladikeek 
Gem Fruit Union, Inc., Emmett, Idaho__-_-------- eee 
Georgia Cotton Growers Co-oper. Assn., Atlanta,Ga. -----.-- 299,195.46 
Georgia Peanut Growers Exchange, Inc., Albany, | Sn es ,080.91 
Gt. Lakes Fruit Industries, Inc., Benton a Harbor, Mich 1,000.00 170,532.76 
Growers Co-operative Assn., Newberg, Ore__...----. _-------- 505.45 
Growers Co-oper. Grape Juice Co.,  * a aes 9,548.85 
Guilford Dairy Co-operative Assn., Greensboro, aoe? eae 12,542.89 
Hastings Potato Growers Assn., Hastings, Fla__..... _------- 100,000.00 
Idaho Egg Producers, Caldwell. Idaho.........----.  -------- 173.30 
Idaho Grimm Alfalfa Seed Growers Assn., Black- 

RR NE in, ocular liegt oF Se a 2 SaaS 28,000.00 
Illinois Fruit Growers Exchange, Centralia, Ill__-_._.  -------- 13,510.00 
Indiana Poultry Co-operative, Inc., Indianapolis, Eee Ses 16,040.38 
Interstate Associated Creameries, Portland, Ore-.... _------- 48,399.60 
Jay Co. Farm Bureau Co-oper. Assn., Portland, Ind... -------- 6,500.00 
Kentucky Blue Grass Seed Growers Co-oper. Assn., 

CE EES ES a eS Rese eee Se ee 936,791.75 
Land O’Lakes Creameries, Inc., Minneapolis, Minn... -------- 2,953 ,325.00 
Louisiana Cotton Co-oper. Assn., New Orleans, La... -------- .796.50 
Lower Columbia Co-oper. Dairy Assn., Astoria, Ore.-. -------- 186,500.00 
Magtex Fig Association, Houston, Tex_._.___..-----  -------- 74,792.22 
Maine Potato Growers, Inc., Ft. Fairfield, Me_._--.. -------- 2,670.93 
Maryland Tobacco Growers Assn., Baltimore, Md.-- = -------- 232,678.51 
Miami Valley Co-oper. Milk Prod. Assn., Dayton,O. = -------- 3,018.31 
Michigan Producers Dairy Co., Adrian, Mich._.---. = -------- 87 536.86 
Mid South Cotton Growers Assn., Memphis, Tenn_-. -------- 106,488.83 
Minidoka Potato Growers Co-oper. Assn., Inc., 

I ee ee neec| eaasacce 1,270.84 
Mississippi Farm Bureau Federation, Jackson, Miss.. -------- 2,200.00 
Missouri Valley Blue Grass Seed Growers Assn., 

I I Sc ee i , . eeonbes 262,318.76 
Montana Bean Growers Association, Billings, Mont... -------- 50,000.00 
Mountain States Honey Prod. Assn., Boise, Idaho... -------- 39,680.42 
Mushroom Co oper. Canning Assn., Kennett Sq., Pa_ 5,000.00 26,116.15 
National Cheese Producers Federation, Plymouth, Wis --.------ 76,642.00 
National Fruit & Vegetable Exch., Inc., Chicago, Ill. -------- 17,536.20 
National Livestock Marketing Assn., Chicago, Ill_... -------- 4,016,933.94 
National Pecan Marketing Assn., Jackson, Miss._... -------- 354,010.59 
National Producers Feeder Pool, Catenge, ae ie wate) ee theketd 91,580.33 
National Wool Marketing Corp., Boston, Mass- - ---- 821,908.65 16,087,364.29 
N. C. Cotton Growers Co-oper. Assn., male N. x tien ataign etl "036.50 
N.D.-Mont. Wheat Growers Assn., Grand Forks, N SU. tcaaeantcases 223,429.16 
North Platte Valley Co-oper. Cheese Co., Gering, Neb. posawame 63,332.73 
Northern Wisconsin Co-oper. Tob. Pool, Madison, Wis --.-.----- 606 ,434.20 
Northwest Grain Assn., Minneapolis, Minn- -------- 16,986.49 
Ohio Farmers Co-oper. Milk Assn. (new), Cleve., Ohio. ,000. 
O. K. Co-oper. Milk Assn., Inc., Okla. City, Okla-_--- 9,266.46 
Oklahoma Cotton Growers Assn., Okla. City, Okla... -_------ 388,722.06 
Orchard Grass Seed Growers Co-oper. Assn., Louis- 

a patagMl kteedi et ig lle a a aa ol aGe e 444.88 
Pinto Bean Growers Assn., Trinidad, Colo____-.---. _ -------- 42,112.28 
Plains Co-operative Inc., Plainview, Tex._..-.------ § -------- 8,933.85 
Poultry Producers Assn. of Texas, San Antonio, Tex-- 1,741.28 184,343.89 
Promeses Creamers. Blatt, TW. nccckwccecccecse, cececnce 30,000.00 
Producers Mutual Exchange of North Carolina, 

ie oe os iveaerasece  senccmes 4,830.03 
Producers Produce Co., Inc., Chillicothe, Mo....---.  _-.------ 102,169.62 
Rice Growers Assn. of California, Sacramento, Calif... § -._.---- 361,250.00 
Rio Grande Valley Citrus Exchange, Weslaco, Tex... - _------ 13,176.10 
Rio Grande Vegetable Co-oper. Assn., Weslaco, Tex. = ____-_-_-- 41,479.91 
Sacramento Valley Walnut Growers of California, 

So cen... eet eeeeeeanesnbaewenes <~“—seccece 19,014.00 
San Dimas Lemon Assn., San Dimas, Calif.......... _-------- 15,000.00 
Sequoia Walnut Growers Assn., Visalia, Calif_-.-..---- TT eee 
Shelby County Milk Producers Assn., Memphis, Tenn. -.--.--- 89,595.49 
South Carolina Cotton Growers Co-oper. Assn., 

ke mheneente 98,499.71 
South Carolina Packing Corp.-Co-oper., Fairfax, OR PA a or 46,618.39 
South Carolina Tobacco Growers Marketing Assn., 

EN OD. Re ea ae 3,812.83 721,289.72 
South Shore Co-operative Assn., Silver Creek, N. Y-- = _------- 7,316.52 
South Mississippi Dairy Producers Assn., Laurel, Miss. -__-_--- 17,983.09 
Southern Idaho Bean Growers Assn., Twin Falls,Idaho —_____~_~- 49 623.19 
Southwestern Irrigated Cotton Growers Assn., E! 

een 06060 lentes 42,000.00 
Southwestern Poultry Association, Brownwood, Tex... -_.----- 4,649.48 
Soy Bean Marketing Association, Chicago, Ill_...--.. -.------ 127,985.70 
Staple Cotton Co-operative Assn., Greenwood, Miss.. --__----- 9,347 ,007.93 
Stayton Canning Co. Co-operative, Stayton, Ore-... = ____-_--- 10,684.35 
Stemming District Tobacco Assn., Henderson, Ky..-. -.------ 125,477 .37 
Sun Maid Raisin Growers of Calif., Fresno, Calif-... -_._-.-- 4,484, 287.48 
Tex. Certified Cottonseed Breeders Assn., Dallas, Tex. = -__ __-_-- 24,127.40 
Texas Cotton Co-operative Assn., Dallas, Tex..----. -.-----. 429,610.90 
The Dalles Co-operative Growers, The Dalles, Ore... - _.-..-- 34,890.19 
The Ohio Farmers Co-operative Milk Assn. (old), 

ED, ne ec aewaeetaek ef Bites Wie 430,000.00 
Tulsa Milk Producers Co-operative Assn., Tulsa, Okla. -.-.._.- 35,666.61 
Uintah Farm Bureau Co-operative Assn., Vernal, Utah -..._ -- 5,250.00 
ee ee ee  cceseebeesece 8 8=©=— ew aneres 300.00 
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New Total Loans 
Commitments. Outstanding. 

Name and Address— $ $ 
United Dairy System, Inc., Springfield, Mass..______ 3,000.00 15,500.00 
United Dairymens Association, Inc., _ SO Snes 764,560.65 
Upper Snake River Valley Dairymen’s Assn., Idaho 

Ms, MR oinicics ln wed Sine e wt datkin CRs tea ae, FES 70,000.00 
Utah Fruit & Vegetable Growers, Inc., Salt Lake 

CO ital itt db ceths ctiee cree cebtekcus d-.)- ache kamen 19,590.62 
Valley Co-operative Fruit Exchange, Winchester, Va. _______-. 27,000.00 
Valley of Virginia Co-oper. Milk Producers Assn., 

EE EE ETS EE AE ee 45,646.81 
Virginia Co-oper. Peanut Assn., Inc., Suffolk, Va__.. § ______-- 12,812.50 
Washington Canners Co-operative, Vancouver, Wash. ________ 38,578.55 
Washington County Co-oper. Creamery Co.,Linn,Kan -—_______- 11,832.75 
Wathena Apple Growers Association, Wathena, Kan. -_______-_ 8,797.95 
Wayne Co-oper. Cherry Growers, Inc., Sodus, N. Y_.  _ ______-_- 14,299.78 
Wenatchee-Okanogan Co-oper. Federation, Wenat- 

EES Es CRE OY Pile De RT ee» Meee Pee 220,900.00 
W. Va. Poultry Co-oper. Assn., Parkersburg, W.Va_. = ___-_---- 11,155.31 
Western Dark Fired Tob. Growers Assn., Murray, Ky_ 75,000.00 282,034.04 
Wisconsin Potato Growers Exchange, Waupac, Wis_. -------- 1,320.93 
Woleott Vegetable Growers, Wolcott, N. Y_......._-. _ -------- 2,595.00 
Woodstock Co-oper. Fruit Exchange, Woodstock, Va.  §_ -------- 15,260.00 

Nas bos Sitin tte uitih ccs. Beet ere he 28,496,690.18 181,017,629.17 


Special Livestock Feed Loans to Be Made to Farmers 
In Drouth of Several States by Farm Credit Ad- 
ministration. 

On June 14, Henry Morgenthau Jr., Governor of the Farm 
Credit Administration, announced that special livestock feed 
loans will be made available to farmers who are confronted 
with a serious drouth situation in Southwestern Kansas, 
Southeastern Colorado, the Oklahoma Panhandle, the north- 
ern portion of the Texas Panhandle, and Northeastern New 
Mexico. Loans will be made from the feed-loan fund of 
$1,000,000 formerly administered by the United States De- 
partment of Agriculture and recently made available to the 
Farm Credit Administration. In his announcement, Mr. 
Morgenthau continued: 


Reports indicate that at least 30 counties are affected by the drouth. 
This is the belt in which practically no winter wheat is being produced this 
year, and continued drouth and dust storms have destroyed spring crops. 
Pasture is not available and there is a serious shortage of feed for livestock. 

Farmers in this drouth area will be given an opportunity to apply im- 
mediately for feed loans to the county crop loan committees in the States 
affected. The money will be made available at the rate of $2.50 a head 
per month for horses and cattle more than a year old, 30 certs a head for 
sheep, and $1.00 a head for brood sows, the total loan not to exceed $10.00 
a head for horses and cattle, $1.20 for sheep, and $4.00 for brood sows. 
The maximum loan to any individual is $250 and the date of maturity 
is Aug. 31 1934. As the necessity for a continued feeding program will 
depend on whether or not pasture and feed crops are available later, the 
initial payment to the borrower will be for one month only, with additional 
instalments on a monthly basis if the need develops. The Act authorizing 
the appropriation requires that a first mortgage be taken on the livestock 
as security for a loan. 

——< 


General Hugh S. Johnson Issues Guide for Preparation 
of Codes of Fair Competition Under National 
Industrial Recovery Act—Urges Speed by Indus- 
tries and Warns of Presidential Power to Prescribe 
Codes—To Ask Temporary Armistice on Price 
Increases. 

Instructions to industry regarding the preparation of codes 
of fair competition under the provisions of the National 
Industrial Recovery Act were made public on June 20 by 
General Hugh S. Johnson, Administrator of the Act. Par- 
ticular reference was made in the instructions to the ‘‘ten 
major industries which control the bulk of industrial em- 
ployment,’’ and although they were not singled out by name, 
General Johnson intimated that if they did not submit codes 
within the near future the President might use his authority 
to compel them to do so. More than half of the bulletin 
of instructions stressed the general purposes of the fair 
competitive codes and their voluntary nature. In that con- 
nection General Johnson quoted sections of the Act giving 
the President power to prescribe codes for recalcitrant or 
dilatory industries. The bulletin was issued as a model for 
basie codes, particularly the provisions regarding labor, and 
suggested that each industry arrive within itself at an agree- 
ment on maximum hours of work, minimum wage rates 
and methods to orce opposing minorities into line. 

In an interview on June 20, General Johnson said that he 
would ask the Nation’s industrial leaders not to raise prices 
for several months as a counter-balance to wage increases 
planned in trade agreements. His comments on this matter 
and on other phases of the administration of the law are 
quoted below from Associated Press Washington advices of 
June 20: 


‘‘We are going to ask something in the nature of an armistice on increased 
capacity and prices until we get this thing started,’’ he said. ‘‘You can't 
go out and make any hard and fast rules or force people, but we are going 
to appeal very earnestly to all industries not to increase their capacity by 
labor-saving devices for a few months.”’ 

The administrator stated that if there were any ‘‘slackers’’ in forming 
trade agreements he had not detected them, and that virtually every indus- 
try now was preparing codes of fair competition for presentation to him. 
Saying he could promise nothing, he added: 

‘*There has been too much promising and too little action throughout 
this depression."’ 

Eventually the plan was that all industries, including newspapers, 
should cnme under the scope of the Act. 
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“If anybody gets around this it will be my fault, but I am not going 
to begin thinking any one is trying to get aroung it,’ he added. ‘‘We are 
are going to have to do this job in a goldfish bowl."’ 

Referring to the possibility of the minimum wage fixed by a code be- 
coming the maximum wage, a contingency which he said would be fought 
against, General Johnson asserted ‘‘there was a minimum wheat price 
during the war that became the maximum, and the farmers haven't gotten 
over that yet.”’ 

In response to another query he said the recovery administration was 
“not going to be used as a machine for unionizing any industry,’’ even 
though the law permits ‘‘collective bargaining.”’ 

“The men can organize, but I am neither going to organize industry 
nor labor,’’ he said. ‘‘My business is to pass upon these agreements as 
they are presented. The law gives the authorization to bargain collectively. 
I have a law to execute and I am going to do it.” 


The text of the bulletin describing the procedure to be 
followed by industries in formulating proposed basic codes 
is given below. It was signed by Hugh S. Johnson, Admin- 
istrator; Daniel C. Roper, Secretary of Commerce; Homer 
S. Cummings, Attorney-General; Harold I. Ickes, Secre- 
tary of the Interior; Frances Perkins, Secretary of Labor; 
Charles H. March, Chairman of the Federal Trade Com- 
mission; Lewis W. Douglas, Director of the Budget, and 
John Dickinson, Assistant Secretary of Commerce. Al- 
though the bulletin was dated June 19, it was not made public 
until the following day. 

NATIONAL RECOVERY ADMINISTRATION 
Bulletin No. 2 





June 19 1933. 

(1) This bulletin is intended to inform all trade associations, industrial 
and labor groups how to proceed to secure the benefits of the Nationa) 
Industrial Recovery Act. In his statement upon the signing of the Act. 
the President said with reference to prompt submission of codes of fair 
competition: 

“This organization is now prepared to receive proposed codes and to 
conduct prompt hearings looking toward their submission to me for approval. 
While accepting proposals of no trade group will be delayed, it is my hope: 
that the 10 major industries which control the bulk of industrial employ- 
ment can submit their simple basic codes at once and that the country 
can look forward to the month of July as the beginning of our great National 
movement back to work.”’ 

This bulletin covers the procedure necessary to comply with the Presi- 
dent’s suggestion. 

(2) The National Recovery Administration will receive proposed codes 
at any time after this date at its office in the Department of Commerce 
Building, Washington, D. C. Codes may be submitted by mail and will 
be promptly examined and associations or groups submitting them will 
be given such suggestions as are appropriate for further action. Consistent 
with the President’s statement, the major industries will so far as practical 
have the first attention of the Administration. 

As soon as the proposed code is put in proper form, after consultation 
with those submitting it, due public notice will be given of a date for a 
hearing on the code, and at such hearing a reasonable opportunity to be 
heard will be given to all interested parties, including all affected labor 
groups, and representatives of consumer organizations, the trade associa- 
tions or groups submitting codes and any essential minority thereof, other 
concerns not members thereof, and persons engaged in other steps of the 
economic process whose service and welfare might be affected by the ap- 
proval of the proposed code. This hearing will be held by a person desig- 
nated by the Administrator and there will be present, to advise that person, 
experts in the industry under consideration and the labor pertaining thereto, 
who will be chosen under the supervision of the Secretaries of Commerce 
and Labor, respectively. All other persons or concerns whose co-operation 
is desirable in connection with the proposed codes shall be entitled to attend 
such hearings. 

(3) After such a hearing the proposed code may be modified at the 
suggestion of the Administration or otherwise and as so modified, if it 
is agreed to by representatives of the association or group presenting it 
and ratified by such association or group under such conditions as the 
Administration may prescribe, it will be presented to the President for his 
approval or disapproval or suggested modification, and when finally 
approved by the President, it shall have the effect prescribed by the National 
Recovery Act. 

(4) In order to carry out the President's suggestion as quoted in para- 
graph 1 and to effect an immediate reduction of unemployment and increase 
of mass purchasing power, trade associations or groups are invited to 
submit without delay a basic code covering only such agreements as are 
consistent with the policy of the Act, respecting maximum hours of labor, 
minimum rates of wages, and such means as each industry may find neces- 
sary to protect its constructive and co-operating majority from the wasteful 
and unfair competition of minorities or recalcitrants. Additions, modifica- 
tions, and refinements of such basic codes will be considered later upon 
application by such associations or groups. 

(5) Every code of fair competition, agreement and license approved, 
prescribed, or issued under this title shall contain the following conditions: 
(1) That employees shall have the right to organize and bargain collectively 
through representatives of their own choosing, and shall be free from the 
interference, restraint, or coercion of employers of labor, or their agents, 
in the designation of such representatives or in self-organization or in other 
concerted activities for the purpose of collective bargaining or other mutual 
aid or protection; (2) that no employee and no one seeking employment 
shall be required as a condition of employment to join any company union 
or to refrain from joining, organizing or assisting a labor organization of 
his own choosing; and (3) that employers shall comply with the maximum 
hours of labor, minimum rates of pay, maximum machine-load of employees, 
and other conditions of employment, approved or prescribed by the Presi- 
dent. 

(6) It is not the function of the National Recovery Administration to 
prescribe what shall be in the codes to be submitted by associations or 
groups. The initiative in all such matters is expected to come from within 
the industry itself. Neither is it the purpose of the Administration to 
compel the organization of either industry or labor. Basic codes containing 
provisions respecting maximum hours of labor, minimum rates of pay, 
and other conditions of employment, which are in themselves satisfactory, 
will be subject to approval, although such conditions may not have been 
arrived at by collective bargaining. 

(7) In preparing basic codes the following principles should be given 
consideration: 

(a) Basic code provisions relating to maximum hours may involve 
appropriate consideration of the varying conditions and requirements of 
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the several industries and the state of employment therein. An average 
work week should be designed so far as possible to provide for such a spread 
of employment as will provide work so far as practical for employees normally 
attached to the particular industry. 

(b) Minimum wage scales should be sufficient to furnish compensation 
for the hours of work as limited, sufficient in fact to provide a decent 
standard of living in the locality where the workers reside. 

(c) Conditions of employment should contain necessary safeguards for 
the health and safety of the workers and for stabilization of their employ- 
ment. 

(d) The following principle emphasized in the President’s statement 
should be recognized and adhered to: 

“I am fully aware that wage increases will eventually raise costs, but I 
ask that managements give first consideration to the improvement of 
operating figures by greatly increased sales to be expected from the rising 
purchasing power of the public. That is good economics and good business. 
The aim of this whole effort is to restore our rich domestic market by 
raising its vast consuming capacity. If we now inflate prices as fast and 
as far as we increase wages, the whole project will be set at naught. We 
cannot hope for the full effect of this plan unless in these first critical 
months, and, even at the expense of full initial profits, we defer price 
increases as long as possibie.”’ 

In the drafting of codes, attention is especially directed to this suggestion 
by the President that the recovery administration cannot be effective unless 
the consumer’s buying power is protected. There will be full protection 
for the consumer. The codes should recognize the interest of the public 
in the matter of prices. 

(8) At the hearings described in paragraph 2 every trade association oF 
group proposing a code should be prepared to establish by evidence the 
requirements of Section 3 (A), clause 1, of the Act which provides: That 
such associations or groups impese no inequitable restrictions on admission 
to membership therein and are truly representative to such trades or 
industries or subdivisions thereof; and of Section 3, clause 2, of the Act 
which provides: That such code or codes are not designated to promote 
monopolies or to eliminate or oppress small enterprises and will not operate 
to discriminate against them, and will tend to effectuate the policy of this 
title. 

(9) It is the purpose of the Act to encourage a voluntary submission of 
codes of fair competition, and the procedure offered by these provisions 
for basic codes is intended to simplify and expedite this process. But in the 
event that codes of fair competition are not voluntarily submitted, atten- 
tion is invited to other pertinent provisions of the Act. 

It is provided in Section 3 (D) of the Act that the President, upon his 
own motion or if complaint is made, may after public notice and hearing 
prescribe a code of fair competition for a trade or industry or subdivision 
thereof. Section 3 (D) reads as follows: 

“Upon his own motion, or if complaint is made to the President that 
abuses inimical to the public interest and contrary to the policy herein 
declared are prevalent in any trade or industry or subdivision thereof, 
and if no code of fair competition therefor has theretofore been approved 
by the President, the President, after such public notice and hearing as he 
shall specify, may prescribe and approve a code of fair competition for 
such trade or industry or subdivision thereof, which shall have the same 
effect as a code of fair competition approved by the President under Sub- 
section (A) of this section.” 

In this same connection, attention should be directed to the requirements 
of Sections 7 (B) and (C), which read as follows: 

(B) “The President shall, so far as practicable, afford every opportunity 
to employers and employees in any trade or industry or subdivision thereof, 
with respect to which the conditions referred to in Clauses (1) and (2) of 
Subsection (A) prevail, to establish by mutual agreement the standards 
as to the maximum hours of labor, minimum rates of pay, maximum 
machine-load of employees, and such other conditions of employment as 
may be necessary in such trade or industry or subdivision thereof to effectu- 
ate the policy of this title; and the standards established in such agree- 
ments, when approved by the President, shall have the same effect as a 
code of fair competition, approved by the President under Subsection (A) 
of Section 3." 

(C) “‘Where no such mutual agreement has been approved by the Presi- 
dent, he may investigate the labor practices, policies, wages, hours of 
labor and conditions of employment in such trade or industry or subdivision 
thereof; and upon the basis of such investigations, after such hearings as 
the President finds advisable, he is authorized to prescribe a limited code 
of fair competition fixing such maximum hours of labor, minimum rates 
of pay and other conditions of employment in the trade or industry or 
subdivision thereof investigated as he finds to be necessary to effectuate 
the policy of this title, which shall have the same effect as a code of fair 
Competition approved by the President under Subsection A of Section 3. 
The President may differentiate according to experience and skill of the 
employees affected and according to the locality of employment; but no 
attempt shall be made to introduce any classification according to the 
nature of the work involved which might tend to set a maximum as well as 
&@ minimum wage.” 

Under the foregoing provisions of theAct , if no code or agreement 
establishing standards as to maxtmum hours of labor, minimum rates of 
pay and conditions of employment has been approved by the President, 
the President is authorized under the foregoing Section 7 (C) to prescribe 
alimited code upon the basis of such investigations and after such hearings 
as he finds advisable. 


— 
> 





Cotton Textile Industry Submits Proposed Code of 
Fair Competition Under Terms of National In- 
dustrial Recovery Act—Hearings to Begin June 27 
—Minimum Wage Set at $10 Weekly in South, $11 
in North. 

The cotton testile industry became the first of the country’s 
major industries to submit to the Industrial Recovery Ad- 
ministration a code of fair practices for approval under the 
provisions of the National Industrial Recovery Act, when the 
code was formally presented to General Hugh Johnson, 
Industrial Recovery Administrator, on June 19. General 
Johnson announced that the code will be the subject of public 
heatings beginning on June 27. The principal provisions of 
the proposed code include: 


1. A minimum wage to unskilled labor, with a few specified exceptions, 
of $10 weekly in the South and $11 weekly in the North. 

2. A maximum working week of 40 hours, with not more than two 
40-hour shifts. 

3. Each member of the industry shall report every four weeks showing 
the actual hours worked and minimum wages paid. 
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4. Reports every four weeks on the amount of machinery in actual 
operation. 

5. Weekly reports of output, unfilled orders and stocks on hand. 

6. Adjustment of contracts within the industry where the cost of executing 
the contracts is increased by application of the Industrial Recovery Act. 

7. Freedom is granted employees to organize and bargain collectively 
under the terms of the Act and the requirement that they join a company 
union is waived. 


The code was submitted by a committee composed of 
George A. Sloan, President of the Cotton Textile Institute, 
Inc. of New York City; T. M. Marchant of Greenville, 8. C., 
President of the American Cotton Manufacturers Association, 
and Ernest M. Hood, of Salem, Mass., President of the 
National Association of Cotton Manufacturers. These three 
organizations are said to represent more than two-thirds of 
the industry in the United States. 

The text of the code proposed submitted by the cotton 
industry for operation under the Industrial Recovery Act 
was as follows: 


CODE OF FAIR COMPETITION FOR THE COTTON TEXTILE 
INDUSTRY. 


To effectuate the policy of Title I of the National Industrial Recovery 
Act, during the period of the emergency, by reducing and relieving unem- 
ployment, improving the standards of labor, eliminating competitive prac- 
tices destructive of the interests of the public, employees and employers, 
relieving the disastrous effects of overcapacity, and otherwise rehabilitating 
the cotton textile industry and by increasing the consumption of industrial 
and agricultural products by increasing purchasing power, and in other 
respects, the following provisions are established as a code of fair competition 
for the cotton textile industry: 

1. Definitions: The term “cotton textile industry”’ as used herein is 
defined to mean the manufacture of cotton yarns and (or) cotton woven 
fabrics, whether as a final process or as a part of a larger or further process. 

The term ‘“‘employees” as used herein shall include all persons employed 
in the conduct of such operations. 

The term “productive machinery’’ as used herein is defined to mean 
spinning spindles and (or) looms. 

The term “effective date” as used herein is defined to be July 17 1933, or, 
if this code shall not have been approved by the President two weeks prior 
thereto, then the second Monday after such approval. 

The term “persons” shail include natural persons, partnerships, asso- 
ciations and corporations. 

II. On and after the effective date, the minimum wage that shall be paid 
by employers in the cotton textile industry to any of their unskilled em- 
ployees—except learners during a six weeks’ apprenticeship, cleaners and 
outside employees—shall be at the rate of $10 per week when employed 
in the southern section of the industry and at the rate of 3ii per week when 
employed in the northern section for 40 hours of labor. 

III. On and after the effective date, employers in the cotton textile 
industry shall not operate on a schedule of hours of labor for their employees 
—except repairshop crews, engineers, electricians, firemen, office and super- 
visory staff, shipping, watching and outside crews, and cleaners—in excess 
of 40 hours per week, and they shall not operate productive machinery in 
the cotton-textile industry for more than two shifts of 40 hours each per week. 

IV. With a view to keeping the President informed as to the observance 
or non-observance of this code of fair competition, and as to whether the 
cotton textile industry is taking appropriate steps to effectuate the declared 
Policy of the National Industrial Recovery Act, each person engaged in the 
cotton textile industry will furnish duly certified reports in substance as 
follows and in such form as may hereafter be provided: 

(a) Wages and Hours of Labor. Returns every four weeks showing actual 
hours worked by the various occupational groups of employees and minimum 
weekly rates of wages. 

(b) Machinery Data. In the case of mills having no looms, returns should 
be made every four weeks showing the number of spinning spindles in place, 
the number of spinning spindles actually operated each week the number of 
shifts and the total number of spindle hours each week. 

In the case of mills having no spinning spindles, returns every four weeks 
showing the number of looms in place, the number of looms actually operated 
each week, the number of shifts and the total number of loom hours each 
week. 

In the case of mills that have spinning spindles and looms, returns every 
four weeks showing the number of spinning spindles and looms in place, 
the number of spinning spindles and looms actually operated each week, the 
number of shifts and the total number of spindles hours and loom hours 
each week. 

(c) Reports of Production, Sales, Stocks and Orders. Weekly returns show- 
ing production in terms of the commonly used unit, i. e., linear yards, or 
pounds or pieces; stocks on hand both sold and unsold stated in the same 
terms and unfilled orders stated also in the same terms. The returns are to 
be confined to staple construction and broad divisions of cotton textiles. 

The Cotton Textile Institute, Inc., 320 Broadway, New York City, is 
constituted the agency to collect and receive such reports. 

V. Where the costs of executing contracts entered into in the cotton 
textile industry prior to the presentation to Congress of the National 
Industrial Recovery Act are increased by the application of the provisions 
of the Act to the industry, it is equitable and promotive of the purposes of 
the Act that appropriate adjustments of such contracts to reflect such 
increased costs be arrived at by arbitral proceedings or otherwise, and the 
cotton textile industry committee, the applicant for this code, is con- 
stituted an agency to assist in effecting such adjustments. 

VI. As required by Section 7 (a) of Title I of the National Industrial 
Recovery Act the following provisions are conditions of the code: 

*‘1. That employees shall have the right to organize and bargain col- 
lectively through representatives of their own choosing, and shall be free 
from the interference, restraint or coercion of employers of labor, or their 
agents, in the designation of such representatives or in self-organization or 
in other concerted activities for the purpose of collective bargaining or other 
mutual aid or protection; (2) that no employee and no one seeking employ- 
ment sball be required as a condition of employment to join any company 
union or to refrain from joining, organizing, or assisting a labor organization 
of his own choosing; and (3) that employers shall comply with the maximum 
hours of labor, minimum rates of pay, and other conditions of employ- 
ment, approved or prescribed by the President." 

VII. The President may, from time to time, cancel or modify any order, 
approval, license, rule, or regulation issued under Title I of the National 
Industrial Recovery Act. 

VIII. Such of the provisions of this code as are not required to be in- 
cluded therein by the National Industrial Recovery Act may, with the 
approval of the President, be modified, or eliminated if it appears that the 
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public needs are not being served thereby and as changes in circumstances 
or experience may indicate. 

They shall remain in effect unless and until so modified or eliminated or 
until the expiration of the Act. 

It is contemplated that from time to time supplementary provisions to 
this code or additional codes will be submitted for the approval of the 
President to prevent unfair competition in price and other unfair and 
destructive competitive practices and to effectuate the other purposes and 
policies of Title I of the National Industrial Recovery Act and which shall 
not conflict with the provisions hereof. 

IX. If any provision of this code is declared invalid or unenforceable, the 
remaining provisions shall nevertheless continue in full force and effect the 
same as if they had been separately presented for approval and approved 
by the President. 


A letter accompanying the code read as follows: 
Washington, D. C. June 16 1933. 
The Honorable Hugh 8. Johnson, 
Administrator under the National Industrial Recovery Act, 
Commerce Building, Washington, D. C. 
Dear Sir: 

In modern industrial operations, primarily carried on through use of 
mechanical devices, the progress of invention in such devices frequently 
results in enabling an employee to handle an increased number of operations 
or of machines. 

Such progress in labor-saving devices has been recognized as in the long 
run highly in the interest of the community and an important factor in 
making possible our high American standards of living. 

In times of depression such as these when employees whose services be- 
come unnecessary by reason of such improvements cannot readily be 
reabsorbed through increased operations in the industry itself or into other 
industries, it is recognized that a situation arises which needs consideration. 

The cotton textile industry furnishes no exception to this situation which 
prevails generally in American industry. There have been improvements 
in the mechanical devices used in the industry and in the technique for 
banding these devices which enable an employee to handle an increased 
number of operations or machines, and this situation has also been affected 
through the production of an improved cotton fibre under the leadership 
of the Department of Agriculture as a result of which the eliminating 
factor of breakage on spinning and weaving operations has been markedly 
affected. 

A stronger staple used in improved machines makes possible the tending 
of more machines. In this as in other industries the problem created by this 
situation is greatly accentuated in times of depression. 

The cotton textile industry has taken account of the problem of such dis- 
placement of employees in formulating its proposed code of fair com- 
petition for the industry. 

It has believed that the sound line of attack on this situation under 
existing circumstances is not to limit the development and use of improved 
mechanical devices and technique and materials, but to meet it by decreas- 
ing the hours of labor of the individual employees in the industry with 
accompanying adjustment in wages and so making possible an increase 
in the number of such employees, and at the same time improving the wage 
situation. 

This method makes it possible under the abnormal conditions of the 
emergency to absorb into the industry itself the services of employees which 
the progress in mechanical devices and technique in their handling and 
improvement in raw material would otherwise make unnecessary. 

The reduction of the hours of work of the individual also directly reduces 
the energy required in the continuous handling of modern complicated 
mechanical devices. 

It is by such solutions, it is believed, that the community can continue 
to get the benefit of the American instinct for inventiveness and efficiency, 
with its great possibilities for further raising of the general standard of 
living, and yet avoid the hardship to the individual which may otherwise 
arise in times like these. 

The attention of the administrator under the National Industrial Recovery 
Act is called to the method which this industry has used through these 
provisions of the proposed code in its attempt to absorb or displaced 
by mechanical and raw material improvement, and invites the examination 
of the administrator of the actual workings of the industry in this respect. 

The Cotton Textile Industry Committee offers its full co-operation in 
such an examination. 

The committee believes that the revolutionary reduction of individual 
working hours and resulting spread of employment that will be effected by 
the proposed code is a constructive and far-reaching method of dealing with 
this as with the numerous other problems in the industry growing out of the 
present emergency. 

Respectfully submitted, 
THE COTTON TEXTILE INDUSTRY COMMITTEE, 
By George A. Sloan, 
T. M. Marchant, 
Ernest N. Hood. 
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Plans for Curtailment of Cotton Crop and Levying 
of Process Tax Announced by Secretary of Agri- 
culture Wallace—Delay in Issuance of Announce- 
ment Reported Occasioned by Protests by Southern 
Senators and Representatives. 

Plans designed to effect the withdrawal of 10,000,000 acres 
of cotton land from production this year were announced on 
June 19 by Secretary of Agriculture Wallace. Under the 
plan cotton producers will be asked to sign contracts offering 
to lease a definite amount of their cotton acreage to the 
Secretary of Agriculture. The Department’s announce- 
ment explaining the plan in brief said: 

If a sufficient number of offers have been received by the Secretary to 
justify an acreage reduction program, he will accept them. An effort will 
be made to act upon these offers within a week or 10 days after the cam- 
paign has been launched. 

The consideration offered the cotton producer for his land is contained 
in two alternative plans: 

(1) A cash payment in consideration of co-operation, based on the pro- 
ductivity of the land, and ranging from $6 per acre for land yielding on 
the average around 100 pounds lint cotton per acre to $12 for land yielding 
on the average 275 pounds or more per acre, plus an option on Government- 
held cotton in an amount equa! to that which the producer agrees to retire 
from production, and at a price of six cents per pound. 

(2) A cash benefit without the cotton option, the amount of such beneiit 
on a per acre basis, to range from $7 for land yielding from 100-124 pounds 
per acre to $20 for land yielding 275 pounds or more per acre. 
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If a sufficient number of offers is received to insure effective reduction 
of production, and the announces his intention to pay benefits, 
@ processing tax must be in effect as of the beginning of the marketing 
year, which for cotton is about Aug. 1. The amount of the tax will be 
computed after a proclamation by the Secretary announcing his deter- 
mination to pay benefits and under the law will be the difference between 
the current average farm price and the fair exchange value. The current 
average farm price is to be determined from available statistics in the 
Department of Agriculture. 

The amount of acreage to be retired from production will be determined 
by the Secretary after the offers have been received. No definite amount 
of acreage is predetermined except to procure a sufficient amount of pro- 
duction to be retired as will effectively eliminate a substantial portion 
of this year’s crop and reduce excessive supplies. 


“Cotton Week,’’ beginning during the week of June}26, 
will be held throughout the Cotton Belt—a week’s in- 
tensive campaign to procure the producers’ co-operation, 
according to the Department’s announcement. In Asso- 
ciated Press accounts from Washington June 19 it was 
stated: 

Unless acreage capable of taking 2,000,000 bales of cotton out of pro- 
duction is leased, Secretary Wallace said that he did not believe there would 
be any use in applying the program. The average yield in the South 
is one-third of a bale an acre and 6,000,000 acres has been tentatively 
set as a minimum 

Secretary Wallace ‘estimated that if his program succeeds approximately 
$100,000,000 will be paid growers as rental benefits in addition to the 
use of $50,000,000 to acquire full title to Government-held cotton on 
which growers will receive benefits as a result of being able to buy it at 
less than market prices. 


In a Washington advice to the New York “‘Times’’ June 19 
it was stated that Secretary Wallace made no secret of the 
fact that continuation of the recent price advance in cotton 


might make impossible the levying of a processing tax. 
From the same account we quote: 


The maximum processing tax will be levied against cotton spinners 
beginning Aug. 1. This tax will amount to the difference in the average 
farm price for cotton at the time it becomes effective and the pre-war 
parity price of 12.4 cents a pound, representing the average farm price 
for cotton from August 1909 to July 1914. For this reason, the amount 
of the tax cannot be determined until later. 


It was pointed out in the Associated Press advices that 
if the tax were put into effect as of June 16 it would be 
4.1 cents a pound. It was likewise noted that Secretary 
Wallace stated that the current farm price may go up or 
down before Aug. 1, this either increasing or decreasing the 
maximum he will levy. In a dispatch June 17 from Wash- 
ington to the ‘“Times’’ it was stated that the announcement, 
set for June 17 by Secretary Wallace, of the cotton acreage 
reduction plan decided on by the Agricultural Adjustment 
Administration, was postponed until 11 a. m. Monday, 
June 19, as the result of protests by Southern Senators and 
Representatives and agricultural commissioners of the 
cotton States. The dispatch also said: 

Despite the opposition of Senator Smith and even more dire predictions 
by Senator Thomas, the Adjustment Administration prepared to go forward 
with its control program, including a 4-cent processing tax on cotton. 
At the Department of Agriculture it was said that announcement of the 


program to-day was deferred because certain pertinent statistical data had 
not been obtained and not because of any opposition to the program. . . . 


Protests at Meeting. 

A meeting was held at the Capitol last night, attended by members of 
the Senate and House Agriculture Committees, George N. Peek, Adminis- 
trator of the adjustment program, and Mr. Tugwell, Assistant Secretary 
of Agriculture. 

Senator Smith, who, as Chairman of the Senate Committee on Agricul- 
ture, conducted the Farm Bill successfully through the Senate, declared 
that imposition of the processing tax would work a great hardship at tnis 
time. Ita 4-cent tax were imposed with cotton selling at 10 cents a pound. 
prices at New York, New Orleans and other cotton markets would be forced 
down to six cents a pound to absorb the tax, he said. This would apply 
on all export cotton, which embraces 55% of the annual production, with 
resulting depression of prices, for the 45% of production domestically 
consumed. 

Thomas Pleads with Wallace. 

To-day Senators Smith and Thomas visited the Department of Agri- 
culture and reiterated to Secretary Wallace their hostility to the processing- 
tax proposal. 

Senator Thomas followed his visit with a letter to the Secretary. in 
which he said: 

It is my interpretation that any processi 
come directly out of the farmer’s pocket. I 

per pound, then the levying 
eniees the cotton farmers of the South. In addition , orcing the cotton 
farmer to pay this direct tax, he is required to pay a proportionate higher 
price for the finished and manufactured products from cotton. 

My reasoning is as follows: The price of the manufactured products 
from cotton is and will be controlled, fo the first instance, by thesupply 
of cotton; secondly, by the demand for such cotton manufactured products. 
It must be tted that, in the end, the consumer pays the full price for 


cts. 
final or retail ce the following secure their respective 
ions: the Bi ge ofit; second, the pooup Salas profit; 
third, the manufacturers’ t; fourth, the handlers’-ginners'-com- 
F fifth, the four cent tax to 


commission fit; 
the Government, ond aixth, the balance, Fr ny any, will go to the cotton farmer. 


Senator Thomas added: 
Since practically ev other ingustey, & is receiving direct subsidies from 
od Treasury iA inasmuch as 


tax assessed on cotton will 
the tax Sone be four cente 
of $20 per bale 


the Federal the Congress bas provided a direct 
subsidy for financing « reduction of acreage progress, as t me TERE VE 
of a cotton State I must protest the assessment of such tax 


In the opinion of some members of the Administration there is no jus- 
tification for taking money out of the Federal Treasury to eliminate the 
cotton surplus, which now amounts to 13,000.000 bales. It 

is the spirit of the Agricultural Adjustment Act that payments to growers 
for reducing agreage should be on a self-supporting basis, it was pointed 
out, and this fact is noc altered by the Bankhead amendment to the In- 
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dustrial Recovery Act which sets aside a $100,000,000 fund for production 
control. 

The tentative program on cotton calls for the elimination of about 
10,000,000 acres now under cultivation by Government leasing agree- 
ments, to be supplemented by allowing planters to take options on the 
2,500,000 bales of Government-owned cotton and resell it at higher prices. 

Application of the tax would make more difficult the successful opera- 
tion of the Industrial Recovery Act, according to Senator Smith, because 
of the uncertainty it would cause in working out agreements for control 
of hours of labor and the allocation of production. 


Steps Farmers Must Take. 


Representatives of millers, bakers and wholesale grocers will confer 
with Internal Revenue Bureau officials here Monday to devise methods 
for applying the wheat-processing tax to millers’ stocks of flour, which, 
under the law, are subject to the 30-cent levy announced yesterday by 
Secretary Wallace. 

Meanwhile, throughout the Western wheat belt county authorities 
were planning meetings of wheat farmers to explain to them what they 
must do to share in the distribution of the $150,000,000 fund to be raised 
by the processing tax. 

Following the county meetings the wheat farmer must join a county 
wheat production control association. He registers with the association 
the average number of acres cultivated on his farm and the average yield 
an acre for the last three years. His application for an allotment is printed 
in the county newspaper. 

After receiving a production-allotment certificate based on five-eighths 
of his average three-year production, the farmer signs a contract with 
the Agricultural Adjustment Administration under which he agrees to 
reduce his wheat acreage in 1934 and 1935 by an amount wo be specified 
by that Administration which cannot exceed 20% of that of the last three 
years. 

This agreement entitles the grower to receive in 1933, 1934 and 1935 
a bounty of 30 cents a bushel on five-eighths of his average crop harvested 
in the three-year-base period. ‘This proportion is estimated to represent 
the amount of each growers’ output which went into domestic consumption. 

In applying this formula, the Administration selected the preceding 
five-year period so as to give full allowance for crop variations. 

The processing tax is to be collected from millers by the Bureau of 
Internal Revenue, according to regulations now being drafted. From the 
Bureau of Internal Revenue the tax will be passed back to the voluntary 
county organization, which in turn will pay the members. In actual 
operation the benefits will be paid to growers before being received from 
millers from a fund of $200,000,000 allowed the Secretary of Agriculture 
for that purpose. 


Secretary Wallace, in announcing the cotton acreage 
reduction program on June 19, made the following statement: 


The Department of Agriculture feels that it is desirable that a sub- 
stantial portion of this year’s cotton production be eliminated. With the 
Prospects for an unusually high yield of cotton this year and a 12,000,000 
to 13,000,000 baie carryover of American cotton, it is believed that the 
price of cotton this fall, if no elimination of production occurs, may be 
disastrous to the producer. If the reduction sought is achieved, the situa- 
tion will be materially improved and the prospects for a price approaching 
the fair exchange value definitely strengthened. It has long been recog- 
nized by the cotton producer and the Department of Agriculture that the 
mounting surplus of cotton, more than the normal carryover at present, 
must be reduced if any material improvement is to be had in the cotton 
situation. 

The cotton grower should, therefore, realize that the price of cotton this 
fall when he markets his crop will be determined largely by fundamental 
economic factors which will be adverse unless something is done. This 
plan, if it is accepted by the cotton producers, offers an approach to adjust 
production more nearly to demand and will be the first step in the reduc- 
tion of this tremendous surplus. 


George Peek, administrator of the Agricultural Adjust- 
ment Administration, discussing the policy of presenting the 
growers with the opportunity to make the choice, had the 
following to say on June 19: 

In undertaking a program so broad in its scope, in which the more than 
$100,000,000 may be paid to cotton producers, it was decided that the 
wisest course to pursue would be to place the matter squarely before these 
producers. This program does just that. It will be the opportunity 
and the responsibility of the cotton producer to decide what we shall do. 
If enough of the growers offer their cotton acreage to the Government 
to insure that a reduction in acreage can be obtained sufficient to justify 
the program, plans will be carried forward with all possible dispatch. 
The co-operation of the producers is essential to any of the adjustment 
programs. It must be known definitely and in advance what the cotton 
producer will do. The powers of the Government under the provisions 
of the Agricultural Adjustment Act are offered the cotton grower if he 
desires to make use of them. We only seek to point the way. The grower 
must decide whether he will follow the program which we believe will 
achieve desirable results. 


C. A. Cobb, Director of Cotton Production, under whose 
direction the cotton program will be administered, believes 
that the cotton producers of the South are anxious for a 
plan that will assist them in solving their difficulties. He 
said: 

I have received telegrams and letters from the farmers themselves from 
Texas to the Atlantic Coast urging that this program be put into effect. 
They realize that if something isn't done the present year’s crop will be 
sold at sacrifice prices. I have the utmost faith in the plan we have worked 
out which places the responsibility directly upon the individual producer. 
I have every confidence that he will do his part to improve a very bad 
situation. We are proceeding to put this program into operation at once. 
State extension directors and county agents are being sent full information 
as to the contracts the growers will be asked to sign. To the individual 
grower, I would say, see your county agent, and to the citizenship of the 
South I would urge the fullest measure of co-operation to this enterprise 
that so definitely offers relief from depressing influences that have ad- 
versely affected the entire region. The success of this program means 
the restoration of buying power and will bring better times to all my people 
in the Cotton Belt. 


The administration of the plan, if the farmers offer to 
reduce a sufficient amount of their acreage to justify the 
attempt, has been assigned to Chester Davis, Director, 
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Production Division; C. A. Cobb, Chief, Cotton Production 
Section, and Lawrence Myers, Economie Adviser, for cotton, 
Agricultural Adjustment Administration. 

The announcement issued June 19 by the Department of 


Agriculture said: 

The South’s cotton producers will be given an immediate opportunity 
to decide whether an acreage reduction program shall be attempted on 
this year’s crop. 

Announcement of a plan by which cotton farmers, with the co-operation 
of the Agricultural Adjustment Administration, may retire at least 10,- 
000,000 acres of cotton land from production this season was made to-day 
by Secretary of Agriculture Henry A. Wallace and Administrators George 
Peek and Charles J. Brand, with the approval of President Roosevelt. 

Plans for a campaign to enlist the co-operation of the cotton producers 
throughout the South have been completed. The Agricultural Adjustment 
Administration will launch ‘“‘Cotton Week’’ in the South during the week 
of June 26, a week of intensive effort to present to producers the oppor- 
tunity to sign in sufficient numbers to insure the success of an acreage- 
adjustment program. 

Contracts for the South’s approximately 2,000,000 cotton producers are 
being printed and will immediately be sent to the State extension forces. 
Local committees are being organized in approximately 820 cotton pro- 
ducing counties. Contracts will be in the hands of individual cotton 
producers during ‘‘Cotton Week’’—the period set aside for signing con- 
tracts to take out of production a certain portion of the producers’ land 
now planted to cotton and in accordance with the purposes of the Agri- 
cultural Adjustment Act. 

The cost of this program, if 10,000,000 acres are taken out of produc- 
tion, will depend upon the manner in which producers choose to offer 
their cotton acreage to the Government under one or the other of two plans 
that have been devised. 

If enough farmers offer to take their land out of production so that the 
Secretary of Agriculture is satisfied that the plan will succeed, he will 
accept them and the contracts with the cotton farmers will result. Pay- 
ments will then be made and the cotton options granted in accordance 
with such contracts. The Secretary will proclaim the payment of the 
sums provided in the contracts and a processing tax must, under the law, 
go into effect at the beginning of the marketing year for cotton, which 
is about Aug. 1. 

It was pointed out by the Agricultural Adjustment Administration that 
there is absolutely no discretion with the Secretary of Agriculture to decide 
whether such a tax should be levied. The Agricultura] Adjustment Act 
expressly provides that when the Secretary determines that benefit payments 
are to be made with respect to cotton or any other commodity he must 
proclaim such determination and a processing tax automatically goes 
into effect at the beginning of the marketing year next following. It 
makes no difference under the statute that an appropriation is available 
for the payment of any portion of the considerations involved. 

The Secretary does have the function of determining the rate of tax 
which, under the law, is the difference between the current average farm 
price and the fair exchange value. This difference is determined from 
available statistics of the Department of Agriculture. The rate of the 
processing tax will be announced by the Secretary after he has received 
and accepted enough offers from the farmers to take cotton land outfof 
production. That tax must go into effect at the beginning of the mar- 
keting year, probably Aug. 1, if the program is adopted. 

The contracts which are to be forwarded from the Agricultural Adjust- 
ment Administration provide that for a definite consideration the cotton 
producer offers to retire from production a described portion of his cotton 
acreage. Each farmer may take out of production not more than 40% 
of his land now planted to cotton. The Secretary of Agriculture will 
probably reject offers of less than 25% of the acreage of any producer 
unless such acreage is very convenient to check or the yield is unusually 
high. If a sufficient number of these offers to lease are received by the 
Agricultural Adjustment Administration, the Secretary of Agriculture 
will declare the plan operative and proceed with the disbursement of the 
Payments and the distribution of options under the revised Smith option 
plan. 

The application which the cotton producer is asked to sign will con- 
stitute an irrevocable otfer from him to the Secretary of Agriculture that 
he will remove from production a certain portion of his cotton land for 
cash payments averaging between $8 and $9 per acre, plus an option at six 
cents a pound on Government-held cotton. The amount of cotton op- 
tioned to each producer will be based on the amount that the acreage taken 
out of production would ordinarily produce. 

The payment would be based on the productivity of the land. The 
amounts to be paid, in combination with the rights to buy Government- 
held cotton at six cents a pound, would range from $6 per acre for land that 
produces an average of 100 pounds to the acre, to $12 for the highest yield 
land. 

An alternative plan is offered to producers who do not desire an option 
on Government-held cotton. This plan contemplates a cash payment 
which would also be based on the average yield of the land and would 
range from $7 for 100-pound land to $20 for the highest-yield land, pro- 
ducing 275 pounds to the acre or more. 

The Agricultural Adjustment Administration, having considered the 
cotton problem carefully for the past several weeks, has geared its ma- 
chinery to make a prompt decision on the program when signed contracts 
are compiled in the field and forwarded to Washington. The results of 
the week’s campaign will be immediately consolidated and the Secretary 
of Agriculture hopes to announce within a week or 10 days after the cam- 
paign is launched that a sufficient number of offers have been received 
to insure the success of the voluntary co-operative program. 

The Department of Agriculture is engaged at the present time in com- 
pleting its arrangements to take over approximately 2,375,000 bales of 
cotton held by the Farm Credit Administration. With the use by the 
President of a portion of the $100,000,000 made available through an 
amendment to the National Industrial Recovery Act, known as the Bank- 
head amendment, the Secretary of Agriculture will be enabled to purchase 
cotton at a price which will permit him to option it to the participating 
cotton farmer in an amount equal to that which he retires from production 
and at a price of six cents a pound. The original Smith cotton option 
plan was amended to provide for this change. 

The combination of cash acreage payments and options on cotton at a 
price substantially below the present market price offers the cotton pro- 
ducer an opportunity to be compensated for the cost of bringing the acreage 
he takes out of production to its present stage and also to have the same 
amount of cotton to market next fall as he would have had if he had not 
Participated in the plan. 


The Department also announced as follows on June 19 
the plan for applying the Agricultural Adjustment Act to 
the 1933 cotton crop: 
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The Secretary of Agriculture, Henry A. Wallace, Administrator Georg® 
N. Peek, and Co-Administrator Charles J. Brand of the Agricultural 
Adjustment Administration, with the approval of the President, announce 
the following plan of co-operation between the Government and the cotton 
growers of the United States for bringing supply and demand into better 
balance and for bringing prices to the parity contemplated by the law. 

(1) Through the instrumentality of the Federal and State farm ex- 
tension services, vocational teachers, volunteer committees set up in the 
Cotton Belt, and other available agencies, the Administration will ascertain 
to what extent the producers of cotton are willing to take out of production 
lands now planted to cotton in consideration of benefit payments, or options 
Plus benefit payments, in accordance with its proposals. The willingness 
of the producers is to be expressed in the form of signed offers prepared 
in conformity with regulations prescribed by the Secretary of Agriculture. 

(2) Within a period of time to be prescribed and published by the Sec- 
retary, these agencies will confer with such producers for the purpose of 
presenting the proposals of the Agricultural Adjustment Administration 
and of ascertaining to what extent such producers will sign binding offers 
for the reduction of cotton acreage. 

(3) The Administration will submit to the producers for acceptance or 
rejection the following proposal, which, if and when signed by growers 
and by the Secretary, will constitute a contract: 

(a) That the producer agrees to take out of cotton production a certain 
acreage now planted to cotton. 

(b) That as a consideration for the abandonment of such acreage, the 
grower shall receive the following: 

Either (1) A cash payment with cotton option as stated in such offer 
signed by the producer. The amount of such cash payment is to be on 
@ per acre basis, subjeci to the regulations prescribed by the Secretary, and 
in accordance with the following schedule: 

SCHEDULE OF PAYMENTS WITH OPTION. 





Yteld per Acre. Benefit Payment per Acre with Option. 


100 to 124 Ibs_____--- $6.00] Cash plus option on Government cotton at 6c. a Ib. 





125 to 149 Ibs__..---- 7.00} Cash plus option on Government cotton at 6c. a Ib 

150 to 174 Ibs_______- 8.00] Cash plus option on Government cotton at 6c. a Ib. 
175 to 224 Ibs___.._-- 10.00] Cash plus option on Government cotton at 6c. a Ib_ 
225 to 274 Ibs______-_- 11.00] Cash plus option on Government cotton at 6c. a Ib" 
275 Ibs. and over__-_-_-_- 12.00' Cash plus option on Government cotton at 6c. a Ib. 





Or, at the Grower's Election (2) A cash benefit without cotton option as 
stated in such offer when signed by the producer. The amount of such 
benefit payment is to be on a per acre basis, subject to regulations pre- 
scribed by the Secretary of Agriculture, and in accordance with the fol- 
lowing schedule: 


SCHEDULE OF PAYMENTS WHEN PAYMENT IS MADE IN CASH ONLY. 

















Payment per Acre Payment Acre 

Yield per Acre. Without Option. Yield per Acre. Without Option. 
100 to 124 Ibs.___-_ $7.00 175 to 224 Ibs._____ $14.00 
125 to 149 Ibs._-__-_ 9.00 225 to 274 Ibs._____ 17.00 
150 to 174 Ibs.___- 11.00 \275 Ibs. and over__- 20.00 





These voluntary agreements above referred to are to be in a form pre- 
scribed by the Secretary which, when signed by the producers, is to con- 
stitute an irrevocable offer for a limited, specified period of time during 
which the Secretary may accept or reject it. 

(4) The agencies selected to obtain the offers of acreage will, in ac- 
cordance with regulations prescribed by the Secretary, transmit the data 
furnished by these offers to the Agricultural Adjustment Administration. 

(5) If the Administration shall decide to take cotton out of production 
in accordance with this plan it will, within the time designated in the 
offer, give notice to the producers whose signed offers have been accepted. 
It shall then be the duty of each such producer to comply with the regu- 
lations of the Secretary in the matter of taking out of cotton production 
the acreage covered by his offer. Included in the regulations shall be a 
requirement that the premises will be inspected prior to and subsequent 
to taking the acreage out of production. Upon satisfactory showing of 
compliance with the terms of the contract, each producer will receive the 
cash payment to which he is entitled and, in addition, if he has so elected, 
he will receive a non-transferable option contract under whick the Secre- 
tary agrees to sell to the producer a stipulated quantity of cotton not in 
excess of the amount of the reduction in production which is estimated 
to have resulted from the acreage reduction. 

(6) In accordance with the Act a processing tax shall be in effect on 
Aug. 1 1933 for the amount required by the terms of the Act. When and 
if it is determined to take a definite cotton acreage out of production, the 
Secretary of Agriculture will, jointly with the Secretary of the Treasury, 
estimate the amount of money which will be required currently for such 
purposes. Such sums as are needed from time to time shall be advanced 
to the Secretary of Agriculture. Benefit payments will be made promptly 
after producers have complied with their agreement. 

(7) Land taken out of cotton production may be used for the production 
of soil improvement or erosion preventing crops or food and feed crops for 
home use. 

(8) The work of carrying out the foregoing plan has been assigned to Chester 
Davis, Director, Production Division; C. A. Cobb, Chief, Cotton Produc- 
tion Section, and Lawrence Myers, Economic Adviser, Agricultural Ad- 
justment Administration. The State and Federal extension services, under 
the direction of Dr. C. W. Warburton, will co-operate in carrying out the 
field work as will the extension services of the various States. 

> 





Policies on Corn, Hogs and Market Problems Under 
Agricultural Marketing Act Being Developed. 

Initial policies for applying the Agricultural Adjustment 
Aet to corn and hog production and marketing problems 
are now being developed as rapidly as possible, it was stated 
jointly June 17 by Dr. A. G. Black, Acting Corn-Hog Pro- 
duction Chief, and Guy C. Shepard, Chief of Meat 
Processing, who is in charge of packing house trade agree- 
ments. Appointed recently to serve during an indefinite 
leave-of-absence period from his duties as agricultural eco- 
nomics chief at Iowa State College, Dr. Black arrived in 
Washington June 14 to take charge of the hog and corn 
production adjustment program. Mr. Shepard took his 
administrative post several week ago. We quote further 
from an announcement issued by the United States Depart- 
ment of Agriculture on June 17: 


Detailed plans will not begin to take definite shape, however, until 
after preliminary conferences with representatives of corn and hog pro- 
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ducers, meat processors and food distribution agencies, the two adminis- 
tration officials said. 

As a result of a recent preliminary meeting in Chicago with Mr. Shepard, 
representatives of the packing industry are now preparing trade agree- 
ments aiming at higher hog prices, which eventually will be submitted 
for consideration by the Secretary of Agriculture, Henry A. Wallace. 

Mr. Shepard is being assisted in the Meat Processing Section by George 
F. Fongar, former packing-house man, who will be stationed in a branch 
office in the Mercantile Exchange Building, Chicago, Ill., and by 8S. W. 
Lund, also of Chicago, who will be located at the Agricultural Adjustment 
Administration office in Washington. 

- ifpren ee 


Processing Tax of About 30 Cents on Wheat Under 
Agricultural Adjustment Act—Percentage of Acre- 
age Reduction in 1934 and 1935 Not to Exceed 20%. 
On June 16 Secretary of Agriculture Wallace announced 
the program for processing taxes and acreage reduction, as 
applied to wheat, under the Farm Relief or Agricultural 
Adjustment Act signed by President Roosevelt on May 12, 
the text of which was given in our issue of May 20, page 
3415. The program with respect to cotton was announced 
on June 19 by Secretary Wallace, and reference thereto 
appears elsewhere in our issue to-day. In the case of wheat, 
Secretary Wallace indicates that no general curtailment is 
proposed for this year’s crop, but that the percentage of 
acreage reduction in 1934 and 1935, which may be asked, 
while still undetermined (pending the outcome of the London 
Wheat Conference), is in no case to exceed 20%. The 
announcement also says that the exact amount of the pro- 
cessing tax cannot at this time be stated, “but on the 
basis of prices as they existed the first half of June, the 
maximum tax possible under the act would be about 30 
cents.’”’ The Administration also said that ‘‘not less than 
$150,000,000, it is estimated, will be available for distri- 
bution as the first year’s payments to farmers to com- 
pensate them for agreements to reduce their acreage of 
wheat in 1934 and 1935.’’ 
The Washington correspondent of the New York “Journal 
of Commerce’’ said: 
Four Regional Parleys Called. 


In an effort to acquaint the farmers with the provisions of the wheat 
program and at the same time gather necessary preliminary information 
preparatory to putting the plan into operation this season, the Administra- 
tion to-day decided to hold four regional conferences in the principal wheat 
producing regions within the next two weeks. 

The four meetings are scheduled for Kansas City, Spokane, Fargo, N. D., 
and Columbus, Ohio. “ 

Decision to hold the meetings was reached at a conference to-day of 
Administration officials and members of the extension service. Much 
of the field work of organizing farmers under the wheat plan will be done 
by the extension service. 

Before State and county allotments can be made information regarding 
conditions in the different regions will be needed. To get this information 
and also to answer questions of field workers who will work in the adjust- 
ment program the Administration has called in extension service workers 
in the various States and from the agricultural colleges for the regional 
meetings. 





Rapid Survey Proposed. 

Those who attend each regional meeting will make plans for a rapid 
survey by county agents in every wheat-raising county to get information 
on local conditions which the Administration needs before beginning its 
program. 

M. L. Wilson, chief of the wheat production section, will attend the 
regional meetings. Mr. Wilson announced to-day that the wheat adjust- 
ment campaign among farmers will be timed so as not to conflict with the 
wheat harvest. He also pointed out that the adjustment program had 
nothing to do with a farmer selling his wheat crop and that those farmers 
who sell their crop will be entitled to adjustment payments on the same 
basis as those who hold their wheat. 

At the conference to-day, various phases of the Agricultural Adjust- 
ment Act and the wheat adjustment program were explained in addresses 
by Secretary of Agriculture Wallace; George N. Peek, administrator of the 
act; Chester C. Davis, director of the production division; C. B. Smith, in 
charge of the office of co-operative extension work; M. L. Wilson, chief, 
and A. J. Weaver, economist of the wheat production section. 

The list of meetings and the States which will be represented at each 
follow: 

At Kansas City—Iowa, Missouri, Nebraska, Kansas, Colorado, Wyom- 
ing, Oklahoma, Texas and New Mexico. 

At Spokane—Washington, Idake, Oregon, California and Utah. 

At Fargo—Minnesota, North Dakota, South Dakota and Montana. 

At Columbus—New York, Pennsylvania, Delaware, New Jersey, Mary- 
land, West Virginia, Virginia, North Carolina, Kentucky, Tennessee, 
Ohio, Michigan, Indiana, Illinois and Wisconsin. 


The following summary of the wheat program was made 
public as follows by Secretary Wallace: 


1. Contracts to be offered farmers for acreage reduction on 1934 and 1935 
wheat crops up to a 20% maximum of their average for the past three years. 

2. Co-operation by the Agricultural Adjustment Administration with 
existing agencies to facilitate export movement of wheat as provided by the 
Act, within the limits of international agreements. 

3. Possible taking out of the market of a portion of the supply of certain 
types of wheat produced in excess of requirements this year. 


Payments. 

Compensating payments to be offered farmers in the years 1933, 1934 
and 1935. 

Payments to be contingent on farmers making and fulfilling contracts to 
reduce their acreage of wheat in 1934 and 1935, if reduction is required. 

Payments to be made this year on the domestically consumed portion 
of the three-year average production of each wheat grower who signs the 
acreage reduction contract. 

Two-thirds of the compensatory payment this year expected to be made 
about Sept. 15, the rest upon proof of reduction in the next planting. 
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Total returns to farmers, part from payments in consideration of co- 
operation and part from price, are designed to secure pre-war parity under 
the Act for that share of the farmer's crop consumed in this country, and 
at the same time to proviie a financial incentive for wheat acreage reduction 


when required. 
Processing Taz. 
The plan to be financed by a processing tax on wheat for domestic con- 
sumption. 


The amount of the tax to be the maximum under the law and the date to 
be the beginning of the 1933 marketing year, te be fixed by the Secretary. 

The aggregate amount to be distributed to wheat farmers the first year 
is tentatively estimated to total approximately $150,000,000. 


Acreage Reduction. 


No general curtailment of this year’s wheat crop. 

Amount of reduction, if any, in succeeding plantings to be conditional 
upon outcome of world wheat and economic conferences at London. 

Acreage reduction which may be required of farmers in no case to ex- 
coed 20%. 

The plan to end with the 1935 crop, or else be followed by a new program 
if that is required by continued lack of world adjustments. 


The Problem of Wheat. 

Half the world’s surplus wheat stocks are in the United States. 

This country’s carryover is estimated at about 360 million bushels. 

The four main exporting countries (the United States, Canada, Australia, 
Argentina) have seen their excess supplies over all domestic and export 
needs grow from 270 million bushels to 594 million bushels in 10 years. 

European importing countries, partly to balance debt payments, have 
done two things through use of tariff and quota systems: (1) France, 
Germany and Italy have reduced net imports until the total this year will 
be only about 40 million bushels, and the United Kingdom is reducing 
imports and encouraging home production; (2) importing Europe has in- 
creased its own annual production from 939 million to 1,251 million bushels 
in 10 years. 

The United States has changed from a debtor to a creditor nation, hence 
losing sales to European customer countries once willing to take wheat 


in payment on debts. 
Prices of wheat in the past year have fallen to the lowest levels in history. 


We likewise give as follows the announcement on June 16 


by the Department of Agriculture: 

A three-year program to make the Agricultural Adjustment Act effective 
for wheat was announced to-day by Secretary Henry A. Wallace and 
Administrators George N. Peek and Charles J. Brand, with the approval 
of President Roosevelt. 

These executives, who are responsible for administration of the Act, 
announced that payments to wheat farmers in consideration of their co- 
operation will be offered to those who sign contracts with the Agricultural 
Adjustment Administration to reduce their acreage if required in 1934 
and 1935. 

The aggregate amount to be distributed to wheat farmers this year is 
tentatively estimated at approximately $150,000,000. 

The announcement follows closely Thursday's [June 15] statement at 
the World Economic Conference by Premier R. B. Bennett of Canada 
favoring international agreement for provisional control of wheat production. 

The program provides the United States with machinery to fulfill any 
international agreement for acreage reduction that may be made at the 
London wheat conference where Premier Bennett represents Canada. 

Pending the outcome of the London wheat conference of delegates from 
the United States, Canada, Australia and Argentina, the percentage of 
acreage reduction which may be asked of American wheat farmers in 1934 
and 1935 is undetermined, but in no case will it exceed 20%. 

b- Two main lines of approach to the wheat problem are disclosed in the 
Agricultural Adjustment Administration's three-year program. They may 
be employed separately or in combination, as circumstances warrant. 

The two chief methods are: 

crop reduction up to a 20% maximum in 1934 and 1935 if such 


First, 
curtailment should be ‘ 
y the Fey ann gna Adjustment Administration 


Seco: 
with existing cies to facilita: te export movement of wheat as vided 
under the Act, but not including the use of measures which might conflict 


with any existing international agreement. 

With the acreage reduction program ready to be put into operation in 
1934 and 1935 if required, these methods are designed to give the program 
flexibility to meet all contingencies. 

The maximum processing tax under the law will be needed to finance 
the Agricultural Adjustment Administration program, it was announced. 
The tax is to be collected beginning with the 1933 marketing year, the 
precise date to be proclaimed later by the Secretary. 

The exact amount of the processing tax cannot be stated to-day, but on 
the basis of prices as they have existed the first half of June the maximum 
tax possible under the Act would be about 30 cents. 

Not less than 150 million dollars, it is estimated, will be available for 
distribution as the first year’s payments to farmers to compensate them 
for agreements to reduce their acreage of wheat in 1934 and 1935 to an 
extent to be announced by the Department of Agriculture. In event, it is 
announced, the reduction shall not exceed 20% of their average plantings 
for the preceding base period. 

The compensating payments are to be paid on the domestically con- 
sumed part of the average production during the base period of each farmer 
who signs a contract to reduce acreage if required. 

Secretary Wallace, Mr. Peek and Mr. Brand described the program as 
promising substantial increase in the purchasing power of wheat growers 
and as launching a systematic attack upon the long-neglected problem of 
the wheat surplus. The program proposes to bring growers’ income on 
wheat consumed in the United States to the pre-war parity intended in the 
law.@ 

Among farmers signing contracts two-thirds of the anticipated proceeds 
of the tax is planned to be distributed by about Sept. 15. The remaining 
one-third would be paid upon evidence of fulfillment of contract as to 
acreage planted in the fall of 1933 and the spring of 1934. 

In order to receive a payment in consideration of his eoqeeten. the 
grower must do the following: 


(a) Agree to reduce his wheat acreage, if at i the Agricultura 
Adjustment Administration, by not more than 2 his average acreage 
curins the base period, and 

(b) Sow to wheat, in a workmanlike manner. ¢ the number of acres that 
at his average yield for the base ledge should produce the number ber of 
bushels allotted to him and on which his payments are based. Growers 
failing to meet the terms of their contracts would forfeit payments. 


The object of the program is twofold. First, it seeks to assure contracting 
farmers an income amounting to parity price on that part of their production 
required for domestic consumption, independently of either the American 
or the world price. Second, by offering farmers direct financial incentive 
to curtail their future wheat production when required, it undertakes to 
restore balance between supply and market demand, providing a permanent 
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lift for the wheat-price structure. A shift of lands taken out of wheat 
production into soil building or erosion-prevention uses, or into crops not 
nationally produced is contemplated. 

The wheat program is described by Agricultural Adjustment Adminis- 
tration executives as the first major step on “the new untrod path” of 
adjusting American agriculture to changed world conditions, and the first 
large-scale attempt at economic planning for agriculture. 

In direct charge of the production part of the program are Chester C. 
Davis, general crop-production director; M. L. Wilson, production chief 
for wheat, and A. J. Weaver, senior economic specialist for wheat. 

The voluntary character of acreage reduction and its reliance upon co-, 
operation of farmers for success were emphi-1zed by all executives of the 
Agricultural Adjustment Administration. Tois plan is represented as being 
wholly in the nature of an offer of governmental assistance to the farmer, 
with success entirely dependent upon his as«nt and co-operation. 

‘*This new piece of social machinery we call the Axzricuitural Adjustment 
Administration is ready to go,” Secretary W.: ace said. ‘It remains to 
be seen whether the spirit which can keep it going and on the right road 
exists. 

“If it operates as we hope it should bring to the co-operating grower a 
measure of justice long overdue, and for the rest of the nation it will re- 
plenish a deep well of buying power. 

“The plan, quite frankly, faces certain hard facts and proposes to deal 
with them,”’ Mr. Wallace said. ‘‘Twelve years after it should have been 
done we now must get into a position to adjust our wheat production to 
the fact that the United States changed, during the war, from a debtor to 
@ creditor nation. Suppose we begin to produce, for a change, for the 
market that actually exists. If later we happily find a growing market, 
expansion to supply will be simple.’’ 

Decision to include the acreage reduction plan in its program this year 
follows a conference of wheat-industry representatives in Washington 
May 26, when such action was strongly recommended. 

“In mapping our program,"’ Administrator Peek said, ‘‘we have consid- 
ered carefully the suggestions of every section of the wheat industry—the 
man who grows wheat, the man who grinds it into flour and the man who 
bakes it into bread. Our first duty is to the farmer, but while we seek 
long-delayed justice for him, we propose also to be watchful of the interests 
of others, including the consumer. 

‘‘The plan is financed by a processing tax, but this should not necessarily 
mean the entire tax is to be passed on to the consumer. 

“For example, in the pre-war period of 1909-19143, hard winter wheat 
was selling at 95 cents a bushel at Kansas City, flour sold for $4.38 a barrel 
and the retail price of bread was 6 cents per pound. 

“But in 1932, when wheat at Kansas City was 46.9 cents a bushel, and 
flour was $3.85 a barrel, bread sold there at 6.7 cents a pound. 

“In other words, while wheat prices fell more than 50%, bread prices 
rose 10%. Such a spread suggests that at least part of the processing 
charge should be absorbed in the spread between the producer and con- 

Under the plan each State is to be allotted for the purpose of determining 
compensating payments to co-operating farmers that number of bushels 
of wheat which represent its proportion of the average domestic consump- 
tion for the 5-year period. This 5-year base was found the fairest and 
most representative method of making both State and county allotments. 

The county production allotments, in turn, will be apportioned on the 
same basis. Within the county, allotments to individual farms will be 
made by county wheat production control associations on the basis of the 
3-year average production, and these allotments will be published in the 
county press. 

Wheat farmers who, by signing the agreement, become eligible to share 
in the distribution, shall organize a county wheat production control asso- 
ciation, choosing its director, whose salary and expenses will be withheld 
pro rata from the compensating payments. 

“A fundamental difference between this plan and most prior proposals 
to raise wheat prices,’’ Mr. Davis said, ‘‘is that this program offers the 
farmer, in an improved income from wheat, a direct incentive to reduce 
his production when curtailment is required. 

“Hitherto the individual wheat farmer's interests have run counter to 
those of the group,”’ Mr. Davis pointed out. ‘‘The individual's interest 
was to expand when he thought the group would curtail. This clash of 
interests long has made organized curtailment impossible. 

‘But this plan holds out the compensating payments as a substantial 
financial incentive to the individual farmer to hold down its own produc- 
tion. It seeks to harmonize-and identify the group’s interest with that 
of the unit wheat farmer.’’ 

The program aims to increase in some manner the buying power of all 
of the nearly 1,200,000 wheat farmers in this country. This improved 
buying power is expected to stimulate demand for industrial products of 
many kinds, bringing renewed business and industrial activity and in- 
creased employment. 

The proposal adheres closely to specifications laid down by President 
Roosevelt in his speech at Topeka, Kansas, last September. 

It is voluntary, self-financing, contains within itself a curb upon over- 
production and is recommended by the farm organizations. It will not 
stimulate dumping, and is to be decentralized in administration. 

Supplementing the production-control plan, efforts will be made to dis- 
pose of the existing surplus supplies in foreign markets, by methods not in 
conflict with international agreements. 

The Agricultural Adjustment Administration will co-operate with ex- 

isting agencies te facilitate export movement of wheat as authorized by the 
Act. This is to be aimed directly at reducing the carryover. 
§ Possibilities of taking out of the market a portion of the supply of types 
of wheat produced this year in excess of requirements will be studied. Any 
supplies of wheat acquired in this manner might be disposed of through 
relief agencies, the American Red Cross, for example, or through other 
non-competitive channels. 

The plan permits a free supply and demand price for wheat to operate 
in all markets of the United States. When this open market price and the 
world price for wheat become adjusted the way will be open for the free 
export movement of American wheat without detriment to the farmer's 
income on that portion of his crop required for domestic use. 
pe Department of Agriculture authorities pointed out to-day that while 
world wheat stocks have been rising, importing Europe has been erecting 
barriers against wheat, and that France, Italy and Germany and the 
United Kingdom all have been importing less and encouraging their pro- 
ducers to grow more. Continued pressure of increasing exports upon a 
contracted world market has resulted during the last year in prices plunging 
to the lowest level in centuries. 

The plan of curtailing farm production while raising income to parity 
on the dumestically consumed part of the crop is compared by Department 
of Agriculture executives to proposals for shorter working hours and higher 
wages for labor in industry, contemplated in the Industrial Recovery 
program. In one sense controlled wheat production might be regarded 
as the forerunner of easier as well as more profitable days for farmers and 
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Lands taken out of wheat production are not to be devoted to other 
nationally produced farm crops. 3 
t The administration cost is estimated to total not more than 2 cents a 
bushel. 


iin 
—_ 


Wheat Processing Tax to Be Effective Probably July 8. 
A. J. Weaver, head of the wheat division of the Depart- 
ment of Agriculture, told the National Millers’ Federation 
Convention in Chicago on June 21, that the processing tax 
on wheat probably would go into effect July 8. Associated 
Press advices from Chicago June 21 added: 
! The task of compiling regulations to make the Agricultural Recovery Act 
effective was about finished, he said, and another two weeks or so should 
see the necessary machinery set up and ready for operation. 
» The tax was fixed at 30 cents a bushel, Mr. Weaver pointed out, and 
since it was held that title to flour belonged to the miller until it was de- 
livered to the jobber or retailer, it was probable that it would be applied to 
flour,shipped before the effective date, but not delivered until after it, 
because the miller would be liable to a tax on the flour. 


> — 
— 


Proclamation of Secretary of Agriculture Wallace on 
Proposed Wheat Payments Under Agricultural 
Adjustment Act. 


Secretary of Agriculture Henry A. Wallace formally an- 
nounced on June 20 his intention to make compensatory 
payments, under the Agricultural Adjustment Act, to wheat 
farmers who agree to adjust their 1934 acreage. The 
proclamation follows: 


UNITED STATES DEPARTMENT OF AGRICULTURE 


Agricultural Adjustment Administration 

I, Henry A. Wallce, Secretary of Agriculture of the United States of 
America, acting under and pursuant to an Act of Congress known as the 
Agricultural .Adjustment Act, approved May 12 1933, have determined 
and ,hereby proclaim that rental and(or) benefit payments are to be made 
with respect to wheat, a basic agricultural commodity. 

In testimony whereof I have hereunto set my hand and caused the 
official seal of the Department of Agriculture to be affixed in the City of 
Washington this 20th day of June 1933. 

(Signed) HENRY A. WALLACE, 
Secretary of Agriculture. 
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Members of Labor and Industrial Advisory Boards 
Provided by National Recovery Act Are Appointed 
—Walter C. Teagle, A. P. Sloan Jr., Gerard Swope 
and E. N. Hurley Among Names Listed—General 
Johnson Fills Key Positions in Administration. 

Members of the Labor and Industrial Advisory Boards 
that will function under the provisions of the National In- 
dustrial Recovery Act were appointed on June 19. A third 
Board, to represent the general public and to be known as the 
Consumers’ Advisory Board, is expected to be named shortly. 
The Industrial Advisory Board was appointed by Secretary 
of Commerce Roper, and includes the following: 

Austin Finch, of Thomasville, N. C., President Thomasville Chair Co. and 
Chairman of a committee of the Southern Manufacturers’ Association, ap- 
pointed in connection with the National Industrial Recovery Act. 

Edward N. Hurley, of Chicago, Chairman of the Board Hurley Machine Co. 

Louis Kirstein, Vice-President William Filene’s Sons Co., Boston. 

Alfred P. Sloan Jr., of New York, President General Motors Corp. 

Walter ©. Teagle, of New York, Chairman of the Board Standard Oil Co. 
of New Jersey. 

Jerard Swope, of New York, President General Electric Co. 

William J. Vereen, of Moultrie, Ga., cotton manufacturer and former 
President of the American Cotton Manufacturers’ Association. 


Members of the Labor Advisory Board, who were ap- 
pointed by Secretary of Labor Frances Perkins, include: 

Dr. Leo Wolman, Economist, of Columbia University, Chairman. 

John Frey, Metal Trades Department, American Federation of Labor. 

Joseph Franklin, President International Boilermakers’ Union. 

William H. Green, President of the American Federation of Labor. 

Sidney Hillman, President Amalgamated Clothing Workers. 

Father Francis Haas, Catholic Welfare Council. 

Rose Schneiderman, Secretary Woman’s Trades Union League. 


General Hugh S. Johnson, Administrator of the Act, on 
June 19 announced the appointment of men to various “key” 
positions in the administration. ‘They included the fol- 
lowing: 

Assistant for Industry—Dudley Gates of Chicago, Vice-President of 
Marsh & McLennan, insurance. Mr. Gates, who attended the University of 
California, was engaged in banking in San Francisco until 1917. During 
the war he was Secretary of the Capital Issues Committee in Washington. 

Assistant for Labor—Edward F. McGrady, of Washington, legislative 
representative for many years of the American Federation of Labor. 

Chief of Legal Division—Donald R. Richberg, of Chicago, attorney for 
railroad brotherhoods and recognized authority in public utility rate 
litigation. 

Chief of Research and Planning Division—Dr. Alexander Sachs, Econo- 
mist, and a director of the Lehman Corporation of New York. 


General Johnson explained that hearings and investiga- 
tions in connection with applications for approval of codes 
of fair competition will be conducted by Deputy Adminis- 
trators, with hearings scheduled to begin early next week. 
Six Deputy Administrators already named are: 


W. L. Allen, of New York, consulting metallurgist and former Chairman 
of Sheffield Steel Co., as well as former director of American Rolling 
Mills Co. 
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Professor Earl D. Howard, Northwestern University, formerly Executive 
Secretary of the Committee on Industrial Relations of the Chamber of Com- 
merce of the United States, later Vice-President of Hart, Schaffner & Marx. 

Arthur D. Whiteside, President of Dun & Bradstreet, Inc., New York. 

C. C. Williams, retired Major-General, former Chief of Ordnance during 
the World War. 

K. M. Simpson, consulting engineer and metallurgist, and President Inter- 
national Chromium Process Corp. 

Nelson Slater, President of S. Slater & Sons, manufacturers of cotton and 
rayon textiles. 


In announcing the above appointments, on June 19, Gen- 
eral Johnson said that the Deputy Administrators will assist 
him in conducting hearings at which all the units of an in- 
dustry, including employers and workers, both organized and 
unorganized, will be heard on any proposed code. The an- 
nouncement then continued : 


The code will fix miniimum wages, maximum hours of work, and prescribe 
regulations designed to eliminate unfair practices of every kind. No Deputy 
Administrator will be assigned to preside over a particular industry and 
none will participate in the hearing on the code of any industry in which 
he has any interest. 

Each Deputy Administrator will be counseled during the preliminary in- 
vestigations and subsequent hearings by industrial, labor and consumer ad- 
visers who will be named by their respective Boards and chosen, in the 
cases of the labor and industrial advisers, because of their outstanding repu- 
tation in the affected industry. 

A code having been agreed upon, it will be submitted by the Administrator 
to the President for approval. When finally approved by the President the 
code will be in the nature of the “law merchant” for the industry. 


Other appointments to the staff of the National Recovery 
Administration announced on June 19 were: 


Chief of Public Relations Division—Boaz Long, of New Mexico, formerly 
of the Department of State and former Minister to Salvador and Cuba ; 
more recently engaged in advertising. 

Personal Assistants to the Administrator—Robert K. Straus and F. M. 
Robinson. 

Chief of Administrative Division—John W. Power. 


iin 
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Fertilizer Recovery Committee Named to Co-operate 
with Government Under Provisions o National In- 
dustrial Recovery Act—Horace Bowker, Chairman. 

In furtherance of the plans of the fertilizer industry to co- 
operate with the Government under the provisions of the 

National Industrial Recovery Act, it was announced on 

June 9 that a special Fertilizer Recovery Committee, repre- 

sentative of the entire industry, has been organized and by 

vote of the Board of Directors has been made a standing 
committee of the National Fertilizer Association. The Chair- 
man of this committee is Horace Bowker, President of the 

American Agricultural Chemical Co., New York. The other 

members are: 

A. D. Strobhar, Southern Fertilizer & Chemical Co., Savannah, Vice- 

Chairman. 

C. T. Melvin, the Gulf Fertilizer Co., Tampa, Secretary. 

R. P. Benedict, Darling & Co., Chicago. 

B. H. Brewster Jr., the Baugh & Sons Co., Baltimore. 

Bayless W. Haynes, Wilson & Toomer Fertilizer Co., Jacksonville. 
C. F. Hockley, the Davison Chemical Co., Baltimore. 

L. W. Rowell, Swift & Co., Chicago. 


John E. Sanford, Armour Fertilizer Works, Atlanta. 
Wm. E. Valliant, Valliant Fertilizer Co., Baltimore. 


This committee recently met in Washington and has 
since held regional meetings throughout the country to 
familiarize members of the industry with the provisions of 
the recovery bill. 


»— 
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S. H. Rifkind Tells Fertilizer Men of Aims in Enactment 
of National Industrial Recovery Act. 


‘*The National Industrial Recovery Act is without question 
the most far-reaching piece of legislation enacted by Con- 
gress during the present generation,’’ declared Simon H. 
Rifkind, formerly Secretary to Senator Robert F. Wagner 
of New York and a member of the New York bar, in address- 
ing the second session of the annual convention of the 
National Fertilizer Association at White Sulphur Springs, 
W. Va. on June 21. As legislative counsel to Senator 
Wagner, Mr. Rifkind is said to have assisted in drafting the 
recovery bill. Mr. Rifkind said: 


The scope of this Act is far wider than that of the ordinary Act of Con- 
gress. It is, in truth, a constitution—the new constitution of American 
industry—and the charter of liberties for a democratically organized 
economic society. The Recovery Aci does not pretend to cure the ills of 
business; it only affords business men themselves the opportunity to exercise 
their own wisdom and statesmanship and to devise a remedy. It also 
confers upon them the power to make the remedy effective. 

It is erroneous to assume that the Recovery Act is designed only for 
the benefit of producers and manufacturers. Our economic system consists 
also of consumers, wage earners, and distributors. This Act lays down a 
principle of a fair and balanced relationship among them all. In good 
measure the lack of balance contributed to the depression, and in equal 
measure will the restoration of balance contribute to recovery. 

The Act recognizes as fundamental the fact that the problem of each 
industry is unique and distinct, that no one panacea will cure them all. 
If therefore lays down no rigid set of rules. On the contrary, it declares 
a broad policy in the light of which specific remedies may be devised for 
each individual industry. 

The underlying assumption of the Act is that business men can, if given 
the opportunity, lift the standards of competition and employment so as 
to further not only their own iuverestse but the welfare of the entire nation. 
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Authors of National Industrial Recovery Act Vision 
Permanent Control of Industry by Federal Gov- 
ernment, According to Representative James W. 
Wadsworth. 

Permanent control of industry by the Federal Government 
is being planned by the authors of the National Industrial 
Recovery Act, according to statements made in New York 
City on June 17 by Representative James W. Wadsworth in 
an interview with newspaper men. Mr. Wadsworth said that 
the act represents a school of thought “that believes in 
permanent control by the Government of industry, wages and 
hours of labor, and although it is labeled temporary its au- 
thors believe it is a sound permanent policy. Two years from 
now, when the plan is supposed to end, it will be enforced by 
the greatest bureaucracy that the country has ever seen.” 
Other remarks in the course of the interview, as quoted by 
the New York “Times” on June 18, follow: 

“If the attempt is made to make the plan permanent, we will find our- 
selves on the verge of a great fundamental, constitutional contest, revolving 
around the proposal that individualism shall not be our dominant trait as 
a nation, but that we shall be a regimented people.”’ 

If the plan becomes permanent it will change the whole picture of Amer- 
ican life, he declared. The Farm Relief Act and the industry control pro- 
visions would have the same effect, he said, adding: ‘‘I don’t see where the 
constitutional authority is.” 

“I cannot get out of my mind that Government is politics, and if Govern- 
ment controls business, politics controls business, and politicians are still 
looking for votes,’’ he continued. 

Wouldn’t that mean the greatest good for the greatest number, he was 
asked. 

“Politicians have never been able to tell people more than they already 
know about earning a living,’ was his reply. 

He was asked if he considered the broad powers granted to President 
Roosevelt a mistake. 

‘“‘No. Most of the powers given to him were purely for the emergency, 
and, personally, I was glad to see that done.” 

He approved of the home mortgage relief measure, and the farm mortgage 
relief measure, as necessary in the emergency, and also of the Securities 
Control Bill, as a permanent measure designed to protect investors. He 
said he regretted the deposit guarantee feature in the Glass Banking Bill, 
but added, ‘‘There are a lot more good points in the measure.’’ 


———_<g———— 


United States Chamber of Commerce Advises Affiliates 
of Eight Methods to Insure Success of National 
Industrial Recovery Program. 

Eight ways in wiaich local Chambers of Commerce can 
assist in making successful the recovery program under the 
National Industrial Recovery Act were suggested by the 
Chamber of Commerce of the United States, in a statement 
for its membership issued on June 18. These several sugges- 
tions were listed as follows: 


1. Serve as a center of actual and dependable information regarding the 
Act. As one Secretary expresses it, the Secretary of the Chamber of Com- 
merce should endeavor to make himself the best-informed man in the com- 
munity on this subject. 

2. Arouse and crystallize public understanding and sentiment with respect 
to the broad purposes of the measure and the benefits anticipated from it. 

3. Contact local industrialists with a view to ascertaining their trade 
association affiliations so as to assist both them and the appropriate trade 
association when codes are under consideration. 

4. Call group meetings of manufacturers for the consideration of specific 
proposals affecting the community welfare; place the facilities of the Cham- 
ber at the service of local groups. 

5. Where it seems practical and desirable, organize trade and industrial 
groups within the Chamber to protect local interests by co-operative action 
through the Chamber, and to attain national purposes through co-operation 
with appropriate trade associations. 

6. In co-operation with State and regional Chambers and similar agencies, 
take leadership in securing appropriate State legislative action where that 
seems necessary. 

7. Consider advisability of staging or encouraging campaigns to change 
public psychology with respect to buying practices. 

8. Set up a committee (or utilize existing industrial committee) to inform 
itself upon the whole subject, to confer currently with interested local con- 
cerns and to represent the Chamber in taking such action as may be necessary 
to aid local industries in making necessary readjustments, and to advance 
the local public interest. 

—_——_»j—____. 


Industry Challenged by Recovery Act—Brookmire 
Warns Business to Be Alert. 

President Roosevelt has challenged every industry to police 
itself under the new powers granted by the Industrial Re- 
covery Act or to submit to dictation, the Brookmire Economic 
Service declares in a special report, which points out that the 
new piece of legislation vitally affects virtually every busi- 
ness. The immediate practical questions, it is said, must be 
answered by every business man. They are: 

1. Shall my industry police itself under the new powers granted by this 
legislation, or shall neglect on our part give the Government cause to dictate 
to us? The complications of modern business are so multitudinous that an 
industry itself should be better equipped than the Government to set up a 
workable plan. No industry will be exempt, as the intention is clear to 
make control all-inclusive ; ultimately even the retailing branches of indus- 
try will be included. The first efforts will be made to line up the following 
major industries which employ a large percentage of the total workers: Coal 
automobile, textile, steel and oil. : 

2. Since every industry must have a control organization with a code of 
practice, shall I make sure to have a voice in its preparation? It is im- 
portant to remember that any code prepared by an organization truly repre- 
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sentative of industry and approved by the President, promptly becomes the 
standard of practice for all concerns in the industry—whether members of 
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the organization or not. It becomes a law whose violation is punishable. 
Underlying these two questions the Act becomes of vital 
interest to the public, the report adds, in determining if its 
adoption will make unnecessary the resort to the “dangerous 
provisions of currency legislation that was passed a while 
ago,” and to determine if the Act will retard the radical 
social changes which had threatened to be the outcome of 


the prolonged depression. The report also says: 

Until the new law actually becomes operative and general principles take 
shape in concrete cases, the practices formulated in codes can be assumed 
to take their cue from past experience in similar efforts. Our experience 
with many industries in the past has brought familiarity with a number of 
evils such as: credit abuses, misleading advertising, style piracy, commercial 
bribery, return of goods, &c., but the most notorious abuses are in the field 
of prices, including indirect methods—notably secret rebates, price discrimi- 
nation, second-hand allowances, guarantees, freight allowances, &c. 

The whole problem of controlling competition resolves itself about the 
price factor, which in turn is logically a matter of costs. Some form of 
price regulation would appear to be inevitable in order to achieve effective 
control over competition. The approach to the problem will probably be 
along the lines of setting minimum labor rates which cannot be broken 
under the stress of competition, of inaugurating uniform accounting, and 
of forbidding sales below cost. 

On complaint of abuses or on the President’s own motion and if no code 
has been approved, Paragraph (d) of Section 3 gives the President power 
(after public notice and hearing) to prescribe and approve a code which 
shall have the same standing as a voluntary code and shall bind the entire 
industry. This is the first club placed in the hands of the President. 

In addition to codes of fair compensation, the President is authorized in 
Section 4 to enter into voluntary agreements with and to approve voluntary 
agreements among persons engaged in trade or industry, and labor organiza- 
tions. These apply only to parties signing the agreement and are not binding 
on the whole industry as are codes. 

The second paragraph of Section 4 puts into the hands of the President 
the big stick to swing over those who refuse to play ball. This paragraph, 
containing the teeth of the bill, has been subject to the greatest attack and 
does render it possible for the Government ultimately to control all industry. 
For the present the object is to bring the recalcitrants in line or punish them. 

In the final analysis, this legislation makes the Government the arbiter 
between employers, employees and the public. The immediate emphasis of 
the Administration is greatest upon the payment of a higher sum total of 
wages to the working population, on the assumption that the resultant pur- 
chasing power will spell prosperity. The immediate interest of employers 
is served if prices are high enough to insure a decent profit to efficient 
concerns, but one factor of paramount importance to the ultimate welfare 
of employers is that prices also be reasonable enough to yield the maximum 
demand for the industry’s products, and assure the healthy growth of the 
industry. From the standpoint of the public it is necessary to prevent any 
excessive rise in prices. 

_———— 
Connecticut’s Amended Securities Law to Become 
Effective July 1. 

The following is from the Hartford “‘Courant’”’ of June 17: 

Connecticut’s amended securities law will become effective July 1, and 
Clarence H. Adams, Director of the Securities Division of the Connecticut 
Banking Department, has sent out copies of the new laws and new forms 
to be used in conformity with them. A number of changes have been made 
in the laws. 

The registration fee for brokers is made $50 annually, instead of $50 for 
the first year and $25 annually thereafter. Salesmen are required to file 
their photographs on applications. These may be the passport type of 
pictures. The salesmen are required to file on their applications a 10- 
year business record and brokers must file business records also for 10 
years for all the partners. The Bank Commissioner is given broad powers 
as regard authority for refusing registrations and also as regard cancella- 
tions. The law makes the Bank Commissioner the lawful attorney for out 
of State brokers. Forms for brokers’ statements are provided. The law 
empowers the Commissioner to specify bookkeeping forms and authorizes 
him to call for statements at his discretion. It is expected that statements 
will be called for at least once a year. 

New laws place the sale of oil royalties and mining stocks under the 
securities division. ‘The fraud features of the law are strengthened. Pen- 
alties have been increased from three months in jail or a fine of $1,000 to 
two years in prison or a fine of $2,000. This makes violators extraditable. 

Changes in the laws are designed to more efficiently protect the public. 
Crooked operators will find the laws full of sharp teeth. Honest dealers 
are adequately protected and their transaction of business is in no way 
hampered or interfered with by the changes. 

Investment counsel service is brought within the meaning of the securities 
act as regard to registration for the first time. 


_ 


Railroads of the United States, Excluding Switching 
and Terminal Companies, Valued at $26,091,310,739 
—Cost of Reproduction Placed at $23,953,546,235. 


According to the Inter-State Commerce Commission, the 
Class I, IT and III carriers, excluding switching and terminal 
companies, and working capital, had a book value as of 
Dec. 31 1932, before deduction of accrued depreciation, of 
$26,091 310,739, «f which $10,727,401,013 applied to rail- 
roads in the Eastern District, $4,495,827,775 to roads in 
the Southern district and $10,868,081 ,951 to carriers in the 
Western district. 

The cost of reproduction (new) of all railroads was placed 
at $23,953 ,546,235 on the basis of so-called “period prices” 
and at $23,742,958,869 on the basis of ‘‘spot prices.’’ The 
cost of reproduction less depreciation wa _ estimated at 
$17,754,467,309 according to “period prices’ and at $16,- 
858,547,204 using “spot prices.’’ Land was excluded in both 
instances. 

The original cost of all carriers covered by the analysis was 
$22,860,365,394. To this was added $3,052,799,826 as 
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representing the value on June 1 1933 of land used for carrier 
purposes. 

; All three classes of carriers were credited with $338,854,000 
in working capital, including materials and supplies. 

A summary of results of the Commission’s valuations of 
the steam railways of continental United States to date, 
under Section 19a of the Inter-State Commerce Act, which 
were made a part of the record in the pending freight rate 


case, follows: 
VALUATION STATISTICS. 
[Property as of Dec. 31 1932 and prices as of June 1 1933, unless otherwise indicated .] 




















Eastern Southern Western 
District. District. District. Total. 
Reproduction new— 
Except land— . . . . 
ia — rag dy hae 2 Oe. seers 9,665,248 ,436/ 23,953 ,546,235 
tinsiediaen tas ° R ‘ s ,319,616| 9,563,672,761/23,742,958,869 
depreciation— 
Except land— 
Period prices_--__| 7,585,449,573|3,079,183,153| 7,089,834,583|17,754,467,309 
«i re a ae lata 7,527,996 ,020/3,055,260,774| 7,015,856,984/17,599,113,778 
Except land. ____-_- rye Box ett ar 22,860,365,394 
Bena S eins tue ,660,906, .776,265| 982,117,152] 3,032,799,82 
xWorking capital (incl- : 
materials & supplies 134,819,000 53,860,000 150,175,000 338,854,000 
y Investment without 
deduction of accrued 
depreciation— 
Carriers’ book - - -!10,727,401,013!4,495,827,775'10,868,081 ,951'26,091,310,739 





x As of Dec. 31 1932. y As of Dec. 31 1932. From Bureau of Statistics, Inter- 
State Commerce Commission, as to Class I, II and II carriers, but not including 
Switching and terminal companies. Does not include working capital. 
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Governor Rolph of California Signs Bill Amending 
Securities Sale Act. 


Governor Rolph of California on June 12, signed Senator 
Arthur H. Breed’s bill amending in several respects the act 
providing for regulation of companies, agents and brokers 
handling the sale of securities under the supervision of the 
State Commissioner of Corporations. Associated Press 
pr June 12 from Sacramento to the Los Angeles ‘‘Times”’ 

ed: 


, Some of the new provisions or newly phrased sections written into the 
aw are: 

Whenever the commissioner is of the opinion that further sale of securi- 
ties by any company would be unfair or inequitable to purchasers he may 
order such company to desist from further sales. If a requested hearing is 
not held within 60 days the order shall be deemed to have been rescinded. 

On receipt of application to do business, the commissioner shall determine 
that the proposed sale of securities will be fair and not fraudulent. All 
certificates shall expire on Dec. 31 unless sooner suspended or revoked. An 
applicant shall file $5,000 bond. 





~> 
Growth of Church Pension Fund of Protestant 
Episcopal Church—System Administered by 


William Fellowes Morgan, President, and J. Pier- 
pont Morgan, Treasurer, Paid over $1,000,000 in 
1932 Pensions. 

Annual payments of the Church Pension Fund of the 
Protestant Episcopal Church passed the $1,000,000 mark 
in 1932 for the first time in the history of the Fund, according 
to the report of the President, William Fellowes Morgan, 
issued June 12 to the trustees. The statement of the fund, 
of which J. Pierpont Morgan is Treasurer, shows that 
assessments for the two la t years of the depression have 
the largest totals in its records—$1,176,165.31 for 1931 
and $1,126,093.74 for 1932. 

Particularly significant, it is stated, is a 5% increase in 
its roll of beneficiaries for 1932 over the preceding year 
at a time when many pension organizations are deteriorating 
or passing out of existence. An analysis recently made by 
Industrial Counselors, Inc., sponsored by Owen D. Young 
and others, proves that the mortality among industrial pension 
systems has been extremely high during the depression. 
The Church, on the other hand, has produced a system 
which has not only weathered the storm but has extended 
its benefits during the recent trying years. An announce- 
ment regarding the Pension Fund says: 

The increase in the roll of beneficiaries is not the only evidence of the 
Fund's growth. In the last seven years, age allowances have been increased 
66% beyond the amounts for which the Fund originally obligated itself. 
Special provision has been made so that the general salary decreases 
throughout the Church, which are felt to be only temporary, need not 
affect the individual pension status. Incidentally, it is probable that 
the matter of pensions has influenced the laity toward placing the clergy 
stipends on a more generous basis; during the existence of the Fund, the 
average Salary in the Episcopal Church has increased from $1,487 to $2,936. 

The Secretary, Bradford B. Locke, reports that less than 4% of 1% 
of the assessments due from parishes, missions and other ecclesiastical 
organizations remain unpaid in the entire 15 years of the organization. 
The valuation of the Fund as of Dec. 31 1932, made for the Superintendent 
of Insurance of New York, under whose superintendence the Fund is 
voluntarily administered, shows reserves to the value of $29,090,064.72. 
The Fund's income during the past year suffered only $35,000 on a total 
income from investments of over $1,350,000 a year. 

Originally clerical pensions in the Episcopal Church depended upon 
uncertain charity donations or upon sporadic attempts in the various 
dioceses to relieve the independence of aged clergy and their families. In 
1917 the Church decided to put the pension system on a scientifically as- 
sured basis which would distribute responsibility throughout the field. A 
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large original sum was collected, which has been added to by parish assess- 
ments proportional to the rector’s salary and by wise investments, until 
to-day the Fund is able to give age and disability allowances and pensions 
to widows and minor orphans to the number of 1,655. So successful has the 
plan been in solving a problem of long standing in the Church that the 
organization of the Church Pension Fund has been copied by the Pres- 
byterian Church, U.S. A., and its advice sought by the Church of England 
and the Church of Canada. The Fund has two wholly owned subsidiaries 
—the Church Life Insurance Co. and the Church Hymnal Corp., both of 
which are performing a valuable service to the Church. 


<n 
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Court Decisions in Cases of Reading Co. and Penn- 
sylvania RR. Seen as Furthering Railroad Mergers 
in East—Baltimore & Ohio Application to Inter- 
State Commerce Commission for Control of the 
Western Maryland Is Forecast. 


Federal courts in Philadelphia on June 16 handed down 
two decisions, one of which permits the Reading Co. to 
exercise control in the Central Railroad of New Jersey, 
and the second permits the Pennsylvania RR. to retain its 
$106,000,000 investment in the Lehigh Valley and the 
Wabash. These decisions are considered as furthering 
railroad consolidations in the East, according to an article 
in the New York ‘“‘Times”’ on June 18, which discussed the 
decisions as follows: 


The first effect of the District Court decision in the Reading case is to 
be the election of Charles H. Ewing, President of that company, as Presi- 
dent of the Jersey Central at the meeting of the board of the last named 
road called for Thursday. Co-ordination of the two lines has already 
started. 

The Baltimore & Ohio owns more than 40% of Reading stock and the 
New York Central nearly 26%. It is understood that the New York 
Central is agreeable to the Reading-Jersey Central co-ordination. Because 
of the minority interests involved, consolidation of the two roads is still 
some distance away. 

Because of the result in the Reading-Jersey Central case, the Baltimore 
& Ohio is now expected to seek authority for the exercise of control in the 
Western Maryland, in which it has minority holdings. As was the case 
with the Reading’s holdings of Jersey Central, the Baltimore & Ohio’s 
holdings of Western Maryland are held by a trustee. Application to the 
Inter-State Commerce Commission for dissolution of the Western Maryland 
trusteeship would be necessary to give the Baltimore & Ohio control in the 
shorter line. 

Under the Four-System Plan approved by the Commission, the Penn- 
sylvania was to retain the Wabash and the Lehigh Valley, giving the 
Chesapeake & Ohio System rights over the Lehigh Valley. The action of 
the Circuit Court of Appeals opens the way for the Pennsylvania to exercise 
actual control of Wabash and Lehigh Valley. The Pennsylvania is now 
agitating for a Two-System Plan in the East, such as was proposed by 
John Barriger, now with the Reconstruction Finance Corporation. The 
Wabash and Lehigh Valley would go to the Pennsylvania under either of 
the two proposed alignments for the East. 

Exercise of the New York, Chicago & St. Louis’s (Nickel Plate) control 
in the Wheeling & Lake Erie is another possibility opened by last week's 
decisions. 

In 1929, the Inter-State Commerce Commission approved an arrange- 
ment wherby control of the Wheeling was vested in a trustee. This 
control, embodying 53% of the stock of the Wheeling, was formerly jointly 
held by the Alleghany Corp. and the Nickel Plate. Subsequently, the 
Nickel Plate was permitted to acquire all the Wheeling trustee certificates. 

J. J. Bernet is now President of the Chesapeake & Ohio and the Nickel 
Plate. Release of the Wheeling control from trusteeship would permit him 
to join the Wheeling’s board, thus furthering the Van Sweringen con- 


solidation plan. 
<< 


Joseph B. Eastman Appointed by President as Federal 
Co-ordinator of Transportation Under New Rail- 
road Relief Act—lInter-State Commerc Commis- 
sioner Says He Will Not Be a “Czar.” 

Joseph B. Eastman, member of the Inter-State Commerce 
Commission since 1919, was appointed Federal Co-ordinator 
of Transportation by President Roosevelt on June 16, 
immediately after the President had signed the Emergency 
Railroad Transportation Act. The signing of the measure 
was noted in our issue of June 17, page 4195. Mr. Eastman’s 
appointment had been generally anticipated. In a state- 
ment issued on June 16, Mr. Eastman repudiated the idea 
that the Administration’s emergency railroad program makes 
him a ‘Federal railroad ezar.”” The text of Mr. Eastman’s 
statement, in which he described his new duties and the 
economies hoped for under the Act, follows: 


The Emergency Railroad Transportation Act, 1933, does not pretend to 
be a complete or final answer to the transportation problem of the United 
States. Nor does it put the railroads under the control of a Federal rail- 
road czar. 

It is a temporary and preliminary measure which is designed to pave the 
way to a comprehensive treatment of the transportation situation of a 
more permanent and enduring character. 

To this end it sets up a Federal co-ordinator of transportation, who is 
not to manage the railroads, but whose duty it is, with the aid of the Inter- 
State Commerce Commission, to help the railroads in exploring all possi- 
bilities for the avoidance of waste and preventable expense, and to encourage 
and promote, and, if need be, require action which will have that result. 

He has the further and very important duty of carrying on research 
and study for the purpose of recommending to the President and to the 
Congress such further legislation, covering all phases of the situation, as 
may be necessary and practicable to place the transportation agencies of 
the country on a strong and stable basis and in a position to provide the 
facilities which the commerce and industry of the nation require. 

So far as the immediate or early accomplishment of important economies 
is concerned, the restrictions of the Act with respect to reduction in the 
number and compensation of railroad employees will probably constitute 
serious obstacles. 
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They will not prevent, however, thorouxn exploration of the possibilities 
in the way of economies, and the information thus gained is bound eventu- 
ally to be of value. 

Nor will they interfere in any way with the research and study looking to 
further legislation of a more permanent and enduring character, for which 
the Act provides. 

No information can at present be given out as to the organization of the 
work of the co-ordinator, but that matter is under active consideration 
and it is expected that definite information will be available at an early date. 

atl 


President Names F. P. Douglass to Investigate Dispute 
Between Railroads and Employees. 

Frank P. Douglass, an attorney of Oklahoma City, has 
been appointed by President Roosevelt to serve on the board 
of investigators which has been selected to inquire into 
disputes between employees and the Kansas City Southern 
Ry., the Texarkana & Fort Smith Ry., and the Arkansas 
Western Ry. Co., according to an announcement from 
Washington on June 19 





—— 


Railroad Executives Draft Board Plan for Regrouping 
of Carriers Under National Railroad Co-ordination 
Slat staiaaaiie Officials to Compose Regional 

roup. 


The Association of Railway Executives at a recent meeting 
in Chicago approved four steps to align the railroads in 
accordance with the provisions of the National Railroad Co- 
ordination Law. These steps, as listed in the New York 
“Times” on June 20, follow: 


1. To group the nation’s railroads into three regions—East, South and 
West—for the purpose of the co-ordination law. Three railroads were 
temporarily excepted from this grouping, the Wabash, Illinois Central and 
St. Louis-San Francisco, for the reason that these lines run through more 
than one of the designated areas. The disposition of these three companies 
will be announced later. 

2. To have each railroad appoint an official to deal with the regional 
committees which, under the law, are to assist Joseph B. Eastman, member 
of the Inter-State Commerce Commission, who is to be national railroad 
moderator under the law. 

3. To have the regional committees appointed by utilizing for that 
purpose the existing regional organizations. The Eastern Presidents’ 
Conference is the medium chosen to fulfill this purpose in the East. 

4. To authorize the regional committees to appoint local sub-committees 
or other organizations to assist them in their work. 


Mileage a Voting Factor. 

Because, under the law, voting for the regional bodies plan is in accord- 
ance with the mileage of the railroads involved, the membership of the 
Eastern committee will be under the control of the New York Central, 
Pennsylvania, Baltimore & Ohio, Chesapeake & Ohio and New York, New 
Haven & Hartford. The membership of each committee is to be five, with 
two speciamembers, one representing the short lines and the other electric 
lines. Selection of the two special membersis to await further consideration. 

It is expected that operating officials will be selected as members of the 
regional committee for the East, most of the economies to be derived under 
the plan hinged on operating reforms. Again, in accordance with the law, 
the members of the committee are to appoint a chairman, but, it was ex- 
Plained by railroad counsel, this chairman would have no greater influence 
than the other members of the committee. As an analogy, it was pointed 
out that the chairman of the Inter-State Commerce Commission is ap- 
pointed by rotation and has no more power than the other members. 


ti 
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Inter-State Commerce Commission Approves Elimina- 
tion of Seatrain Lines, Inc., as Participant in 
Southern Classification Schedules—Commissioner 
Eastman, Dissenting, Says Schedules Were Filed 
Without Lawful Authority. 

The Inter-State Commerce Commission on June 14 issued 
a decision upholding the elimination of Seatrain Lines, Inc., 
as a particip ting carrier in Southern classification schedules. 
The decision as announced has no connection however with 
proceedings pending before the Commission in regard to the 
status of Seatrain. Suspension of Southern classification 
schedules was ordered vacated by the Commission. Com- 
missioner Joseph B. Eastman disagreed with the decision of 
the majority, and entered a written dissent, in which he 
contended that the schedules were filed without legal 
authority. His opinion, in part, read: 

The majority find that the schedules under suspension proposing to 
eliminate Seatrain as a participating carrier in the Southern classification, 
were filed by Agent Dulaney as agent for Seatrain under power of attorney 
F. X.1 No.2. Agent Dulaney makes no such claim, and the schedules 
do not so indicate. On the contrary, he testifies that he terminated this 
contract of agency, returned the power of attorney, and was acting for his 
other principals when he filed the schedules. I take it that the majority 
agree that once Seatrain became a party to the classification it could not 
be eliminated therefrom by the other parties and without its consent. 

The surprising conclusion is therefore reached that Agent Dulaney was 
in fact acting under a power of attorney which he thought he had repudiated 
and under which he did not pretend to act and that Seatrain in fact gave s 
consent which it had no intention of giving. 

I have difficulty in following this theory, and in attempting to follow 
it another difficulty is encountered. The majority quote one clause of the 
power of attorney, but it will be noted that it authorized Agent Dulaney 
only to do and perform all and every act and thing above specified. 

I find nothing above specified which authorizes him to cancel participa- 
tion in the classification. What he is authorized to do js to “file classifica- 
tions, classification exception tariffs and (or) specifications of standard 
containers for fresh fruits and vegetables and loading rules, and supple- 
ments thereto."’ 

Aside from these questions it seems to me that the majority have over- 


looked the following provision of Section 1 (6) of the Inter-State Com- 
merce Act: 
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‘It is hereby made the duty of all common carriers subject to the provi- 
sions of this Act to establish, observe and enforce just and reasonable class- 
fications of property for transportation with reference to which rates. 
tariffs, regulations or practices are or may be made or prescribed.”’ 

I call attention to the final reference to rates, namely “are or may be 
made or prescribed.” Seatrain does not now participate in rates subject to 
the Southern classification, but it has a complaint pending with us seeking 
the prescription of such rates. The duty to establish a classification esxits 
with reference to rates which ‘‘may be” prescribed. And there is here no 
contention that Seatrain is not subject to this duty as a common carrier 
subject to the provisions of the Act. It has complied with this duty, and 
these schedules would now destroy that compliance. In my judgment 
they have been filed without lawful authority, in spite, and without 
justification. 


- = 
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Proposed Rail Wage Reduction Put Off Eight Months— 
Agreement of Roads and Labor Is Announced by 
Eastman After Two-Day Parleys—Present 10% 
Cut Is Continued. 


An agreement between railroads and railway labor sus- 
pending their wage reduction controversy until June 30 1934, 
out of deference to President Roosevelt's recovery program, 
was announced, June 21, by Joseph B. Eastman, the new 
Coordinator of Transportation. Under the terms of the 
agreement, which Mr. Eastman said was arrived at through 
a commendable spirit of co-operation between the disputants, 
the existing temporary 10% pay cut was extended eight 
months from Nov. 1 and the rail managements’ notice of a 
further 12144% reduction effective Nov. 1 was canceled. 

Mr. Eastman emphasized in his announcement that 
neither side had relinquished its views regarding what railway 
wages should be. But both appreciated, he said, that it 
would be difficult to deal wisely now with the matter “and 
that the active prosecution of such a controversy at the 
present time might have a most disturbing and unsettling 
effect.” 

Mr. Eastman’s announcement reads as follows: 


Under this agreement the railroads will surrender for a period of eight 
months their right to seek a further reduction in employees’ compensation 
and the employees will surrender for an equal period of time their oppor- 
tunity to secure an elimination of the present 10% reduction. 

The notice given by the railroads on June 15 of an intention to seek a 
22% % reduction in the basic rate of pay will be canceled. 

This agreement has been reached because both the railroads and the 
employees wish to do nothing which would in any way embarrass or threaten 
the present policy of the Administration. 

They realize that the Government has now embarked upon a wholly new 
policy to promote business and industrial activity and to further the general 
welfare. 





Wait for Recovery Results. 


They appreciate that until the results of this policy can be more clearly 
determined, it will be difficult to deal wisely with this wage controversy 
and that the active prosecution of such a controversy at the present time 
might have a most disturbing and unsettling effect. 

Neither side relinquishes in any way its views as to what the wages should 
be, but they have agreed to a postponement of the controversy out of 
deference to what they believe to be the desire and policy of the Adminis- 
tration and in the general public interest. 

The railroad managers and the railroad labor executives have entered 
into an agreement under which the arrangement by which 10% is being 
deducted from the pay checks of employees will be extended from Oct. 31 
1933, unti] June 30 1934, and under which the date on which either party 
can submit a notice in accordance with the provisions of the Railway Labor 
Act indicating a desire to change the basic rates of pay will be extended 
from June 15 1933 to Feb. 15 1934. 

This agreement has been reached voluntarily in a spirit of co-operation 
and I desire to express my very whole-hearted appreciation of the attitude 
of both parties. They have been reasonable and amicable and they merit 
the commendation of the country. 


Text of Wage Agreement. 
The text of the agreement between the rail managers and 
labor bodies is as follows: 


Memorandum of Agreement. 

This agreement, entered into at Washington, D. C., between the under- 
signed, Conference Committee of Managers and the Railway Labor Execu- 
tives Association, witnesses that after conferences held between the Federal 
Coordinator of Transportation, the Hon. Joseph B. Eastman, and the 
respective parties signatory hereto, the parties have agreed, as follows: 

1. That the agreement signed at Chicago Ill., the 21st day of December 
1932, in behalf of the participating railroads and their employees, repre- 
sented as therein set forth and who are further represented in the making 
of this agreement by the respective parties hereto, is hereby extended for a 
period of eight months from the expiration date thereof, so that up to and 
including June 30 1934, ten (10) per cent shall be deducted from each pay 
check of each of the said employees covered by said agreement of Dec. 21 
1932, and by this agreement that basic rates of pay shall remain as under 
the agreement of Jan. 31 1932; that the extended agreement shall terminate 
automatically June 30 1934. and that no party prior to Feb. 15 1934, will 
serve notice of a desire to change or extend this extended agreement, or of an 
intended change in basic rates of pay, such change or extension to become 
effective on or after July 1 1934; it being further agreed that in event that 
such a notice should be served by any party hereto between Feb. 15 1934, 
and July 1 1934, the proceedings thereunder shall be conducted pursuant to 
the provisions of the Railway Labor Act, and such proceedings shall be con- 
ducted nationally in order that the matter may be handled to a conclusion 
as expeditiously as reasonably possible. 


Must Be Ratified by July 12. 

2. It is further agreed that the members of the Railway Labor Executives 
Association signatory hereto will recommend the approval of the agreement 
by the appropriate representatives of the employees members of their re- 
spective organizations in accardance with the laws of said organizations, 
and that upon receiving such approval will thereupon notify the Conference 
Committee of Managers, signatory hereto, that this agreement has been so 
approved and is in full force and effect. 
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It is further agreed that pending the obtaining and notification of such 
approval all action required or permissible under the Railway Labor Act 
in connection with the notices served by the participating railroads upon the 
representatives of the employees of said railroads, which notices were dated 
June 15 1933, and provided for a total reduction in basic rates of pay amount-~ 
ing to 224% shall be suspended except as hereinafter provided, and that 
said notices shall be withdrawn and further proceedings thereunder dis- 
continued automatically when the Conference Committee of Managers, 
signatory hereto, shall have been formally notified by the Railway Labor 
Executives’ Association, signatory hereto, that this agreement has been 
approved as hereinbefore provided and is in full force and effect. 

It is further agreed that unless this agreement is approved as herein 
provided on or before July 12 1933, the parties signatory hereto will meet 
on that date for conference as provided in the aforesaid notices served by the 
railroads represented by the Conference Committee of Managers signatory 

This agreement is signed at Washington, D. C., this 21st day of June 
1933, in behalf of the participating railroads and their employees repre- 
sented as hereinbefore set forth. 


The New York “Times” in reporting the foregoing agree- 
ment states: 


The announcement by Mr. Eastman, which was made late in the evening, 
followed two days of mediation. He had only two conferences with each of 
opposing groups and shortly before the formal announcement the members 
of representative groups had affixed their signatures to the agreement. 

It had been reported earlier in the day that in return for postponement 
of the wage cut the managers had suggested a corresponding delay in any 
action by the Inter-State Commerce Commission which might lower existing 
freight rates. 

A decision from the Commission is now awaited on the petition of or- 
ganizations of so-called basic producers that the railroads be required to 
make substantial reductions in freight rates. 

It had been reported that Mr. Eastman was asked to propose to the 
Commission that it delay action in this case until the expiration of the new 
Wage agreement. This was denied by Mr. Eastman simultaneously with his 
announcement. 

“This case will be decided by the Commission on the record before it,” 
he said. ‘‘There was no suggestion of any action to the contrary.” 


~— 





Governor Rolph of California Signs Farm Measure— 
Provides for Proration of Production and Mar- 
keting of Crops—Commission Created with Broad 
Powers. 


The agricultural prorate bill, introduced by Assemblymen 
Meeker, Scudder, Clowdsley and others as means of conserv- 
ing the natural wealth of California and prevent economic 
waste in marketing of crops, was signed by Governor Rolph 
of California on June 6, according to Associated Press ad- 
vices on that date from Sacramento to the Los Angeles 
“Times,” which also had the following to say: 


The bill provides for creation of a prorate commission composed of nine 
members appointed by the Governor and endowed with broad powers to 
enforce the proration of production and marketing of agricultural crops. 

Fifty producers of a certain agricultural commodity within any district 
can present a petition requesting the establishment of a prorate area provided 
the petition is signed by not less than two-thirds of the growers within the 
proposed area. If the district is formed the remaining one-third would 
have to abide by the prorate restrictions. 

Following acceptance of the petition by the commission an election may 
be held in the proposed district, at which time all producers of the com- 
modity to be prorated would be eligible to vote. If the plan is adopted by 
two-thirds of the producing factors, the Commission shall declare the pro- 
gram approved. 

The Commission will then select a proration progranr committee within 
the zone, the members being five producers and two handlers, serving without 
compensation. p 

_ Certificates will be issued to producers specifying to each the amount of 
tke commodity he may harvest and market. 

Violators of the program agreement may be enjoined by the Commission 
and liable civilly to the extent of $500 for each violation. 


<n 
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C. J. Brand o° Agricultural Adjustment Administration 
= Adjustment Program Respecting Wheat and 
tton. 


Charles J. Brand, co-Administrator, Agricultural Adjust- 
ment Administration, United States Department of Agricul- 
ture, in addressing, on June 21, at White Sulphur Springs, 
West Virginia, the annual convention of the National Fer- 
tilizer Association, of which he is Executive Secretary and 
Treasurer, detailed the decline of agricultural purchasing 
power during the past decade and discussed the manifold 
provisions of the Agricultural Adjustment Act which was 
passed for the express purpose of restoring the farm purchas- 
ing power that has been lost. He pointed out that in addition 
to aiding the farmer the Agricultural Adjustment Act safe- 
guards the consumer’s interest. ‘“Undoubtedly,”’ said Mr. 
Brand, “the cost of living will eventually be increased a 
little. On the other hand, however, an increase in farm 
purchasing power will go a long way toward restoring gen- 
eral prosperity, and we are all interested in that.” 

Already the adjustment program, with respect to wheat 
and cotton, has been announced. “The wheat program,” said 


Mr. Brand, “involves the levying of a processing tax and use 
of the proceeds for compensating farmers who co-operate 
with the Administration and who reduce their wheat acre- 
age in 1934 and 1935. No reduction of the 1933 acreage is 
contemplated,” said Mr. Brand, who added. 
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The cotton program is different in several essentials. Here it is intended 
to rent at least 10,000,000 acres of cotton land, already planted, and take it 
out of production. This is due to the fact that there is a world carryover of 
12,500,000 bales of American cotton, and it is practically certain that the 
price of cotton this fall will be disastrous to the producers unless we succeed 
in checking production. Contracts have been prepared and will be sent to 
the State extension forces in the Southern States, and when a sufficient 
number of these contracts have been signed the Secretary of Agriculture will 
declare the plan operative and proceed with the disbursement of acreage 
rentals and the distribution of options under the revised Smith option plan. 
The cash rental will vary from $6 per acre for low-yielding land to $12 per 
acre for the higher yield land. In addition, cotton owned by the Govern- 
ment will be offered to the producer at 6c. per pound. The grower may sell 
his cotton thus purchased after Dec. 1 1933 and before Jan. 1 1934, taking 
advantage of any increase in price. 


-— 
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H. L. Hopkins Denounces “Split-Penny’’ Wage Policy 
—Federal Relief Administrator Says a “Few Para- 
site Employers” Menace Industry—Sees Million 
Jobs by Oct. 1 as Result of Public Works Program. 


At least 1,000,000 men will return to work before Oct. 1 
as a result of the first thousand projects in the Government’s 
public works program, according to a statement by Harry L. 
Hopkins, Federal Emergency Relief Administrator, in an 
address before the National Conference of Social Workers 
at Detroit on June 17. Mr. Hopkins discussed relief meas- 
ures, and erticized the “few parasite industrial employers 
who tend by competition to infect the whole industrial body 
of our country with a split-penny wage policy.” Further 
details of his remarks, as given in Detroit advices to the 
New York “Times” on June 17, follow: 


“They would like to see relief money pay their wage bill. But they 
are doomed to disappointment,”’ he said. 

“I have no intention of permitting Federal relief funds becoming in- 
volved in any situation where employers pay their workers starvation 
wages and expect them to get the difference from relief agencies.’’ 

Numerous instances had come to his attention, Mr. Hopkins said 
where employers had approached relief agencies with the idea that they 
were cut-rate employment agencies where workers could be obtained at 
less than a self-supporting wage. 

“This is asking public relief moneys to subsidize industrial wages,” 
he wenton. ‘I am thankful that in none of the instances that came to my 
attention did the relief agencies entertain such a proposition. There is 
much satisfaction in realizing that the great majority of industrial em- 
ployers believe in paying a living wage. 

Mr. Hopkins pointed out that the job ahead of the Federal, State, 
county and city relief bodies still is a tremendous one. 

In setting forth the policies of the Federal Emergency Relief Adminis- 
tration, which he heads, he declared that States must bear a fair share 
of the costs of their own relief problems. It appears clear that some 
States will have to call special sessions of their Legislatures to appropriate 
funds for this purpose, he said. 
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Formation of National Advisory Corporation Under 
Management of Sherman Corporation—To Aid 
Industries in Conforming Objectives of National 
Industrial Recovery Act. 


Announcement was made June 19 of the formation of 
National Advisory Corporation, a private corporation organ- 
ized under the management of the Sherman Corp., business 
and management engineers, to aid trade associations and 
independent industry in conforming with and advancing the 
principles and objectives of the National Industrial Recovery 
Act. The announcement said: 


The conduct of the corporation will be administered by well-known 
business executives, engineers and industrial advisers. Specifically, the 
new corporation will be equipped to render, in whole or in part, the following 
service consistent with the Act: 

To form new trade associations; 

Strengthen and co-ordinate codes and activities of existing associations 
or of kindred groups; 

Help the stabilization of industry by means of establishing proper stand- 
ards of practice for associations or independent companies; 

To develop sound bases of employer-employee relationship, uniform cost 
accounting, profitable manufacturing procedure, economical sales and 
distributing plans, and co-operative merchandising. 

It is further designed to provide self-regulatory procedure, effective pool- 
ing of licenses and patents, methods of eliminating unfair price discrimina- 
tions and other abusive trade practices and protection from aggressive acts 
of non-representative groups. 
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Only Dependable Source of Mortgages Says Philip A. 
Benson Is Funds Provided Through Savings Banks 
—Mortoriums, Enforced Reductions of Capital or 
Interest Regarded as “Killing Goose That Lays 
Golden Eggs.” 

The only dependable source of mortgage funds is the every 
day savings of the people, and mortgage funds can be 
assured only by making the capital secure. Such was the 
conviction expressed before the National Association of 
Real Estate Boards at Chicago on June 14 by Philip A. Ben- 
son, President of the National Association of Mutual Savings 
Banks and of The Dime Savings Bank, Brooklyn, N. Y. 
Mr. Benson’s own bank, it is stated is a large lending in- 
stitution and the organization he represents has upward of 
$6 000,000,000 in real estate mortgages. 
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He said that moratoriums, enforced reductions of capital 
or interest, and similar devices intended to abrogate con- 
tracts between lender and borrower only tend ‘“‘to kill the 
goose that lays the golden eggs.”” But upon the whole Mr. 
Benson thought the realty situation improved. He also said 
that “any slight interruption in savings is but temporary.” 

Speaking to the real estate men, gathered from all sections 


of the country, he continued: 

The source from which we get all of our mortgage money is savings. It is 
the money saved in one form or another that is lent to borrowers, which 
enables the borrower to finance the purchase of real property for his own 
use or for investment and income purposes. at the same time earning 
interest for the lender. Remove the protection of the laws from mortgages 
and other forms of investment, destroy the right to collect a fair rate of 
interest on mortgages and other loans, and you destroy the incentive to save. 
You kill the goose that lays the golden egg. It would indeed be a goose 
to continue to lay golden eggs for others to confiscate ruthlessly. 

The savings to which I refer may be represented by bank deposits—mutual 
savings banks and others—by building and loan association accumulations, 
or by the great insurance funds so carefully accumulated by millions of 
thrifty, self-denying, premium-paying, policyholders. I think it is important 
to recognize that the owners of real property and owners of every other kind 
of property have no right to borrow the money another has saved, nor part 
of a fund existing by virtue of the savings of others, except on terms that 
make the loan safe and productive of a fair return. 

Moratoriums affecting the payment of the principal and interest of loans 
or of taxes on the mortgaged property disturb investors, deprive them of 
their legal rights, and surely do not add encouragement to future mortgage 
lending. Of course, no lender with any degree of good sense overlooks the 
human element involved in the relation of debtor and creditor, mortgagor 
and mortgagee. To require the last farthing is usually the utmost folly. 
Patience, forebearance and tact in dealing with each situation are required 
and I am sure that the mutual savings banks have attempted to exercise 
these virtues. 

We have been through a period which saw a tremendous increase in 
prices and that period has been followed by one of protracted deflation. 
Through it all there has been a steady and persistent increase in savings. 
Those who participated in these savings are the real owners of much of the 
wealth of America. We believe that any slight interruption in savings that 
occurred this year as a result of the events which led to and followed the 
banking holiday is but temporary. The march of the army of the thrifty 
will be resumed and funds represented by the great institutions to which I 
have referred will be available for investment in good mortgages. 

If there were no interest, the mutual savings bank would not be an attrac- 
tive place to save money. It is because every dollar put into an account and 
left to accumulate grows with the lapse of time. Interest is added, and 
interest on interest, and through the magic of compound interest periodic 
deposits of comparatively small sums grow into amounts of really great size. 

My attention recently was called to a deposit made in our bank by a Civil 
War soldier in 1864. He was killed in action and it was only lately that we 
found his heirs. The original deposit was $125 and there were no subsequent 
deposits. The heirs withdrew $2,172.37. 

Just at present mortgagees everywhere are experiencing some difficulty 
in collecting interest and in obtaining the payment of taxes on mortgaged 
property. The principal reason, of course, is the economic depression. 
Lack of earnings have seriously interfered with the payment of interest and 
taxes and with the payment of rents by tenants. In spite of that. actual 
figures show that in New York the average rate earned on mortgages is 
well over 5% and the amount of interest lost through foreclosure is in- 
finitely small and, in fact, that the total interest in arrears is not a large 
amount compared with the total interest collectible. 

Before we consider what may be the future policy of the savings banks 
with respect to real estate financing, let me make the suggestion that if you 
believe mutual savings banks have proved their usefulness, that you advo- 
cate the passage of laws to permit such banks in States where they do not 
now exist. There have been definite suggestions along this line in at least 
two States in this part of the country. 

There will be much work to do in the rehabilitation of old buildings and in 
some areas slums will be removed and new buildings take the place of the old. 
All of this is socially desirable and in the line of progress. I do not think it 
fair to subsidize buildings erected in slum areas by freeing them from 
taxation. What they do not pay in taxes, other owners must pay. Savings 
banks, life insurance companies and other lending institutions undoubtedly 
will be called upon to play their part in the finanding of these desirable 
improvements. 

For a time there was much talk of inflation and I think some apprehension 
of it. While Congress has passed some laws which seem to make inflation 
Possible I am sure nothing harmful will result from them. Rather, the 
results of all, including the abandonment of payment in gold, should be 
beneficial. What we want. what will do us all good, what will put the 
people to work, is confidence leading to business transactions. We are past 
the rocks and shoals, the narrow and dangerous channel, and we are entering 
on wider and safer places. While the ship needs piloting, we are, I believe, 
in safe and skillful hands and before long we may have the experience of 
going full steam ahead. Let us all, therefore, address ourselves to the task 
of obtaining better conditions for real estate in the interests of owners, 
mortgagees and brokers. Real estate will be, in the future as always, a 
good investment. It is the principal source of wealth—the cornerstone of 
the home and the nation. 


a. 
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Views of A. P. Giannini on Glass-Steagall Bank Act— 
Deposit Insurance and Branch Banking Features. 
Restrictive regulations of the Glass-Steagall Bill are 
beneficial to the banking structure of the Nation, in the 
opinion of A. P. Giannini, Chairman of the Board of the 
Bank of America. “The new banking law is valuable 
because it brings our national banking regulations up to the 
minute,’’ Mr. Giannini said. ‘‘It supersedes legislation that 
was antiquated—designed for a period of banking develop- 
ment which is now entirely a thing of the past.’’ Mr. 
Giannini further said: 


The deposit guarantee feature has always seemed to me unnecessary if 
banks are operated properly under adequate supervision, but it is justifiable 
on this ground, if on no other: It will bring about a unified national banking 
system, an accomplishment which could never have been successful had 
Congress attempted it in the ordinary course of events, confronted with the 
prejudices of the ‘‘States Rights”’ adherents. 
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If governmental guarantee of deposits had to come, this was the most 
propitious time in the history of the country, with everything at bottom and 
the minimum number of banks in operation. The banks which are open, 
those which could pass muster during a period of deflated values, surely 
will be stronger as values advance, and consequently the deposit insurance 
risk is less at this time than it may ever be again. 

The Glass-Steagall Bill gives governmental endorsement to branch bank- 
ing, which the Bank of America has successfully pioneered in California. 
In my opinion it is the forerunner of legislation which eventually will extend 
branch banking to a nationwide scale, as is the case in all other countries. 

One significant feature of the bill which should not be overlooked is the 
provision that minority stockholders of a national bank have the right to 
elect representatives on the board of the institution in proportion to the 
stock they hold, through cumulative voting privileges. 

The sections of the bill dealing with operations of holding companies and 
security affiliates offer no obstacles to the operation of Transamerica Corp. 
and compliance with the terms of the new legislation can be effected without 
difficulty. 


<p. 
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Acquittal of Charles E. Mitchell Former Chairman of 
National City Bank of New York on Charges 
Alleging Federal Income Tax Evasion. 


A verdict of not guilty was returned on June 22 in the 
United States District Court in New York City by the jury 
before whom Charles E. Mitchell former Chairman of the 
National City Bank of New York on charges alleging evasion 
of Federal income taxes of $850,000 in 1929 and 1930. The 
trial opened early in May, and the case went to the jury 
at 12:30 p. m. on June 21. Judge Henry W. Goddard 
instructed the jury that the sole issue in the case was whether 
the former banker made improper deductions from his 1929 
and 1930 income ‘‘with intent to defraud the United States 
Government.”’ From the ‘“‘Wall Street Journal” of June 21 


we quote: 


Judge Goddard said the law required that sales of stock to establish 
deductible losses ‘‘must be actual, bona-fide transactions.”’ 


Says Much Evidence Circumstaniial. 


The Judge stated that ‘‘much of the evidence against the defendant is 
circumstantial, but the law holds that there are many occasions when 
actions speak louder than words.”’ 

‘You have the right to believe the defendant,’’ he said, ‘‘in his pro- 
testations regarding his intent. But you have also the right to disbelieve 
him. It is your duty to determine which.”’ 

Reviewing the history of the income tax law, Judge Goddard said the 
intent of Congress was to levy heavier income taxes on rich men, because 
the Government ‘‘is put to greater expense protecting their property.” 

Discussing the sale of 8,500 shares of Anaconda Copper stock to W. D. 
Thornton in 1929, the Judge said it was also up to the jury to decide 
whether that was a bona fide or sham sale. 

On the $666,666.67 payment from the management fund which was 
considered by Mitchell as an advance and not included in his income tax 
report for 1929, Judge Goddard said if a man lays all the facts honestly 
before an attorney acting in good faith he cannot be convicted of criminal 
intent even if the advice of his attorney is bad. However, if he did not 
lay all the facts before his lawyer he is not in a position to rely on the 
advice of his counsel. 

Judge Goddard said, however, that if they found that the advance was 
to be repaid only from future management fund earnings, ‘‘I charge you 
it was income and should have been reported.”” However, he said, the 
jury should consider the advice Mr. Mitchell received from counsel about 
including the item in his income tax return. 

He told the jury that they could find Mr. Mitchell guilty or not guilty 
in his sale to Mrs. Mitchell; guilty or not guilty for failure to report the 
management fund payment, or guilty or not guilty in the Thornton trans- 
action. 

The case went to the jury after six weeks of intensive analysis of business 
deals involving millions of dollars by which Mr. Mitchell was alleged to 
have evaded payment of income taxes of more than $850,000. 


Three U. S. Contentions. 


Three government contentions were set forth in the trail by U. 8. Dis- 
trict Attorney Geo. Z. Medalie. They were: 

1. That Mr. Mitchell, recipient of $3,500,000 income from salaries, sale 
of stock and other sources in 1929, made a ‘‘fake sale’’ of 18,300 shares 
of National City Bank stock to his wife, and by charging against himself 
the difference in price, pretended to have taken a $2,800,000 loss for the 
year. 

2. That he failed to report to the Government the sum of $666,666.67 
he received from the National City Co.’s ‘‘management fund’’ in 1929. 
on the grounds that it was not income but a loan. 

3. That he made a ‘‘fake sale’’ of 8,500 shares of Anaconda Copper 
stock to his friend, William D. Thornton, President of the Greene Cananea 
Copper Co., in order to wipe out his $750,000 income of 1930. 

The defense pictured Mr. Mitchell to the jury as a man who, when the 
financial world was crumbling, threw his own personal fortune into Wall 
Street in a vain endeavor to stem the downward rush of prices, and who 
was forced to sell his stock because of ‘‘poverty.”’ 


The jury’s verdict was returned at 1:14 p. m., June 22, 
the foreman announcing, ‘‘We have found the defendant 


not guilty of both counts.’’ The conclusions of the jury 
came after several requests had been made for portions of 
the Judge’s charge. From the New York ‘‘Times’”’ of June 23 
we quote : 

At 10:40 a. m. [June 22] the jury sent the following note to Judge God- 
dard, which he read from the bench: 

_ “The jurors would like to hear again the court's instructions in that por- 
tion of the charge relating to the management fund, not as to the evidence 
involved but on the law; also the general instructions at the end of the charge 
regarding the rendering of the verdict.”’ 

This was the second time the jury had asked for further enlightenment 
on the management fund matter, having made such a request about 6 o'clock 
Wednesday night [June 21]. As on the previous occasion, Judge Goddard 
yesterday read from this section of the charge to the jury. 

The Judge's charge said that the jury could find that Mr. Mitchell acted 
properly in not reporting the $666,666.67 management fund item as income, 
if it believed that Mr. Mitchell regarded himself at the end of 1929 as under 
a definite obligation to repay the bonus he had received in July before the 
stock market crash wiped out the management fund profits for the year. 
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On the other hand, Judge Goddard explained, if the money was to be 
repaid only out of future profits in the management fund, then it was in- 
come. In that event, however, he added, the jury would still have to de- 
termine whether Mr. Mitchell himself regarded the money as income and 
willfully omitted it from his tax return. 


Explains Possible Verdicts. 


As to the form in which the jury could render a verdict, Judge Goddard 
repeated that it could find Mr. Mitchell guilty or innocent on both counts 
of the indictment, or guilty on one and not guilty on the other. As to the 
first count. involving two separate transactions for the year 1929—the sale 
of 18,300 shares of National City Bank stock to the defendant’s wife, and 
the management fund item—he instructed the jury that if they found Mr. 
Mitchell guilty on either transaction they should return a verdict of guilty 
on the first count. 

When Judge Goddard finished reading this, Juror No. 7, F. Barnard 
O’Connor, a civil engineer, of 876 Park Avenue, leaned forward and spoke 
to the foreman. Mr. Campbell then asked the Judge to repeat his general 
instructions regarding the ‘‘reasonable doubt’’ to which a defendant in a 
criminal case is entitled, and the necessity of the jurors composing their 
differences and reaching a verdict if possible. 

Judge Goddard pointed out to the jury in this section of his charge that 
if they were unable to agree, another jury would have to be selected in 
exactly the same manner as they had been chosen, and that there was no 
reason to believe that any twelve men more intelligent than they could be 
found, or that the evidence could be presented any more clearly to another 
jury. 

At 12:13 o’clock the jury sent another note to Judge Goddard. After 
a conference with Mr. Medalie and Mr. Steuer, Judge Goddard replied to 
the query with a note without bringing the jury back to the court room. 

The jury returned to the court room at 1 o'clock with the request that 
Judge Goddard inform it as to how far a juror should go in ‘‘combining his 
opinion with or submerging it in the opinion of the majority.’’ Judge God- 
dard replied briefly. He said that it was ‘‘highly important in a case which 
has taken as long as this one, to try to agree.” He urged them to continue 
their discussions, paying proper respect to each other’s arguments and at- 
tempting to agree in the light of reason. At the same time, he said, their 
verdict must be a unanimous one, the verdict of each individual member 
of the jury. 

After the jury filed back, Judge Goddard directed the court clerk to 
announce a recess until 2:15 o’clock, and the deputy marshals prepared to 
take the jury out for luncheon. They did not go, however, and within 
fifteen minutes they settled their differences, returned to the court room and 
pronounced the verdict that made Mr. Mitchell a free man. 


Genesis of the Trial. 


The trial grew out of Mr. Mitchell’s testimony before the Senate Com- 
mittee on Banking and Currency in Washington last February, when the 
banker admitted that he had escaped income tax payment for 1929 by 
selling the National City Bank stock to a member of his family, later 
identified as his wife. 

Mr. Mitchell resigned as Chairman of the National City Bank and its 
affiliated companies on Feb. 26, two days after United States Attorney 
Medalie had begun to investigate his income tax returns as a result of the 
Washington testimony. He was arrested at his hime, 934 Fifth Avenue, 
on the night of March 21, and has been under bond since then. Mr. Me- 
dalie put the case before a Federal Grand Jury on March 22, and an indict- 
ment was returned. 

The indictment charged that Mr. Mitchell defrauded the government of 
a tax of $728,709 on an income of $3,466,324 in 1929 and of a tax of $129,719 
on an income of $624,637 in 1930, paying no tax whatever in either year. 

The first count alleged that, by a sham sale of the 18,300 shares of bank 
stock to his wife, Mr. Mitchell established a fraudulent tax loss of $2,872,- 
305, and that he illegally omitted the $666,666.67 management fund pay- 
ment from his 1929 return. The second count charged another sham sale 
in 1930 of 8,500 shares of Anaconda stock to W. D. Thornton, President 
of the Greene Cananea Copper Co., establishing a tax loss of $758,000. 

The trial opened on May 11 and lasted six weeks. 

Mr. Mitchell testified in his own defense for three and one-half days, 
including two days under cross-examination. His defense was that he had 
relied upon legal advice that the sales to Mrs. Mitchell and Mr. Thornton 
complied with the income tax laws, and that the management fund pay- 
ment was not legally income, and that his intent and purpose in all three 
transactions had been to abide by the law. 


Jury That Freed Banker. 


The members of the Mitchell jury were: 

JAMES K. CAMPBELL, consulting engineer, 110 West Fortieth Street, 
foreman. 

CHARLES DALY, clerk, 84 Charles Street. 

EDMUND J. O’CONNELL, engineer, 63 East Ninety-fifth Street. 

WILLIAM A. McGRATH, hotel manager, 2006 Amsterdam Avenue. 

JOHN H. HATHAWAY, traffic manager, Briarcliff Manor. 

ARTHUR THOMPSON, publicity, Nanuet. 

F. BARNARD O’CONNOR, civil engineer, 876 Park Avenue. 

JOHN J. O’CONNOR, general contractor, 436 East 141st Street, the 
Bronx. 

WILLIAM MUIR, buyer, Hartsdale. 

WILLIAM F. LOW, manager, 595 Madison Avenue. 

LOUIS G. ADAMS, architect, 544 East Eighty-sixth Street. 

NATHAN WALLACE, fur merchant, 637 East Sixth Street. 

Mr. Mitcheli’s loan from J. P. Morgan & Co., which figured prominently 
in the trial, is still nearly $2,500,000 ‘‘under water,’’ despite the recent 
advance in stock prices, it was computed yesterday. In the six weeks 
since the trial began the collateral securing the loan has appreciated about 
$240,000 and now has a value of $2,380,000 against a principal amount of 
the loan of $5,858,319. At the opening of the trial on May 12, the collateral 
had a market value of $2,140,000. 

The present collateral securing the loan consists of: 


53,300 National City Bank. 
1,500 Anaconda Coneer. 
1,500 American a oreign Power 2d pf. 
4,000 option warrants American and Foreign Power. 
200 Continental Illinois Bank & Trust. 
4,000 arte Telephone & Telegraph. 


. ft. 
1,900 United Aircraft 6% pf. 
2,500 United States Realty & Improvement. 
1,000 Wesson Oil & Guewerits } pf. 


Besides these marketable securities there is included as additional col- 
lateral mortgages on Mr. Mitchell's three homes, here, in Southampton 
and in Tuxedo, the value of which cannot be accurately estimated. These 
mortgages were made out to Henry Sturgis Morgan and were posted as 
additional security after the value of the stocks pledged had declined to 
the face amount of the loan. 
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From] the New York “Herald Tribune’’ of June 23 we 
take the following: 


A few tears trickled down the bronzed cheeks of the banker when the 
long suspense ended with the pronouncement of the verdict at 1:14 p. m. 
Then he leaned forward in his chair and placed his hands on the shoulders 
of his attorney, Max D. Steuer. Friends swarmed about them as the two 
men shook hands. 

“IT can’t talk now,’’ Mr. Mitchell remarked. ‘‘I’m too moved.” 


Mitchell Thanks Each Juror. 

A few minutes later, in an anteroom, he shook hands with the jurors, 
saying, ‘“Thank you, sir,’ to each. The corridors of the Federal Building 
were so crowded with the curious that deputy marshals had to clear paths for 
the departing jurors, and again for Mr. Mitchell when he walked to an 
elevator, a free man, with his lawyer. 

Both the banker and the lawyer, in their jubilation, proffered their hands 
to the elevator operator. George Z. Medalie, United States Attorney, who 
prosecuted the case, walked from the third floor courtroom downstairs to 
his office on the second floor, alone. He and his wife, a daily spectator at 
the long trial, were among those who shook Mr. Mitchell’s hand after the 
verdict. 

“This was an intelligent jury,’’ Mr. Medalie said, ‘‘and of course we 
accept its verdict.’’ It remained within the discretion of the Treasury De- 
partment, however, he said, to file civil suit for the taxes Mr. Mitchell was 
charged with having escaped. 

The victorious Mr. Steuer was more voluble than usual. Before he 
went away with his client he made the following statement: 


“This verdict proves that in the State of New York justice can still be 
had by the verdict of a jury; that neither mob psychology nor emotion will 
enter the final determination. 

_‘‘Mr. Mitchell was absolutely innocent of the accusations made against 
him as a result of what was deemed popular demand. 


Steuer Praises Prosecutor. 


“After a prosecution which follcwed a mest exhaustive search and the 
exercise of the greatest diligence on the part of the prosecutor, who presented 
his case w'th as great abil'ty as I have ever w:tnesscd, the jury, neverthe- 
less, saw the truth and decided accordingly.”’ 


About the city and in Washington word of the verdict was received with 
varying degrees of jubilation and non-committal silence. Bankers and 
members of the Wall Street financial community generally were delighted 
and predicted that Mr. Mitchell would regain a prominent place in finance. 
Tax consultants and attorneys were gratified that a perplexing phase of the 
income-tax law had been judged by a jury in an important case. 

In Washington officials of the Department of Justice and the Treasury 
Department, while they said nothing about the Mitchell verdict, affirmed 
their determination to prosecute similar income tax cases. 

Homer S. Cummings, Attorney General, said he still believed in the jury 
system. He dispelled an impression that Mr. Medalie might be asked to 
resign. 

Items bearing on the charges and the trial appeared in 


these columns Mar. 25, page 2012 and May 20, page 3468. 


ip. 
yQ 


Suspension of Holidays and Opening of Banks for 
Business. 


_ Since the publication in our issue of June 17 (page 4211) 
with regard to the banking situation in the various States 
the following further action is recorded: 


CONNECTICUT. 

Reorganization of the National Tradesmen’s Bank & 
Trust Co. of New Haven, Conn., which closed its doors on 
June 29 1932, has been accomplished and the institution 
reopened on June 16 as the Tradesmen’s National Bank. 
The capital of the reorganized bank consists of $200,000 of 
preferred stock, purchased by the Reconstruction Finance 
Corporation, and $150,000 common stock. Its surplus is 
$50,000. On reopening, 80% of the deposits became avail- 
able. H. Marshall Kirkman, formerly receiver for the 
institution, is President and Clifford E. Smith, formerly 
with the old bank, is Cashier. 

The directors of the Reconstruction Finance Corporation 
have authorized the purchase of $75,000 preferred stock in 
the reorganization of the Winthrop Trust Co. of New Lon- 
don, Conn. 





ILLINOIS. 

The reopening shortly of the Belmont-Sheffield Trust & 
Savings Bank of Chicago, Ill., would appear from the fol- 
lowing, taken from the Chicago ‘‘Tribune’’ of June 17: 

Prospects for early reopening of the Belmont-Sheffield Trust & Savings 
Bank, 1005 Belmont Avenue, were seen yesterday. Officials reported 
satisfactory progress in obtaining the needed 50% waivers from depositors 
and the 33% assessment of stockholders. The assessment will bring in 
about $67,000 of new money. 

Permission was given by the State Auditor’s office on 
June 13 for the Farmers’ State Bank at Hoffman, IIll., and 
the Graston State Bank at Graston, IIl., to reopen on June 14. 

That the First National Bank in Joliet, Ill., suecessor to 
the First National Bank of Joliet, which has been operating 
under the direction of a conservator since the bank mora- 
torium, would open on June 19 was reported in the Chicago 
“Tribune’’ of June 17, which added: 

Confirmation of the charter of the new bank was received yesterday 
(June 16) by President F. W. Woodruff. 

Depositors of the old bank have been paid $1,300,000 or 40% of the 
total deposits. The new bank is capitalized for $400,000, half of which 
was subscribed by the Reconstruction Finance Corporation and the other 
half by President Woodruff, who also was President of the old bank. 

The St. Louis ““Globe-Democrat’’ of June 13 reported that 
the Old Exchange National Bank of Okawville, Ill., had been 
licensed to reopen on an unrestricted basis on June 10. The 


paper mentioned said: 
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This institution was one of the first National banks in the Eighth Federal 
Reserve District to receive its license, after operating under a conservator- 
ship since the bank moratorium. 

C. H. Merrick is President, F. Moehle, Cashier, and W. A. Moehler, 
Assistant Cashier of the institution. 

The directors of the Reconstruction Finance Corporation 
have authorized the purchase of $150,000 preferred stock in 
the First National Bank & Trust Co., of Evanston, IIl., a 
new bank formed to succeed the City National Bank & Trust 
Co., of Evanston. The preferred stock authorization is 
contingent upon the subscription of an equal amount of 
common stock by those interested in the organization of the 
new bank. 

According to the Chicago ‘‘News” of June 21, the new 
institution opened on that day, releasing 60% of the un- 
secured deposits, totaling $2,400,000, and all of the secured 
deposits of the old bank. The institution has combined 
capital and surplus of $337,500. Charles N. Stevens, for- 
merly President of the old bank, is Chairman of the Board 
of Director ; Joseph F. Wanberg, formerly with the Chicago 
office of the National Banking Department, is President, 
and W. W. Buchanan, Federal conservator of the old bank 
since March last, is Vice-President and Truts Officer. 

That the following Illinois banks had been authorized to 
reopen without restrictions by Edward J. Barrett, State 
Auditor of Illinois, was reported in Chicago advices to the 
“‘Wall Street Journal” on Mune 16: 

Toulon—Charles P. Dewey & Sons, bankers. 

Ashland—Farmers State Bank of Ashland. 

Ashland—Skiles, Rearick & Co. 

Hoffman—Farmers’ State Bank. 

Grafton—Grafton State Bank. 

DeKalb—DeKalb Trust & Savings Bank. 


Vandalia—Farmers’ & Merchants’ Bank. 
Niota—Niota State Bank. 


INDIANA. 

Plans for reopening the Indiana State Bank of Terre 
Haute, Ind. (which has been operating on a restricted basis 
since the general bank moratorium), with depositors re- 
ceiving 75% of their money at once and the remaining 25% 
to be available as soon as the trustees can liquidate the assets, 
have been approved by the Indiana State Banking Depart- 
ment, according to Terre Haute advices on June 15 to the 
Indianapolis ‘‘News,’’ which added: 

Trustees to be chosen are H. N. Oakley, A. W. Dudley and Henry A. 
Conrad. These trustees also will receive earnings of the bank during the 
process of liquidation unti] a fund is built up sufficient to pay the remaining 
25% to depositors. 

IOWA. 

More than $1,000,000 was released to depositors on June 
15 when the National Bank of Waterloo, Iowa, a new insti- 
tution which replaces the closed Commercial National Bank, 
opened for business. A pageant lasting three days was put 
on by the townspeople in celebration of the opening of the 
new bank. Waterloo advices to the Des Moines ‘‘Register,’’ 
reporting the matter, furthermore said in part: 


Opening of the bank releases 40% of the deposits tied up in the closed 
Commercial National bank, minus 10% waived by those who signed 
depositors agreements. . . . 

James M. Graham is President and Rodney P. Lien Vice-President of 
the new bank. 


KENTUCKY. 


That an attempt to raise new capital to reopen the First 
National Bank of Greenup, Ky., had failed of accomplish- 
ment and that the institution would probably be liquidated, 
were indicated in advices from that place on June 5 to the 
Louisville ‘“‘Courier-Journal,’’ which said: 

A committee of seven depositors of the First National Bank appointed 
recently to sell $35,000 in new stock to raise sufficient funds to reopen the 
First National Bank here convened to-day (June 5) for a short session and 
then resigned. Approximately $13,000 of the stock had been sold. 

A 10% dividend is expected to be paid depositors soon by the conservator, 
A. V. Pollock, and then the bank will be thrown into liquidation. 

Greenup now is without banking service. The closest bank is at Russell, 
10 miles east of here. 

According to Associated Press advices from Greenup on 
May 31 last, the Reconstruction Finance Corporation had 
agreed to lend $25,000 to the institution, which had been 
closed since the National bank holiday, if the $35,000 were 
subscribed. 

MARYLAND. 

The Chevy Chase Savings Bank, Chevy Chase, Md., 
which had been in the hands of a conservator, on June 15 
became the Chevy Chase branch of the Riggs National Bank 
of Washington, D. C. In announcing the opening of the 
branch, the Washington bank said in part: 

Having acquired from John C. Walker, conservator of the Chevy Chase 
Savings Bank, with the approval of the Comptroller of the Currency and 
the Supreme Court of the District of Columbia, certain assets of the Chevy 
Chase Savings Bank, we are now in position to offer to the people of this 
community a complete banking service. 


As a result of our action, there is now available to the depositors of the 
former institution 60% of the amount standing to their credit—a sum 
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quite in excess of the amount which would have been available at this time 
in the ordinary course of liquidation. 

The following with reference to the affairs of the First 
National Bank of Snow Hill, Md., appeared in the Balti- 
more “Sun’’ of June 15: 

The conservator for the First National Bank of Snow Hill, Md., has been 
informed by the Washington authorities that all restrictions placed on 
that bank will be removed to-day (June 15) and that the control of assets 
will be returned to its Board of Directors. 

Notice also was given that within 15 days the restrictions affecting the 
segregation and use of deposits received during the conservatorship will 
be no longer effective. Uponits opening the bank will have capital, surplus 
and undivided profits of more than $132,000. The officers are Dr. John L. 
Riley, President; Marion T. Hargis, Vice-President, and William T. 
Bratton, Cashier. 

The State Bank Commissioner of Maryland, John G. 
Ghinger, has authorized reorganization plans for two banks 
in that State—the Bernie Trust Co. of Taneytown and the 
Farmers’ State Bank of Emmitsburg—according to Balti- 
more advices on June 19 to the “Wall Street Journal.” 
The reorganization plan of the Bernie Trust Co. calls for an 
increase in the capital stock to $50,000, from $40,000, and 
the paying in full of all deposits under $25, State deposits, 
certain charitable institutions and school deposits. Other 
depositors will receive 70% of their deposits, the other 30% 
to be in certificates of beneficial interest. 

In the case of the Farmers’ State Bank of Emmitsburg, 
the reorganization plan provides for a reduction in the ori- 
ginal capital to $5,000 from $50,000, by issuance to stock- 
holders of one share for each 10 original shares. New capital 
will be raised in the amount of $25,000 through issuance of 
new stock of $10 par value, making total capital of $30,000. 
Deposits of $20 or less will be paid in full. Other depositors 
will receive 80% of their deposits and 20% in certificates of 
beneficial interest. 

MASSACHUSETTS. 
The following letter from the Massachusetts Commissioner 
of Banks is self explanatory: 
OFFICE OF THE COMMISSIONER OF BANKS 
State House, Boston. 
June 20 1933. 
The Commercial & Financial Chronicle, 


New York City. 
Gentlemen: 

On page 4028 of the June 10 issue of The Commercial & Financial 
Chronicle under ‘‘Massachusetts’’ items, we note the following: 


“On June 2 1933 the directors of the Reconstruction Finance C tion 
authorized the purchase of $100,000 of preferred stock in the First National 
Bank of Athol, Mass., an institution elas organized to succeed the Miller's 
River National Bank of Athol and the Athol Savings Bank. The author- 
ization to purc the stock is contingent upon a like amount of common 
er sane subscribed by those interested in the formation of the new 

titution.’’ 


We wish to call your attention to the fact that it is apparent the Athol 
Savings Bank was referred to in error as that bank is in no way connected 
with the re-organization of any bank in Athol. 

The Athol Savings Bank, together with aJ] other savings banks of this 
Commonwealth, was authorized to resume its usual and normal business 
on March 15 1933 subject to certain limitations relative to withdrawals, 
which are identical in all the savings banks of this Commonwealth. 


Very truly yours, 
(Signed) CHARLES J. BATEMAN, JR., 
Director, Division of Savings Banks. 

The Somerville Institution for Savings, Somerville, Mass., 
closed 16 months ago, will be reopened shortly under a plan 
which provides for the immediate distribution of $1,000,000 
to its 20,000 depositors. The name of the institution will 
be changed to the Somerset Savings Bank. The Boston 
‘‘Herald’’ of June 16 in indicating this went on to say: 


Under a plan approved by Commissioner Arthur Guy a large portion 
of the assets of the closed bank will be turned over to the new institution. 

The affairs of the reorganized bank will be conducted by an entirely new 
group of officers. The President will be William H. Dolben, the Vice- 
President, Councillor Eugene A. F. Burnett and James C. Donahue, and 
the Treasurer, Richard F. Churchill. 

This will be the fourth closed bank re-opened within two months by the 
State Bank Commission. The other reorganized institutions are the Worces- 
ter Bank & Trust Co. of Worcester, the Merchants Trust Co. of Lawrence 
and the Central Trust Co. of Cambridge. 


From the Boston ‘‘Herald’’ of June 14, it is learnt, that 
Charles A. Barton, Vice-President and Trust Officer of the 
Worcester Bank & Trust Co. of Worcester, Mass., prior to 
its reorganization, was made President of the institution on 
June 13, while other officers were chosen, and new Boards 
of Directors for that institution and for the Worcester County 
National Bank (of Worcester and Fitchburg) were named at 
special stockholders’ meetings of the two banks, which are 
now controlled by the Worcester Depositors’ Corporation, 
in accordance with the reorganization plan of the Worcester 
Bank & Trust Co. 

In a statement of condition as of the commencement of 
business June 12, and after consummation of the reorgani- 
zation plan of the Worcester Bank & Trust Co., the Worcester 
County National Bank reported capital of $2,769,500; 
surplus and undivided profits of $2,274,086; deposits of 
$29,015,798 and total resources of $36,050,282. 
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Officers of the Worcester County National Bank, as named 
in advices from Worcester on June 15, printed in the Boston 
“‘Herald,” are as follows: | 

President, Walter Tufts; Vice-Presidents, Alfred R. Brigham, Frederick 
W. Holden, Alvin J. Daniels, John J. Flynn, Harry R. McIntosh, Warren 
8. Shepard; Cashier, Charles 8. Putnam; Assistant Cashiers, Halford T. 
Tillson, John A. Fitzgerald, Ralph W. Davis, James C. Andrew, Norman 
B. Potter, C. Lane Goss, Horace E. Snow. The trust department is headed 
by Clarence A. Evans, Vice-President and Trust Officer. James C. Andrew 
is Assitant Trust Officer, while Catharine Olney is manager of the women’s 
department. 

MICHIGAN. 

Payment of a 25% dividend to depositors in the First 
National Bank of Birmingham, Mich., will be made the 
present week, Charles E. James, conservator of the bank, 
announced on June 15, with the opening on that day of the 
new Birmingham National Bank, in which the United States 
Government has a half interest. Birmingham advices to 
the Detroit “Free Press,’’ noting this, went on to say: 

Mr. James added that he would resign his post of conservator after 
arranging for the dividend payment, which will release about $500,000, 
and devote his time to his duties as executive Vice-President in charge 
of the new institution. 

The new bank was crowded with early depositors and well wishers through- 
out the day and received $160,000 in new accounts. 

Walter L. Moreland, formerly assistant Cashier of the old bank, was 
named Cashier of the new one shortly before the doors opened. 

The purchase of $60,000 of preferred stock in the new 
Birmingham National Bank by the Reconstruction Finance 
Corporation was noted in these columns in our June 10 issue, 
page 4029. 

Concerning the affairs of the Fidelity Bank & Trust Co. 
of Detroit, Mich., which closed its doors Oct. 7 1931, the 
Detroit ‘‘Free Press’’ of June 13 carried the following: 

Creditors of the trust department of the Fidelity Bank & Trust Co. will 
receive an additional 10% payment, or $124,886.24, Judge Ormond F. 
Hunt, of Circuit Court, ruled Monday (June 12). Application for the 
Payment was made by Pau) F. Wieselberg, attorney for the co-receivers. 

To date $1,061,450.17 has been paid creditors of the company. This 
includes $473 ,000, or 30%, from the trust department, 20% from the savings 
department and 10% from the commercial account. 

Harry J. Fox, who with J. Walter Drake, has been co-receiver Monday 
asked to be permitted to resign. Judge Hunt said he could not accept the 
resignation until the receivership has been completed. He permitted the 
application to be placed on file, however, and said Mr. Fox could remain 
inactive. Mr. Fox, in March of this year, was appointed conservator for 
the Detroit Trust Co. 

The reopening on July 8 next of the Oxford Savings Bank 
of Oxford, Mich., releasing about $75,000 to depositors, 
is reported in the following dispatch from that place on June 
18, printed in the Detroit ‘Free Press’’: 

To celebrate the reopening of the Oxford Savings Bank July 8 with the 
release of approximately $75,000 to depositors of the old bank, businessmen 
are planning a community celebration. 


Details are being worked out by a committee of merchants. The $75,000 
distribution will represent a dividend of 15% on deposits of the closed bank. 


MINNESOTA. 

Reopening of the Farmers’ & Merchants’ State Bank and 
the Sibley County State Bank, both of Henderson, Minn., 
followed by their immediate consolidation under the title of 
the latter, was announced on June 13 by Elmer A. Benson, 
State Bank Commissioner for Minnesota, according to the 
Minneapolis ‘“‘Journal’’ of June 14. 


MISSISSIPPI. 

The Mississippi State Banking Department on June 12 
announced the reopening on a normal basis of the Leake 
County Bank at Carthage, Miss., on that date, according to 
a dispatch by the Associated Press from Jackson, Miss., 
which went on to say: 

J. 8. Love, Superintendent of State Banks, said the institution was 
prepared to pay a 10% dividend to depositors on reopening, amounting to 
$15,000. The bank is capitalized at $30,000 and carries a surplus of 
$3,000, department records show. Superintendent Love said the reopening 
restores banking facilities to a section that has been without banking service 
since the March holiday. 

It is learnt from McComb, Miss., advices on June 15 to 
the New Orleans ‘“Times-Picayune’’ that the First National 
Bank of McComb, which had been operating on a restricted 
basis since the National bank holiday, was to reopen for 
normal business on June 17 and that its former affiliated 
institution, the McComb Savings Bank & Trust Co., has 
been absorbed by the First National and henceforth will be 
operated as a department of that institution, which is a 
member of the Federal Reserve System. The dispatch 
continuing said: 

J. F. P. O’Connor, Comptroller of the Currency, served notice that the 
conservatorship for the First National would end with the reopening of the 
bank. 

Conservator Xavier A. Kramer said to-day (June 15) that on July 2, 
15 days after the reopening, al! funds received in trust during the holiday 
period would be transferred to regular deposit accounts. After the removal 
of all ‘‘slow, doubtful, and non-liquid”’ assets, as required by the Treasury 
Department, the new bank statement has been pronounced ‘‘sound”’ by 
the National bank examiners, according to bank officials. 
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A subsequent dispatch from MeComb to the same paper 
(June 16) named the officers of the First National Bank as 
follows: Dr. William Neville, President; P. J. Abright, 
active Vice-President and Cashier; W. T. Denman, Vice- 
President; C. E. Carnes, Assistant Cashier, and J. V. Koh- 
man, Trust Officer. 

The Capital National Bank in Jackson, Jackson, Miss., 
the new institution which supplants the Capital National 
Bank and the Citizens’ Savings Bank & Trust Co., open for 
business on June 21. The new bank, which is a member of 
the Federal Reserve System, shows in a pro forma statement 
of condition as of the opening date, a capital structure of 
$400,000, consisting of $200,000 preferred stock, $150,000 
common stock, and $50,000 surplus; deposits of $1,667,273, 
and total resources of $2,067,273. The personnel of the 
institution is as follows: Thad B. Lampton, Chairman of 
the Board of Directors; J. T. Brown, President; T. W. 
Yates, Vice-President and Cashier; S. C. Hart, Vice-Presi- 
dent and Trust Officer; George C. Wallace, Vice-President 
and Amos E. Johnston, Assistant to President. In indicating 
the approaching opening of the bank, the Jackson “‘News’’ 
of June 18 said in part: 


The opening of the $400,000 institution makes available to more than 
5,000 depositors in the Capital National Bank and Citizens Savings Bank 
& Trust Co., which it succeeds, the amount of $1,667,272, which officers 
said would be set up to their credit on the new bank's books when the 
doors swing open three days hence. 

Under the reorganization plan, which was drafted under supervision of 
the National Treasury Department, the Federal Reserve System and the 
Reconstruction Finance Corporation, public and preferred deposits are 
made available in full while 50% of common deposits are made available, 
with the deferred balance trusteed separately in the two old banks, to bear 
2% interest per annum until paid. 


NEW JERSEY. 

Millard F. Schute, Jr., conservator of the Collingswood 
National Bank of Collingswood, N. J., which has been 
closed since March 4, on June 17 announced a plan for the 
organization of a new institution according to the Phila- 
delphia ‘‘Ledger’’ of June 18, which added: 


The Collingswood National Bank has been closed since March 4. Schute 
was formerly Cashier. He said the plan has received the approval of the 
United States Treasury Department, at Washington. 


By a two-thirds vote the stockholders of the First National 
Bank of Jamesburg, N. J., at an adjourned meeting on June 
14 agreed to the proposition of the Government for early 
reopening of the bank, which has been doing a restricted 
business since March 4. Jamesburg advices to the Newark 
‘‘News’’ of June 15, from which this is learnt, went on to say: 


The proposition at the meeting, presided over by Joseph M. Perrine of 
Newark, President, called for surrender of the stock now held by 
stockholders. 

This was agreed to and the stockholders now may purchase new stock 
at about $120. The general public will be invited to purchase the new series. 

Milton I. Voorhees, conservator, said the next move will be to determine 

he amount of the deposits to be retained. 


The Ridgefield National Bank of Ridgefield, N. J., has 
been authorized to resume full banking operations. 

Advices to the New York “‘Times’’ from New Brunswick, 
N. J., on June 22 stated that the New Brunswick Trust Co., 
of which former Governor George S. Silver of Metuchen, 
N. J., is Chairman of the Board, had announced that day 
that as a measure of “‘protection for its depositors’’ it would 
operate under provisions of the Altman Act., which allows 
liens on savings and checking accounts. The dispatch went 
on to say: 


No payments will be made to depositors until a plan of reorganization 
has been made effective by approval of the Commission of Banking. New 
deposits are to be received as trust accounts to be kept ‘‘100% liquid.” 
The Liberty Bank, a branch of the trust company, is similarly affected. 


The Hamilton Trust Co. of Paterson, N. J., and its 
Totawa and North Main Street branches, reopened for un- 
restricted business on June 21 by permission of the Federal 
Reserve Bank, according to Associated Press advices from 
that city. The institution, which has 20,000 depositors, 
since Mar. 4 when the bank holiday was declared, it was 
stated. 

NEW YORK STATE. 

Announcement was made on June 13 by John R. Evans, 
conservator of the National Bank of Marcellus, N. Y., that 
a plan to reorganize the institution on a basis that would 
make available to depositors 60% of their money had been 
approved by the Comptroller of the Currency, according to 
the Syracuse “Post’’ of June 14. The plan, which was to 
be presented to the depositors shortly, was outlined by Mr. 
Evans as follows: 


It is the object of the management to reorganize the bank under a plan 
which would release the largest possible percentage of deposits to insure 
the maximum necessary from depreciated assets for the benefit of the de- 
positors and to provide a capital of $50,000 and paid-in surplus of $25,000. 
This stock will be offered to stockholders, depositors and the public. 
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The plan would make 60% of the deposits available to depositors upon 
the reopening of the bank. Depositors will be asked to waive their rights 
and interest in the remaining 40% in consideration for participating cer- 
tificates, which would entitle them to a proportionate interest in the assets. 

The assets, consisting of bonds, notes and mortgages, would be trans- 
ferred immediately by the bank to three trustees to be selected and charged 
with the duties of managing the trust and distributing the proceeds to the 
certificate holders proportionately. 

Assets pledged with the trustees include bonds of a par value of $298,000, 
which under present depreciated prices have a market value of $112,000. 
The balance of the assets, consisting of notes and obligations of borrowers, 
have a face value of approximately $138,000. 

It is the opinion of the management that the assets transferred to the 
trustees should be administered for the benefit of the depositors. It can 
be managed in a way that would avoid losses which would result from 
immediate sale of bonds at present prices or from pressing immediate pay- 
ment of mortgages and notes outstanding. 

The plan requires the consent of at least 75% of the depositors, excluding 
claims of depositors and other creditors secured in full or entitled to pre- 
ferred claims. 

Holders of certificates will be entitled to interest, if earned by assets in 
the hands of trustees, or proceeds thereof from time to time as represented 
by their certificates at the rate of 3% a year. 

To complete the plan it would be necessary for outstanding common 
stock to be turned in and canceled and new stock issued. The present 
common stockholders would have the right to subscribe to the new stock 
in an amount equal to the number of shares they now own at the issue price 
of $150 a share. The balance of the stock not subscribed by stockholders 
will be offered to depositors and the public. 


NORTH CAROLINA. 

The reopening on June 15 of the First National Bank of 
Salisbury, N. C., without restrictions was indicated in a 
dispatch from that place on June 14 by the Associated Press, 
which quoted W. H. Woodson, President of the institution, 
as saying that the bank had meét ‘‘full conditions of Govern- 
men. plans’’ necessary to its reopening. 


OHIO. 

Aceording to the Cleveland ‘Plain Dealer’’ of June 18, 
directors of the unlicensed Commercial & Savings Bank of 
Berea, Ohio, on June 17 sent to depositors and stockholders 
a prospectus of their plan for reopening the bank, asking 
for signed consents to be returned. The paper mentioned 
went on to say: 

The plan is to alter the capital structure of the bank from the present 
form—1,000 shares of a par value of $100—to 4,000 shares of a par of 
$25. Present stockholders of the old bank would receive two shares of the 
new stock. An additional 2,000 shares of the new stock must be sold to 
provide capital. This will be sold at $30 a share. Of this, $25 will go to 
capital and $5 to the surplus account. 

Depositors will be given certificates of participation for 25% of their 
deposits. On the 75% remaining in the bank, they shall have the right of 
withdrawal, with withdrawals restricted to ordinary business and personal 
needs, except in case of emergency. 

That the Niles Bank of Niles, Ohio, a new bank which 
sueceeds the Niles Trust Co., would open on June 15 was 
indicated in a dispatch from that place by the Associated 
Press on June 13, which said: 

Approximately $200,000 will be released to depositors of the Niles Trust 
Co. when its successor, the Niles Bank Co., opens Thursday morning, it 
was announced to-day. 

Probable reopening on a 100% basis of the Sylvania Sav- 
ings Bank Co. of Sylvania, Ohio, is indicated in the following 
taken from the Toledo ‘“‘Blade’’ of June 15: 

The Sylvania Savings Bank Co., operating under restrictions may re-open 
completely, if Court permission to settle its indebtedness to the Ohio 
Savings Bank & Trust Co. (Toledo) is granted, D. W. Beveridge, conser- 
vator, indicated in a petition filed Wednesday in Common Pleas Court. 

Mr. Beveridge plans to settle the debt, $35,132, either by paying 10% 
in cash plus $47 ,428 in claims against the Ohio bank or by turning over to the 
Ohio bank $70,265 in claims without cash payment. 

Concerning the affairs of the unlicensed Union Trust Co. 
of Cleveland, Ohio, the liquid assets of which together with 
those of the Guardian Trust Co. of Cleveland are to be 
taken over by the National City Bank of Cleveland, Asso- 
ciated Press advices from that city on June 22 contained 
the following: 

A judgment for $3,158,858 was awarded the State Banking Department 
on behalf of the closed Union Trust Co. late to-day (June 22) against 
Kenyon V. Painter, director and one of the largest stockholders in the 
institution. 

Only a few hours after the Banking Department filed suit against Mr. 
Painter to collect debts he owed the bank, his attorney admitted the debts 
and agreed to the judgment. It was entered by Common Pleas Judge L. E. 
Skeel. 

Oscar L. Cox, conservator of the bank, said applications for foreclosure 
and sale of collateral involved would be filed at an early date. The suit 
named Mr. Painter, his wife, formerly of St. Joseph, Mo., and twenty 


others, all having some interest in the properties involved in mortgages 
given by Mr. Painter in exchange for the loans. 


OKLAHOMA. 

Reopening of the Shawnee National Bank of Shawnee, 
Okla., which closed some months ago, is expected soon with 
completion of arrangements for the bank to open as a newly 
organized institution. Advices from Oklahoma City on 
June 20 to the “Wall Street Journal’’ reporting the above 
furthermore said: 


F. H. Riley, Chairman of the depositors’ committee, announced an 
agreement with bankers has been made to re-open a new bank with $100,000 
capital and $100,000 surplus, which will purchase from the receiver all 
assets of the old Shawnee National that examiners will allow. 
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PENNSYLVANIA. 

Plans for opening a new bank to replace the First National 
Bank of Wilkinsburg, Pa., have been approved by the Comp- 
troller of the Currency, according to the Pittsburgh ‘‘Post 
Gazette’’ of June 14, which went on to say: 

“It is now up to them to see that the practical details are worked out,” 
Assistant Comptroller Lyons said, explaining that he meant raising the 
necessary capital and perfecting an organization. 

Martin L. Moore, who has been in charge as conservator of the First 
National Bank of Wilkinsburg since it failed to re-open after the bank 
holiday order by President Roosevelt, said that an informal meeting 
was held in Wilkinsburg Monday. The plan was discussed favorably 
and it was held necessary to await word from Washington. The meeting 
was called by the Wilkinsburg Chamber of Commerce. 

About $4,000,000 is now held by the restricted First National of Wilkins- 
burg. Another name, which has not yet been chosen, will be selected for the 
new bank, Moore said. 

TEXAS. 

Application of James Shaw, State Banking Commissioner 
for Texas, for receivership for the Security Trust Co. of 
Austin, Texas, was granted on May 31 by Judge W. E. Rob- 
ertson of the Travis County District Court, according to 
Associated Press advices from Austin on the date named, 
which went on to say: 


James V. Allfred, Attorney-General, filed the application for Shaw. 
Judge Robertson named H. Grady Chandler, former Assistant Attorney- 
General, receiver for the company. 
Action was taken, the Attorney-General said, to protect interests of the 
depositors . 
WISCONSIN. 


A dispateh from Oshkosh, Wis., to the Milwaukee ‘‘Senti- 
nel’’ under date of June 15 stated that plans for the reopening 
of the City National Bank of Oshkosh were in process of 
being submitted to the Comptroller of the Currency, ac- 
cording to an announcement on that day by Frank B. 
Keefe, Oshkosh attorney, who heads a committee endeavoi- 
ing to reorganize the institution. Mr. Keefe was quoted 
as saying that a new organization would be formed to take 
over the affairs and assets of the old institution, which closed 
in January last. 


in 
<i 


Additional List of Banks Licensed to Resume Opera- 
tions in Second (New York) Federal Reserve 
District. 


On June 21 the Federal Reserve Bank of New York issued 
the following list, supplementing its statement of June 14 
(noted in our issue of June 17, page 4214), showing addi- 
tional banking institutions in the Second (New York) Dis- 
trict which have been licensed to resume full banking oper- 
ations: 





FEDERAL RESERVE BANK OF NEW YORK. 
{Circular No. 1247, June 21 1933) 


MEMBER BANKS 
NEW JERSEY. 
Paterson—The Hamilton Trust Co. of Paterson. 
Ridgefieid—The Ridgefield National Bank. 


NEW YORK STATE. 
Ebenezer—x Ebenezer State Bank. 
x Bank in Buffalo Branch territory. 
GEORGE L. HARRISON, Governor. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 
Arrangements were made June 20 for the transfer of a 
New York Stock Exchange membership at $230,000. The 
previous transaction was at $250,000 on June 16th. 
oe 


The New York Cotton Exchange membership of William 
W. Downs was sold June 19 to William P. Jenks, for another, 
for $21,000, a decline of $500 from the last previous sale, 
and Allen H. Wardle sold his second membership to Richard 
T. Harriss, Jr., for another, for $21,000. 

—_——_@e-————_ 


The third membership of Charles Slaughter on the New 
York Coffee & Sugar Exchange was sold June 20 to E. J. 
Sehwabach for $6,500, an advance of $250 over the last scale. 

—-oe-—_ 


Arrangements were completed June 21 for sale of seat on 
Chicago Curb Exchange for $1,800, an advance of $50 over 
the previous sale and a high point this year for prices of 
Curb memberships. 

— --— e- 

Arrangements were completed June 17 for the sale of an 
extra membership on Commodity Exchange, Inc., by A. O. 
Lowry to Harold L. Bache for another at $3,250, and for 
the sale of an extra membership by W. Channing Burbank 
to Le Roy Wood, for another, at $3,800. Other sales an- 
nounced June 19 were Philip M. Basser, extra membership, 
to Cornelius Shields, for another, $3,700, and R. Bogrand 
to A. H. Vose, for another, at $3,700. On June 21 arrange- 
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ments were made for the transfer of an extra membership 
held by Aage Bierrie, to E. A. Canalizo, for another, at 
$3,900, a new high price. 

_—— e—-— 

Chester R. Dewey will assume the Presidency of Grace 
National Bank on July 17th. Mr. Dewey is at present 
Vice-Chairman of First Citizens Bank and Trust Co. of 
Utica. He is also acting as Chairman of the State Legislative 
Committee of the New York State Bankers’ Association 
and served as President of the Trust Companies’ Association 
of New York State from 1931 to 1933. A native of Illinois, 
he was educated as a lawyer at the University of Illinois 
and commenced practise of the law in New York City in 
1909 with the then firm of Wilmer, Canfield and Stone, 
later Satterlee, Canfield and Stone. He later became a 
member of the firm of Dunmore, Ferris & Dewey of Utica, 
@ connection which lasted until he became President of the 
Citizens Trust Co. of that city. Mr. Dewey is also President 
of The Homestead Aid Association of Utica, and a Director 
of Consolidated Water Co., Utica City Ice Co., Citizens 
Casualty Co. of New York and various other corporations. 
Mr. Dewey as President of the Grace National Bank will 
succeed Francis H. McKnight who resigned on May 15 1933. 


—— @————_ 

Permission was granted to the Dunbar National Bank, 
New York, by the Comptroller of the Currency to establish 
its first branch office at 135th St. and Seventh Ave. The 
bank was founded in 1928. 

—— @-—- 

George T, Connett, Executive Vice-President and a trustee 
of the North River Savings Bank, New York, was elected 
President of that institution on June 19. Mr. Connett suc- 
ceeds Theodore H. Banks who died on June 8 as noted in our 
issue of June 10, page 4031. Mr. Connett first became con- 
nected with the bank in 1907 as an Assistant Secretary. 

—— @-——_ 

Franklin Stewart Dalrymple, a member of the New York 
Stock Exchange firm of Walter J. Fahy & Co., New York, 
died unexpectedly on June 18 at Greenwich, ‘Conn., where he 
was visiting. He was 49 years old. Mr. Dalrymple became 
a partner of Walter J. Fahy & Co. in 1930, having previously 
been resident manager of the firm’s branch office at 522 
Fifth Ave. 

—— @——_ 

Louis M. Starr has been appointed President of the Ridge- 
field National Bank of Ridgefield, Conn., succeeding Archi- 
bald V. Davis, whose death occurred recently, according to 
the Hartford “Courant” of June 10. Mr. Starr has been a 
member of the Board of Directors for the past 15 years, it 
was said. 

—— @-—-—- 

Jerome T. Congleton, a former Mayor of Newark, N. J., 
was appointed President of the United States Trust Co. of 
that city at a meeting of the directors held June 19, accord- 
ing to the Newark “News” of June 20. Mr. Congleton will 
succeed J. AShley Brown, who resigned, effective July 1. Mr. 
Brown, who has headed the institution since it opened in 
1927, will continue with the institution as a director. 

EL 

Effective Monday next, June 26, the Hudson County 
National Bank of Jersey City, N. J., will take over the Jour- 
nal Square National Bank of Jersey City. The deal will 
include the office building at Veterans Square, of which the 
Journal Square National occupies the main floor. The 
“Jersey Observer’’ of June 22, from which the above in- 
formation is obtained, continuing said in part: 

The name of the bank will be changed and is to be operated as one of 
the branches of the Hudson County National, which will continue its main 


office at 75 Montgomery Street. In all probability the name of the office 
building will also be changed. 

This action which will be taken at a meeting of the Board of Directors 
on Monday morning will mean the discontinuing of the present branch 
bank of the Hudson County National, located at 2860 Boulevard, only a 
few doors from the Journal Square bank. It is understood that the lease 
on the branch bank has only a short while to run. 

The Hudson County National Bank has been interested in the Journal 
Square bank for the past several years and has had control of the stock. 
The Directors of the Hudson County bank have also been on the Direc- 
torate of the Journal Square bank, and it is said they now control the 
majority of the stock and the bank will be taken over as a unit. 

In all probability the present officers of the Journal Square bank will 
be discontinued and it will be put in charge of one of the officers of the 
Hudson County National, working under the supervision of President 
Frank C. Ferguson. 

The new unit will increase the already strong assets of the Hudson 
County bank by approximately six or seven million dollars. 

, nrenm 

It is learnt from the Philadelphia “Ledger” of June 23 that 
the Pennsylvania Banking Department on June 16 an- 
nounced the following advance payments to depositors of 
closed banks: 
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Jordan State Bank, Allentown, 10%, amounting to $14,894, on June 29, 
bringing the total payments to depositors since Oct. 28 1931, up to 60%. 

North Branch Title & Trust Co., Sunbury, 5%, amounting to $27,756, on 
June 30. 


Pittsburgh-American Bank & Trust Co., Pittsburgh, 10%, amounting to 
$204,562, on June 29. 


McKean County Trust Co., Bradford, Pa., 10%, amounting to $233,357, 
on June 27. 


——oe——_ 

On June 15 the Riggs National Bank of Washington, 
D. C., opened its new Chevy Chase branch (formerly the 
Chevy Chase Savings Bank, Chevy Chase, Md.) giving the 
institution seven modernly equipped and conveniently located 
branches in addition to its main office. The new branch is 
officered by Harold W. Burnside, Assistant Cashier and 
Manager and J. Ezra Troth, Assistant Manager. The chief 
officers of the Riggs National Bank are: Charles C. Glover, 
Chairman of the Board of Directors; Charles C. Glover Jr., 
Vice-Chairman; Robert V. Fleming, President; William J. 
Flather, Avon M. Nevius, George O. Vass, Sidney F. Talia- 
ferro (and Trust Officer and Cashier), and H. G. Hoskinson, 
Vice-Presidents. 

At the recent regular monthly meeting of the Directors 
(as reported in the Washington ‘‘Post’’ of June 13), a quar- 
terly dividend of $2 per share was declared, payable on July 
15 to stockholders of record June 30. 

—— ¢-—— 

After 43 years of active service in the banking business, 
Maurice Otterback has retired as President of the Anacostia 
Bank at Anacostia, Washington County, D. C., and become 
Chairman of the Board of Directors. J. Frank Campbell, a 
Vice-President of the institution for many years, succeeds 
Mr. Otterback in the Presidency. The Washington “Post,” 
from which this is learnt, continuing said in part: 

Mr. Otterback began his banking career in the National Capital Bank in 
1890. In 1906, he became Manager of Anacostia Bank, which was at that 
time a branch of the former Union Savings Bank. 

When the Anacostia Bank became a State bank in 1910, Mr. Otterback 


was elected to the office of Cashier. He became President of the bank 
May 1 1918. 

Development of Anacostia Bank is due largely to the activity of Mr. 
Otterback and his broad acquaintance among the people in the southeastern 
part of the District of Columbia. 


— —- @——- 

The appointment of Barnum L. Colton, heretofore a Vice- 
President and Trust Officer of the District National Bank 
of Washington, D. C., as Real Estate Officer of the National 
Savings & Trust Co. of that city, was announced recently by 
William D. Hoover, President of the latter institution, ac- 
cording to the Washington “Post” of June 18, which continu- 
ing said: 

After being in the Trust Department of the American Security & Trust 
Co. for several years, Mr. Colton left that institution in 1924, to become 
associated with the District National Bank as Assistant Trust Officer. Sub- 
sequently he was elected a Vice-President and Trust Officer of that bank. 

oe 

The Cleveland Trust Co. of Cleveland, Ohio, on Monday of 
this week, June 19, opened its 60th banking office. The 
latest addition to the chain is located at Shaker Square 
in quarters formerly occupied by a branch of the former 
Guardian Trust Co. William B. Needs, formerly Assistant 
Manager of the bank’s new business department, is Manager 
of the new branch. The Cleveland “Plain Dealer’ of June 
18, in noting the approaching opening of the new office, 
furthermore said in part: 

The opening is in keeping with the program of the Cleveland Trust Co. 
in the branch banking field, in which it was a pioneer in this country. Last 
week it announced its 59th office with the acquisition of the quarters 
formerly occupied by the Union Trust Co. at Detroit and W. 65th Street. 

o-— 

At a meeting held June 14, directors of the Fifth Third 
Union Trust Co. of Cincinnati, Ohio, promoted Harry Nagel, 
from an Assistant Cashier to a Vice-President. The Cin- 
cinnati “Enquirer” of June 15, from which this is learnt, 
continuing said: 

Mr. Nagel has advanced through 33 years of service with the predecessor 
banks and the Fifth Third Union having started with the old Fifth National 
Bank as a clerk in August 1900. He was made Manager of the transit de- 
partment when the Fifth and Third National Banks were merged in 1908. 

In 1920 he became Assistant Cashier, his particular work being closely 
identified with the bank’s correspondent institutions. Thus he has a wide 


acquaintance with bankers throughout the Middle West and in the Southern 
States. 


In his new duties, Mr. Nagel will continue to supervise the Fifth Third’s 
relations with correspondent banks throughout the district. 


o-- — 
A dispatch from Galion, Ohio, on June 14 to the Cincinnati 


“Enquirer” stated that A. E. Evenson, receiver for the 
Citizens’ National Bank of Galion was issuing a fourth divi- 
dend to depositors of the defunct bank in amount of 84%. 
This makes a total of 5814%, with additional payments ex- 
pected, it was said. 

Sitncdiendiae 
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The Central Bank Co. of Youngstown, Ohio, will pay a 5% 
liquidating dividend to depositors, making a total of 857% 
paid since the institution closed Nov. 29 1929, according to 
the advices on June 16 to the “Wall Street Journal.” 

—_e——_- 

Advices by the United Press from Cleveland, Ohio, on 
June 9 reported that Alvanley Johnston, Chief Engineer of 
the Brotherhood of Locomotive Engineers, was indicted by 
the Cuyahoga County Grand Jury on that day on charges 
growing out of the failure in December 1931 of the Standard 
Trust Co. of Cleveland. James H. Cassell, General Secre- 
tary-Treasurer of the Union, also was named in the indict- 
ment. A second indictment voted by the Grand Jury named 
C. Sterling Smith, former President of the Standard Trust 
Co. on charges additional to those of embezzlement on which 
he was indicted in March last. Mr. Smith was also named 
with Johnston and Cassell in the first indictment. The dis- 
patch furthermore said: 

Among the charges against Johnston and Cassell were “misapplication” of 
various sums of money held in accounts of the bank. “False entry to cover 
up misappropriation of credit,” and “fraud.” The misapplication charges 
totaled hundreds of thousands of dollars. . . . 

The Standard Trust succeeded the Brotherhood of Locomotive Engineers’ 
Co-operative National Bank, one of the vast array of financial ventures with 
which the brotherhood had become connected during the administration of 
the late Warren S. Stone, for twenty-two years president of the union. 

After the merger, the brotherhood kept huge deposits in the Standard 
Bank, and was the largest stockholder. When the Standard failed in De- 
cember 1931, with $18,000,000 in liabilities, the union had almost $12,- 
000,009 on deposit. Many union officials were on the Standard Board of 
Directors, among them Johnston and Cassell. 

The first indictment charged Johnston, Cassell and Smith, as Directors 
and officers of the bank, with irregularities in handling affairs of the in- 
stitution as concerning the Brotherhood of Locomotive Engineers. The first 
count charged that securities owned by the brotherhood were illegally taken 


from the Standard Trust and were replaced by notes for $450,000 on the 
Standard Corporation, subsidiary of the bank. 


—@e—— 

Control of the American National Bank & Trust Co., 306 
South Michigan Avenue, Chicago, has been acquired by a 
syndicate of Chicago business men headed by Weymouth 
Kirkland. Announcement of the purchase was made in New 
York by Mr. Kirkland after final arrangements were made 
on June 16. The Chicago “Tribune” of June 17, authority 
for the above, continuing said in part: 

Mr. Kirkland declined to comment on a report that the Chicago group is 
considering removal of the bank to La Salle Street. It was reported here, 
however, that the banking quarters of the former State Bank of Chicago 
at 120 South La Salle Street have been considered. 

Names of the syndicate members were not disclosed, but they were de- 
scribed as a “group of Chicago business men.”? Control of the bank passed 
into the hands of the Manufacturers Trust Co. of New York some time ago 
when that institution took over some collateral securing loans made to in- 
dividuals formerly identified with the management of the bank. 

Mr. Kirkland announced that the group that he represents has purchased 
the stock as an investment in a growing institution and that the bank would 
not be merged with any other institution. The group buying control, it is 
understood, will pool their investment in a holding corporation. When the 
permanent organization of the latter is completed names of participating 


individuals are expected to be released and plans for further development of 
the bank announced. 


S. J. T. Straus, according to Mr. Kirkland’s announcement, is expected 
to resign as President in the near future. Melvin L. Straus, however, will 
continue as Executive Vice-President, and his family and associates will con- 
tinue to hold a substantial investment in the bank. 

Prior to Jan. 4 1933, the American National Bank & Trust Co. was called 
the Straus National Bank & Trust Co. 8S. J. T. Straus, President and director, 


is Chairman of S. W. Straus & Co., Inc., which was placed in receivership 
on March 4 1933. 


The institution is a member of the Federal Reserve System. Deposits on 
March 25 1933, totaled $10,542,000. ‘ 


—_@e——_ 

The First National Bank of Toledo, Ill., was placed in 
voluntary liquidation on June 6 1933. The institution, which 
was capitalized at $50,000, was succeeded by the First Na- 
tional Bank in Toledo. 

—e——_ 

Duane Swift, formerly Assistant Vice-President in charge 
of new business, was made Cashier of the Amalgamated 
Trust & Savings Bank of Chicago, IIll., at a meeting of the 
directors of the institution held June 15, according to the 
Chicago “Journal of Commerce” of that date. Mr. Smith 
has been with the bank, it was stated, since its formation 
eleven years ago. 

At the same meeting, the directors declared the regular 
quarterly dividend of $1.50 a share on the capital stock, pay- 
able July 1 to stockholders of record June 26. 

——_@e——_ 

Walter Kasten, President of the First Wisconsin National 
Bank of Milwaukee, Wis., and President of the Wisconsin 
Bankshares Corporation, announced the election of H. R. 
Burling as Vice-President and director of the latter, follow- 
ing a meeting of the Board of Directors on June 15. Mr. 
Burling will correlate the activities of the member banks of 
the Wisconsin Bankshares group and supervise the relations 
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of the various units with the parent company. An announce- 
ment by the corporation furthermore said: mist 

Prior to becoming associated with the Bankshares organization June 1, 
Mr. Burling was connected with Peat, Marwick, Mitchell & Co. prominent 
firm of accountants and auditors. Since 1919 he was resident Manager of 
their Milwaukee office, and was in supervisory charge of bank examina- 
tions and audits conducted by the firm in the Middle West, including the 
examination of banks connected with the Milwaukee Clearing House associa- 
tion. 

Previously, Mr. Burling was associated with the Metropolitan Bank, 
Toronto, Canada, prior to the consolidation of that bank with the Bank of 
Nova Scotia. He served in the capacity of Manager of various branches in 
Toronto and other Ontario points. . . . 

In his report to the Board of Directors, Mr. Kasten stated, 
“While earnings of the corporation for the past six months 
have been satisfactory, conservatism suggests that no divi 
dend action be taken at this time because of the relatively 
slack demand for bank credit and prevailing low money 
rates, and to further strengthen the reserves of the corpora- 
tion. This is in line with the policy recommended to all na- 
tional banks by the Federal Government. We anticipate con- 
tinued satisfactory earnings for the remainder of the year.” 

——__e—— 


The National Bank of Tulsa, at Tulsa, Okla., formerly the 
Exchange National Bank, has acquired the business of Cen- 
tral State Bank, Tulsa, which was organized in 1929. Okla- 
homa City advices on June 16 to the “Wall Street Journal,” 
reporting this, continuing said: 


According to an announcement by National Bank of Tulsa, it has assumed 
all deposit liabilities of the Central State Bank. 

The Central State Bank, as of Dec. 30 1932, had capital of $100,000, 
surplus and undivided profits of $14,365, and deposits of $596,460. 


—e— 


James D. Russell on June 15 resigned as President of the 
First Owensboro Bank & Trust Co. of Owensboro, Ky., to 
become connected with the Bank Relations Department of 
the First National Bank of Louisville, Ky. Mr. Russell is 
succeeded by C. E. Field, formerly Vice-President of the 
bank, the change going into effect June 19. Owensboro ad- 
vices to the Louisville “Courier-Journal,” noting the above, 
continuing said: 

Mr. Russell has been connected with the banks of Owensboro for more than 
a quarter of a century. He was Cashier of the First National Bank when it 
took over the Owensboro Banking Co. and the Farmers’ & Traders’ Bank, 


later becoming President of the combined banks. Mr. Russell is President 
of the Kentucky Bankers’ Association. 


—@¢—— 


Completion of the organization of the Nashville Trust Co, 
of Nashville, Tenn., which has taken over the business of the 
old Nashville & American Trust Co. (former affiliate of the 
American National Bank of Nashville from which it was re- 
cently separated), was announced on June 6, according to 
the Nashville “Banner” of that date. The new trust com- 
pany, which is prepared to do a general trust business, with 
Savings and checking accounts, and the management of real 
estate, has a paid-in capital and surplus of $2,000,000. The 
institution is headed by H. G. Hill, a well known business 
man of Nashville, with Charles Nelson as Executive Vice- 
President. Other officers are as follows: Henry Pointer, 
Charles E. Bell (in charge of the Springfield braneh), V. I. 
Witherspoon, and E. E. Murray, Vice-Presidents; Walker H. 
Gill, Trust Officer; Warner McNeilly, Comptroller and Sec- 
retary; Murphy S. Webb, Treasurer; Currey B. Hearn, As- 
sistant Treasurer, and F. B. Young, Jr. and D. C. Lee, As- 
sistant Secretaries. Thé “Banner” continuing said: 

The new trust company was recently organized by H. G. Hill and asso- 
ciates who announced at the time that they felt Nashville and Middle Ten- 
nessee were entitled to an institution specializing in its own particular field. 
With the taking over of the business of the former Nashville & American 
Trust Co. and the bringing in of considerable new capital, the management 
feels that it is offering its patrons an enviable amount of security with its 
paid-in capital and surplus of $2,000,000. 

The former Nashville & American Trust Co. was the successor of the old 
Nashville Trust Co. which was organized in 1889 with Charles Nelson Sr. 
as its first President. He was succeeded by the late Josepii H. Thompson, 
and from 1917 to 1926 the company was headed by the late William Nelson. 
Mr. Nelson was the father of Charles Nelson, the Executive Vice-President 
of the new company. 

In announcing that the name of the Nashville & American 
Trust Co. was to be changed to the Nashville Trust Co., Mr. 
Hill was quoted in the “Banner” of May 1933 as saying: 


We have plans to organize a trust company to which we have subscribed 
the sum of $1,000,000 which will be paid in cash by citizens of Nashville 
and in addition will issue $1,000,000 of preferred stock, to be subscribed and 
paid for with funds furnished by Reconstruction Finance Corporation. ... 


——- @ —— 

Officials of the Caledonian Savings & Trust Co. of Fay- 
etteville, N. C., announced on June 13 that A. E. Dixon would 
become active head of the institution, replacing John M. 
Wilson as executive in charge of the bank’s affairs, according 
to advices from Fayetteville on June 13, printed in the 
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Raleigh “News & Observer.” 
would retain the title of President, but finds it impossible to 
give the necessary time to the duties of the post as active 
head of the bank. 


Mr. Wilson, it was stated, 


—_—e——— 


That the Citizens & Southern National Bank, the head 
office of which is in Savannah, Ga., would shortly open a 
bank at Spartanburg, South Carolina, chartered under the 
laws of that State, was reported in a dispatch by the Asso- 
ciated Press from Savannah on June 15, which said: 


The Citizens & Southern Bank of South Carolina will establish a bank 
in Spartanburg, S. C., opening the new institution about the first of July, 
said William Murphey, President of the Citizens & Southern National Bank, 
on bis return to-day (June 15) from South Carolina. Mr. Murphey and 
Mills B. Lane, Chairman of the Board, went to Spartanburg Wednesday and 
after conference with a group of Spartanburg business men, arrangements 
to establish the bank were concluded and made public immediately. 

Application has been made to the State Banking Department of South 
Carolina for a charter and as soon as this is granted and a suitable location 
obtained, the new bank will open, said Mr. Murphey. : 

‘“‘When we opened the Charleston office,’”’ Mr. Murphey said, “it was 
our plan eventually to open offices in Spartanburg and Columbia. These 
plans have never changed. The Spartanburg office is about to open.” 

——_@—— 

On June 5 a charter was issued by the Comptroller of the 
Curency for the Gainesville National Bank in Gainesville, 
Texas. The new institution, which succeeds the First Na- 
tional Bank of Gainesville, is capitalized at $200,000, con- 
sisting of $100,000 preferred stock and a like amount of 
common stock. S. M. King is President, and Raymond P. 
King, Cashier, of the new bank. 

—_@——__ 

The Security-First National Bank of Los Angeles, Los 
Angeles, Calif., has declared a quarterly dividend of 65 cents, 
placing the stock on a $2.60 annual basis, as against $3.60 
previously paid, according to advices from Los Angeles on 
June 17 to the “Wall Street Journal.” ‘The dividend is pay- 
able July 1 to stock of record June 22. 

—_@——_ 

The Ballard First National Bank of Seattle, Wash., capital- 
ized at $100,000, was placed in voluntary liquidation at the 
close of business June 10 last. The institution was taken 
over by the First National Bank of Seattle. 








THE CURB EXCHANGE. 

Curb market stocks were fairly firm and the price trend 
upward during the greater part of the week, until Thursday 
when prices slipped downward following similar movements 
on the “big board.” Speculative attention has been directed 
largely to the building stocks, public utilities and industrial 
shares, though there has been a moderate demand for oil 
issues and mining stocks. Public utilities and oil shares were 
the favorites on Saturday during the early transactions, but 
the trading fell off during the second hour and the tickers, 
at times, had scarcely enough to keep them going. Shares 
of companies engaged in building operations were also in 
demand, particularly the shipbuilding stocks which were 
unusually active due to the construction program on which 
the Government plans to start. Typical of the strength 
shown in these stocks was New York Shipbuilding which 
added 2% points to its previous gain. The strong stocks 
including such popular issues as Consolidated Gas of Balti- 
more, American Gas, Niagara Hudson and a few others. 
Public utility stocks were the outstanding strong shares on 
Monday, though there was also a brisk demand for the in- 
dustrial issues and oil shares, and a number of substantial 
gains were registered as the market closed. The industrial 
division was represented on the upside by Aluminum Co. of 
America which gained 41% points to 90% at its top for the 
day. Other strong spots were John Deere which jumped 3% 
points and A. O. Smith which rushed upward 4% points to 
40. Electric Bond & Share led the advance in the public 
utilities as it surged upward 414 points to 38, followed by 
American Gas & Electric with a similar gain. Oil shares 
attracted considerable speculative attention as the market 
moved ahead under the guidance of Gulf Oil of Pennsylvania 
and Humble Oil & Refining, the latter forging forward 
nearly 4 points above Saturday’s final. Mining stocks were 
active and moved ahead to higher levels, particularly New- 
mont Mining which registered a 31% point gain at 41 and 
New Jersey Zine which was a point higher at 49. Investment 
trusts were active at higher prices. 

Following an active forenoon session, the curb market 
turned quiet on Tuesday, though there were a number of 
substantial gains and an equally large list of losses as the 
day ended, the latter being due largely to profit taking. 
Aluminum Co. of America was on the side of the decline 
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and dropped about 2 points to 8914. Glen Alden Coal 
and Parket Rustproof were both in supply and were down 
at the close. On the other hand, Driver Harris shot up- 
ward over 3 points and General Tire followed suit with a 
gain of 3 points to 83. In the public utility group, Columbia 
Gas & Electric pref. gained 4 points to 134 and Consolidated 
Gas of Baltimore and Montreal Light & Power were higher 
by 2 points. Puget Sound 6% pref. forged ahead 4 points 
to 22 and Standard Power moved upward 2 points to 14%. 
Toward the end of the day there was considerable liquida- 
tion apparent. Irregularity was the outstanding feature 
of the trading on the curb market on Wednesday with a 
large part of the dealings concentrated on the oil shares, 
nearly all of which developed considerable strength. Humble 
Oil, Gulf Oil of Pennsylvania, International Petroleum and 
Standard Oil shares were the strong stocks and some sub- 
stantial gains were in evidence as the market closed. Public 
utilities were fairly steady during the morning, but met 
profit taking and fell off. Great Atlantic & Pacific Tea Co. 
declined about 5 points to 165 due to the agitation con- 
cerning sales taxes, and fractional losses were recorded by 
such prominent speculative stocks as Glen Alden Coal, 
Swift & Co. and Lehigh Coal & Navigation. Trading was 
dull and prices were mixed on Thursday as the dealings 
showed a slacking off of speculative activity. Some ad- 
vances were recorded during the early transactions but. 
these were genera ly canceled before the close of the session. 
Industrials were under pressure, especially Aluminum Co. 
of America, which had a loss of over 3 points. Public 
utilities were down due in a measure to the uncertainty 
regarding the operation of the National Industrial Re- 
covery Act, and both Electric Bond & Share and Common- 
wealth Edison were off about 3 points at their lows for the 
day. ‘There were occasional rallies during the day but 
these soon petered out as the trend of the market was off 
for the day. 

Many active stocks were in supply following an early ad- 
vance on Friday, pivotal issues among the industrials and 
public utilities moving rapidly downward. Toward the close 
of the session the trend was again upward but there was no 
material change in the closing prices. Hiram Walker was one 
of the features of the trading as it soared upward nearly 
4 points to 2244. Many of the active issues among the public 
utilities were down on the day, Commonwealth Edison, for 
instance, declined nearly 5 points and Columbia Gas & Elec-. 
tric pref. and Consolidated Gas of Baltimore were also weak. 
Oils were moderately strong but the gains were small. Min- 
ing shares were generally neglected. The outstanding 
changes for the week were generally on the side of the ad- 
vance and included such popular speculative issues as. 
American Gas & Electric, 42 to 44; American Superpower, 
74 to 73%; Associated Gas & Electric A, 2 to 244; Atlas Corp., 
1534 to 1744; Brazil Traction & Light, 14 to 144%; Centrak 
States Electric, 354 to 334; Cities Service, 434 to 434; Con-~ 
solidated Gas of Baltimore, 6334 to 6614; Cord Corp., 1044 
to 113%; Creole Petroleum, 6% to 844; Deere & Co., 19% 
to 30; Duke Power, 64 to 66; Electric Bond & Share, 3334 
to 35; Ford of Canada A, 10 to 11; Gulf Oil of Pennsylvania, 
534 to 59; Hudson Bay Mining, 7% to 8144; Humble Oil, 
7734 to 85; International Petroleum, 145% to 164%; New 
Jersey Zinc, 49 to 5174; Niagara Hudson Power, 1234 to 13;. 
Pennroad Corp., 3% to 33%; A. O. Smith, 49 to 5034; Stand- 
ard Oil of Indiana, 2954 to 3054; Swift & Co., 1944 to 20; 
United Founders, 2 to 24%; United Light & Power A, 7% to 
74% and United Shoe Machinery, 48 to 484. 

A complete record of Curb Exchange transactions for the 
week will be found on page 4435. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 









































Stocks Bonds (Par Value). 
Week Ended (Number 
June 23 1933. of Foretgn Foretgn 
Shares). Domestic. \Government .| Corporate. Total. 
Ee 247,375) $1,002,000 $56,000} $106,000) $1,164,000. 
NE ione 770,215} 3,051,000 160,000 202,000} 3,413,000. 
TEE cg oe ecccccss 893,519} 4,447,000 98,000 203,000} 4,748,000 
Wednesday -_.-.-.-.--- 597,305} 3,255,000 335,000 161,000] 3,751,000, 
SE So nvensee 735,713] 3,551,000 446,000 211,000} 4,208,000 
PUG. Si dicivcinndl 493,569} 2,790,000 147,000 140,000} 3,077,000. 
eT | CS oLGene 3,737,696 $18,096,000! $1,242,000! $1,023,000'$20,361,000. 
Week Ended June 23. Jan. 1 to June 23. 
New York Curb 
Exchange 1933. 1932. 1933. 1932. 
Stocks—No. of shares_ 3,737 ,696 392,400 45,599,899 23,950,117 
Bonds. 
Dames. .. i. «+ -ssan $18,096,000] $11,409,000 $442,013,000} $354,040,100, 
Foreign government... 1,242,000 443,000 20,461,000 14,032,000. 
Foreign corporate -_- -.- 1,023,000 1,416,000 21,837,000 35,239 000. 
WME. devetden sus $20,361,000! $13,168,000 $484,311,000! $403,311 100, 
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THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


Trading on the New York Stock Market has been in large 
volume during the most of the present week, and while there 
have been numerous checks, particularly on Thursday, as 
the result of profit taking, the trend of prices, on the whole, 
has been upward, the occasional setbacks stimulating the 
market and boosting prices to still higher levels. Oil shares 
have been in good demand and there has been considerable 
speculative interest directed toward shipbuilding and allied 
trades. Steel stocks also have shown considerable strength 
and miscellaneous industrials have moved sharply upward 
all along the line. Call money renewed at 1% on Monday 
and continued unchanged at that rate throughout the week. 

On Saturday the market was moderately firm throughout 
the two hour session, and while the volume of sales was light, 
the trading was fairly active, particularly among stocks 
that will benefit from the Federal construction and ship- 
building program under the new “‘Public Works Act.’’ These 
included among others such prominent issues as Bethlehem 
Steel, New York Shipbuilding, Foundation Co. and Thomp- 
son-Starrett. Railroad shares were somewhat irregular but 
showed moderate improvement after the weekly car loading 
figures were announced. The gains included such active 
stocks as, American Shipbuilding, 95% points to 297%; Amer. 
Tel. & Tel., 2 points to 12534; Bethlehem Steel, 31% points 
to 324; Brooklyn Union Gas, 1% points to 80; Corn Products 
pref., 2144 points to 136; Endicott Johnson, 3 points to 59; 
Foundation Co., 3 points to 20; Ingersoll Rand, 1% points 
to 665%; International Business Machine, 2 points to 128; 
New York Shipbuilding, 3 points to 161%; Republic Steel 
pref., 21% points to 39%; United States Steel pref., 114 points 
to 94144; Ward Baking pref., 24% points to 354; Warner 
Brothers pref., 214 points to 1734; Pennsylvania Dixie 
Cement pref., 3 points to 24; Baltimore & Ohio, 1 point to 20 
and New Haven, 1 point to 2334. 

Stocks were higher all along the line on Monday, the gains 
ranging from 1 to 8 or more points and including many new 
tops for 1933. The bullish enthusiasm was due, in a large 
measure, to the Administration’s decision against stabiliza- 
tion at the present time. New tops were established by 
New York Central, Johns-Manville, American Radiator 
and American Shipbuilding. The outstanding gains for the 
day were Air Reduction, 4% points to 6334; Allied Chemical 
.& Dye, 434 points to 117; Allegheny Steel, 5 points to 22; 
American Can, 4 points to 92; American Smelting, 3% 
points to 341%; American Shipbuilding, 5% points to 35%4; 
Amer. Tel. & Tel., 6 points to 13134; Atchison, 4% points 
to 66%; Brooklyn Union Gas, 41% points to 84%; Budd Mfg. 
‘Co. pref., 5 points to 2934; J. I. Case Co., 10 points to 844; 
Chile Copper, 4 points to 32; Columbia Carbon, 4% points 
to 6044; Continental Can, 43% points to 62; Corn Products, 
41% points to 75%; Curtis Publishing Co. pref., 534 points 
to 62; Delaware & Hudson, 54% points to 77 4; Dome Mining, 
4% points to 3134; Goodrich pref., 5 points to 474; Home- 
stake Mining Co., 10 points to 228; International Business 
Machines (6), 4 points to 132; Johns-Manville, 7 points to 
52; Liggett & Myers, 41% points to 9314; New York Central, 
3 points to 3944; New York & Harlem, 7 points to 150; 
Owens Illinois Glass, 4144 points to 77; Pennsylvania Dixie 
Cement pref., 614% points to 3014; Peoples Gas, Chicago, 
5% points to 701%; Republic Steel, 434 points to 43%; 
Standard Gas & Electric pref., 614 points to 5434; United 
Air & Transport, 3 points to 3314; Union Pacific (6), 7% 
points to 116; United States Steel, 414 points to 5754; Ward 
Baking pref., 434 points to 40; Westinghouse, 45% points to 
4654, and Western Union Tel., 6% points to 56%. 

Many prominent stocks moved to new tops during the 
forenoon on Tuesday, but eased off toward the end of the 
session and closed around 2 to 3 points below the previous 
finals, due, to some extent, to realizing. The transactions 
continued heavy, however, the total turnover being ap- 
proximately 5,542,820 shares. Among the active stocks 
breaking into new high ground were National Distillers, 
Johns-Manville, General Motors, New York Central and 
Chrysler. Stocks of construction companies were also 
high, Bethlehem Steel moving up nearly 10 points at its 
top for the day, while American Radiator and General 
Asphalt reached new peaks for the year. Oil prices were 
higher due to the strengthening of crude oil prices and the 
stronger tone of the gasoline market. Industrials were 
represented in the upward swing by Celanese and Industrial 
Rayon, both of which were extremely active. The gains 
for the day were Adams Express pref., 7 points to 71; 
American Beet Sugar pref., 4 points to 38; American Metals 
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pref., 61% points to 72; Associated Oil, 4 points to 23; Bucyrus 
Erie pref., 5 points to 65; Celanese Corp., 3 points to 36; 
Coca-Cola, 2 points to 9514; Colorado Gas & Electric pref. A, 
2% points to 82; Homestake Mining Co., 234 points to 230; 
Johns-Manville, 514 points to 51144; New York & Harlem, 
2 points to 152; Pacific Tel. & Tel., 34 points to 89; Reading 
Co., 3 points to 53; Shell Union Oil pref., 314 points to 4744; 
United Fruit, 31% points to 597%; Wrigley Jr., 214 points 
to 4934, and Universal Picture Ist pref., 2 points to 34. 

Irregularity was quite pronounced during the early trading 
on Wednesday as most of the market leaders backed and 
filled within a narrow range. As the session progressed, a 
spurt of two cents a bushel in wheat and a bullish demon- 
stration in oils pulled stocks out of the doldrum, and as the 
trend turned upward, railroad issues, oils and the so-called 
‘“‘wet’”’ stocks registered substantial gains. Celanese Corp. 
also moved ahead and there was a strong demand for stocks 
like Air Reduction, Great Northern pref., General Refrac- 
tories and General Mills. Farm implement shares were 
particularly strong during the late dealings and recorded 
a number of substantial advances. Outstanding among the 
stocks showing gains at the close were such prominent 
market leaders as Adams Express pref., 3 points to 71 
Air Reduction, 3% points to 6634; J. I. Case Co., 33% points 
to 86; Detroit Edison, 3 points to 89; Goodrich pref., 2 points 
to 47%; International Business Machines, 4 points to 138; 
Universal Leaf Tobacco pref., 5 points to 115; Western 
Union Telegraph, 1% points to 554%, and Worthington 
Pump pref. B, 4 points to 44. 

Stocks continued to move upward on Thursday, though 
the gains were comparatively small due to frequent down- 
ward reactions. Railroad shares were prominent in the 
trading and so were the steel stocks, particularly Bethlehem 
Steel pref. which moved up nearly 3 points. Other leading 
issues continued to move around without definite trend 
during most of the day. There was a yielding to pressure 
during the closing hour, but the final prices were not materi- 
ally effected. The changes for the day were largely on the 
side of the decline and included such active issues as Air 
Reduction, 234 points to 24; Allied Chemical & Dye, 3% 
points to 112144; American Can, 35% points to 89; American 
Sugar Refining, 4 points to 63; Auburn Auto, 234 points to 
6034; J. I. Case Co., 5144 points to 8034; Crucible Steel, 
414 points to 48; Continental Can, 31% points to 5854; Del- 
aware & Hudson, 4 points to 72; Detroit Edison, 234 points 
to 86144; Foundation Co., 4 points to 20; General Gable, 
pref., 414 points to 30144; Homestake Mining, 7 points to 
218; Ingersoll Rand, 31% points to 6414; Liquid Carbon, 4% 

oints to 2814; National Distillers, 334 points to 78%; 

eoples Gas, 31% points to 64; United States Steel, 2144 points 
to 5434; Western Union Telegraph, 314 points to 5344; and 
Woolworth & Co. (2.40), 2 points to 42. 

Narrow and irregular price movements were the rule 
during most of the session on Friday, and while there was a 
modest rally toward the end of the session in which practically 
all groups participated, the final gains were not particularly 
noteworthy. Specialties led the way upward, followed by 
the railroad shares, public utilities and industrials. Farm 
implement stocks and mail order shares also were strong on 
the improvement in the price of wheat. The gains for the 
day included such active stocks as Allied Chemical & Dye, 
3% points to 11534; American Can, 2% points to 91%; 
American Tel. & Tel., 214 points to 127%; Atchison, 2% 
points to 66; Auburn Auto, 2% points to 63; J. I. Case Co., 
414 points to 85; Chrysler Corp., 34% points to 341%; Dela- 
ware & Hudson, 41% points to 7614; du Pont, 3% points to 
73%; Homestake Mining, 10 points to 228; Industrial Rayon, 
3% points to 68; Liquid Carbon, 334 points to 32; National 
Distillers, 4 points to 7714; Union Pacific, 214 points to 
114%; United States Steel, 24% points to 56144; Western 
Union Telegraph, 3 points to 5544, and Woolworth (2.40) 
2% points to 4444. The final tone was strong. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE, 
DAILY, WEEKLY AND YEARLY. 









































Stocks, Ratiroad State, Untied Total 
Week Ended Number of | and Miscell. |Muntcipal & States Bond 
June 23 1933. Shares. Bonds. For'n Bonds. Bonds. Sales. 
Saturday.____-.| 1,567,703) $3,476,000) $1,611,000 $479,000) $5,566,000 
Monday - - - --- 5,481,846] 10,208,000 3,161,000 511,000} 13,880,000 
Tuesday -___.-- 5,542,820} 12,091,000 2,890,000 849,000} 15,830,000 
Wednesday 3,891,840 9,289,000 2,388,000 986,000} 12,663,000 
Thursday - --_-_- 4,374,041; 10,178,000 2,837 ,000 1,118,000} 14,133,000 
Fe. we cn 3,314,100 8,656,000 2,535,000 962,000} 12,153,000 
I 24,172,350! $53,898,000! $15,422,000! $4,905,000' $74,225,000 
Sales at Week Ended June 23. Jan. 1 to June 23. 
New York Stock 
Exchange. 1933. 1932. 1933. 1932. 
Stocks—No. of shares_| 24,172,350 3,077 ,767 315,217,744 173,464,286 
Bonds. 
Government bonds__-| $4,905,000) $19,538,700 $252,548 ,300 $383 ,687 ,100 
State & foreign bonds_| 15,422,000} 14,728,000 370,869 ,500 373,123,000 
Railroad & misc. bonds} 53,898,000} 22,535,000 998,506,900 730,094,300 
Senate, ae ee $74,225,000! $56,801,700 $1,621,924 ,7001 $1,486 904,400 
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BALTIMORE EXCHANGES. anhalt 7s to 1946________ 26 | 29 ||Hungarian Defaulted Coup] / 60 | __.. 
Argentine 5%, 1945, $100 - ae ing Ly 498, "32 a aoe 
. . Lee eC are 1 , ee ae bh lyt ee lz L 
Week Ended | BO Somme a a Antioquia, 8%. 1946-———- wal £23 *| Gs Karstadt 62, joa Cb} | 2 
Sales Deta u .-..|/Land arsaw a 
Saturday_______- 26,240] $2,050] 20,100 $100 572] $1,300 Banko - e '2) 3212))Lelps 8. 
Monday - ~~ __- 69,728} 4,000] 61:387| 11,000] 4,748] 6,300 Bavaria 638 to 1045. °___ 33 | 35 phceetons, Cover, Liam te 
Tuesday _.._.___- 84.751 3,000 65.578 000 4287 16,000 Bavarian Palatinate Cons. Water 7%, 1948....... 4419} 48is 
Wednesday - - - 48,51 35-00] 36310 4,000} 1,883] 21,100 Cit. 7% to 1945... - 17 | 22 ||Mannheim & Paiat 7s, 1941) 4312) 4512 
Thursday.--.__--' 48/453 4,000] 51,151 1,000] 2,007 3,000 Bogota (Colombia) 64, '47) { 2112] 2312]/Munich 7s to 1945-_..... 27 | 3 
ee eee 6,180 6,000 8'040 5 sd ah 2'626 5,000 Bolovia 6%, 1940...._... f12 ----}]/Munie Bk, Hessen, 78 to’45} 25 28 
. ° =~ x nad Buenos Aires TER watiaiss 16 20 ||Municipal Gas & f lec Corp 
eel eee 283,868] $54,050] 242,566] $18,100] 16,123] $52,600 Brazil Funding 5% got Bg ai cite yo: my ote. "ssl rh 4 
a . rR 
Prev. week revised! 470,3071 $29,000! 431,953' $15,700! 23,335! $35,500 a a Bank poly pe Nat is Comerel Ravana Bh of r20 | 41 
Brown Coal Ind. Corp. National Hungarian & Ind. 
, RIS 57 Mtge. 7%, 1948... ___. s40 | 42 


6448, 53 
Cali (Colombia) 7%, 1947] 1512) 17 


» 1lva6..) 26 31 
Callao (Peru) 734%, 1944) f 7 11 


ENGLISH FINANCIAL MARKET—PER CABLE. 

















. : . +4 Ceara (Brazil) 8%, 1947__|f 8 | -.__|] to 1945-........._-._- 26 | 29 
The oo pay cy for securities, vs at — City ‘Savings ‘bank, Buda} orto Alegre 7%, 1o68-—--] 7231] _-_- 
as > SS SS eee rotestant Chureb (Ger- 
reporte y cable, have been as follows the past wee ay eg pen ot a er 29 
Sat., Mon., Tues., Wed., Thurs., Fri., eee ee = "48 , 30 “Read wd bate ee ee he ; 3 ‘se 75 
June 17. > % . 22. June 23. to 1945... 11 v estp %" 50 
saver, per on. “10 16a. 10's, IOs a, to a, iat Timez Dmesidort reo toss7-"|/ 23 | 23 [lehimewentpa'aniect 96-0] 41 | 4 
, = . ° . . ° , East Prussian Pr. 68, 19 40 | 41le||Rio de Janeiro 6%, 1933..| 26 | 2712 
Gold, p. fine oz. 1228.1%4d. 122s.2d. 122s.ld. 122s.ld. 1228.3d. 122s.2d. European M & In- Rom Cath Church 6448, '46| 46 | 48 
Consols, 245% 73% 73% 72% 72% 73% 73% vestment 748, 1966____|/55 | 56le|/|R C Church Welfare 7s, '46| 3812] 40 
Bai 359% — Fron "scat! al 1 | sig |osiaanrtse, wre |r 13 | 2 
tren at. ae FR eee 
Wibisspansa 9934 99% 98% 98% 99 99 trankfurt 7s to 1945______ 24 Senta Ca iebtes (Brazil) , : 
British 4%— Vee Aut Cable 76,164 78, 1945 49 a. ee } iw 1 A 
1960-90. ____ 1103 11 105 1103 erman tander om) 7a, a] Ig] L512 
Frenth lentes aden 1106 0% 0% aoore ns bank 614%, 1948______ 2512] 2812||Sao Paulo (Brazil) 68 1947/f 1712} 19 
Haiti6% 1953._....._... 65 Saxon Public Works 5%, °32/f 45 55 
(in Paris)3% fr. Holiday. 68.50 68.60 69.00 69.20 69.00 Hamb-Am Line 6448 to '40| 63 Saxon State Mtge 6s, 1947] 52 56 
French War L’n Hanover Hara Water Wks. Siem & Halske deb 68, 2¥30| 250 | 270 
(in Paris) 5% 6%. 105 anna nas 23 27, [stetein Pub | uw 70, 1046... 36 38 
1920amort.. Holiday. 108.10 108.70 108.60 108.90 _108.40 fe wees sitet ket nS 
. * . " Hungarian Discount & Ex- Vesten Elec Ry 79, 1947...| / 1812} 2012 
The price of silver in New York on the same days has been: change Bank 7s, 196..8.1/ 31 | 33 ||Wurtenterg 7, to '1945..-7| 27 °| 32 


Silver in N. Y., 


per oz. (cts.) 35 36 36 35 353% 34% 








PRICES ON PARIS BOURSE. 


Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 


as follows: 
June17 June19 June 20 June 21 June 22 June 23 

















S Flat price. 








COURSE OF BANK CLEARINGS. 


Bank clearings are at last beginning to show substantial 
improvement. This is the third week in succession that 
our bank clearings totals have registered a gain, when 
compared with a year ago, confirming the reports of revival 
































1933. 1933. 1933. 1933. 1933. 1933. . , 

Francs. Francs. Francs. Francs. Francs. Francs, 1n business that have been talked abou: the past few months. 
edad Agere oy a 12,200, 12-200 12,100 12,200 12,300 Preliminary figures compiled by us, based upon telegraphic 
ewe See Parisienne... .. - = — > i sae advices from the chief cities of the country, indicate that 
Canal de eat sage 18,515 18,675 18,625 18,825 _.... for the week ended to-day (Saturday, June 24), bank 
yp mcd se a a 270 320 2100 «388 9370 exchanges for all the cities of the United States from which 
pan ‘Teanentiantiqus.... 53 5S 53 SA ---- it is possible to obtain weekly returns will be 24.4% above 

eh ret er anemia _— oo se... ; 
Comprotr Nationale d'Escompte 1,130 1,138 1,130 1.130 1,140 those for the corresponding week last year. Our pre- 
, a rere pamaR eS 339 342 343 49348 «+... liminary total stands at $5,086,862,142, against $4,087,591,- 
Credit Commercial de France... — Co 2 ‘ee c. . . : 
Credit Foneler de France....--- 4.800 4.870 4,870 4.850 4,800 267 ~ = = — a tan ot At bo oa is 
Credit Lyonnais ----.....-.... ’ 2, ° . i Fri = x ur come 
Distribution d’Electricitie la Par 2°510 2'580 2/550 2'590 2'630 ~ Sin for the five days en ay. S 7% 
Eaux Lyonnais. -._...-.-..... (840 2,850 2,820 2,880 2,900 parative summary for the week follows: 
Electrique du Nord. __- 750 ‘754 ‘7 aane gad 
Electrique du Littoral. - 1,010 1,014 1,012 1,018 = PREIS tS ON EA ez 
Week Ending June24. 1933. 1932. Cent. 
ete. cio dbikaccuntisiianteihll $2,831,819,491 | $2,007,598,522 | +49.1 
CN a cb bicn a btcmtehianatel 165,936,992 187,228,566 | —11.4 
BIR, bc odiicad onvcdutates til ‘000, 204:000,000 0.0 
Dh bea deckvccctcencduadmameuel 170,000,000 a ¥ +30.8 
WE GI o6ocs cc nnecacascnsseccndl 54,580,886 58,158,758 | —6.2 
GPE. oonccecdto-acecudehscacdee 54,200,000 47,100,000 | +15.1 
Git MUNIN ss oo wsnctanandescccesde 76,765,000 75,782,000 | +1.3 
pO SE ee pees ee No longer will re|port clearings 
92 a iE eR BIS 68,785,098 62,699,159 | +9.7 
r MEINE C04 do ccthccsnedid cd tw kacccgield 39,017,196 66,845,336 | —41.6 
.20 lie air Naat eae A Hike 41,311,187 52,375,366 | —21.1 
J ED SAR ey OS 32,238,615 39,059,571 | —17.5 
: ' WOW GMS... ca---o-cecass-cue 15,219,000 24/346.878 | —37.5 
4 . . ——--} 
h 1,750 1,790 Twelve cities, 5 days........------- $3,753,873,465 | $2,955,194,156 | +27.0 
t Gobain C & C.------ 2. 1350 1,358 1343 At s70 Other cities, five days.....----------- 485,178,320 443,656,000 | +9.4 
py HE SS ee "405 7+ a7 ” 550 Total all cities, five days........---- $4,239,051,785 | $3,398,850,156 | +24.7 
Societe Francaise Ford ----.-- i - Me a Se All cities, one day.......------------ 847,810,357 688,741,111 | +23.1 
gt oe gt ; 
Societe Lyopnaise-_._.....-._- 2,840 2,845 2,835 2,865 ---- Total all cities for week. ....-------- $5,086,862,142 | $4,087,591,267 | +24.4 
ee eres 18,500 18,500 18,500 18,600 18.900 
ee ; : r ,500 18,900 . 
Tublse Artificial Silk pret=----- 1st 188185 188 Complete and exact details for the week covered by the 
mn G’Electricitie....._----- 10 - 
Union des Mines....-.......-- 190 190 190 180 iso foregoing will appear in our issue of next week. We cannot 
WEI bi ocoscdicedhck 77 76 77 _, es 








THE BERLIN STOCK EXCHANGE. 


Closing prices of representative stocks as received by 
cable each day of the past week have been as follows: 

June June June June June June 

17. 19. 20. 23. 


furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last 
day of the week has to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 


Per Cent ye oa results for the week previous, the week ended June 17. For 
Reichsbank (12%)-.....-....--.-..--.-- 139 141 142 143 145 141 i i f 7.7 the aggregate of 
Berliner Handele-Geselischaty (6%) -—-.-- 91 91 91 91 #91 91 that week there is an increase of 7.7%, eereg 


Commerzund Privat Bank 4. G......... 51 51 51 51 51 51 
Deutsche Bank und Easenetaaieas”” 58 58 60 59 
pT eee eee pd 47 47 47 47 47 
Deutsche Reichsbahn (Ger Rys) pref (7%)-. 99 99 99 99 99 99 







clearings for the whole country being $5,756,633,945, 
against $5,347,255,417 in the same week in 1932. Outside 
of this city there is a decrease of 5.7%, the bank clearings 


Deine Ral a tice COm)---v--nne--lig 18 1S 14 11 18a this center recording a gain of 14.8%. The Boston, 
EE COTE oc dnccornnnddnsescsecs -. 92 98 0 93 92 «90 St. Louis, Minneapolis and Dallas Reserve districts also 
Fete § Hauke 7%) =. “103 196 in _— = had increases but these gains were not enough to offset the 
heeatiow tia --132 131 131 20 128-126 =~ smaller totals in the other districts, which accounts for the 
Sbuetan ee fe it He lose outside of New York City. We Soup the: silat Be: 
Masessmann Reqhers..... wenneeneeeenee- 06 650 64 G43 60 cording to the Federal Reserve districts in whic they are 
Norddeutecher Lioyd.......----7--"77""" 18 18) 18 —i«dSsti‘iatéi2W$ located, and from this it appears that in the New York 





In the following we also give New York quotations for 
Foreign unlisted dollar bonds as of June 23 1933: 





Reserve District, including this city, the totals show a gain 
of 14.3%, and in the Boston Reserve District of 12.8%, but in 
the Philadelphia Reserve District there is a loss of 2.2%. In 
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Financial Chronicle 


the Cleveland Reserve District the totals record a diminu- 
tion of 10.1%, in the Richmond Reserve District of 24.6% 


and in the Atlanta Reserve District of 9.1%. 


The Chicago 


Reserve District totals fall 17.1% behind, mainly because 
of the still unsettled banking conditions in Michigan. The 
St. Louis Reserve District has an increase of 5.5% and the 
Minneapolis Reserve District of 2.9% due to the larger 
movement of grains and the transactions that have been 


taking place in the manufacture of beer. 


In the Kansas 


City Reserve District the totals are smaller by 9.2%, and 
in the San Francisco Reserve District by 6.3%; but in the 
Dallas Reserve District the totals are larger by 3.2% due 
chiefly to the higher price of cotton. 
In the following we furnish a summary of Federal Reserve 
districts: 


SUMMARY OF BANK CLEARINGS. 






























| Incr 
Week Ended June 17 1933) 1933. 1932. Dec. 1931. 1930. 
Federat . s s $ 
lat Boston ..-.. cities} 259,140,794 464,737,660 592,217,186 
2nd New York..12 “ 4,097,785,961 6,124,695,604| 9,422,062,103 
3rd Philadelphia ~ 120,625 442,304,620] 582,430,518 
4th wee 23 185,269,688 330,906,255] 455,172,342 
Sth Richmond... 6 “ 84,700,805 146,585,729] 187,257,651 
6th Atlanta....10 “ 77,888,927 127,209,340] 167,746,256 
7th Chieago....18 “ 293, - 602,721,078] 935,408,108 
8th &t. Louls...4 “ 97,963,230 92,863, +6.5] 138,946,825 208,399,374 
9th Minneapolis 7 “ 79,536,776) +2.9 102,274,130 125,937,960 
10th KausasCity 9 “ 92,447,198 101,219, —9.2) 146,439,244 204,043,774 
llth Dallas.... 5 “ 37,276,730 36,120,862} -+3.2 61,018,726 61,360,398 
12th San ——_—" 169,080,295] 180,444,276] —6.3 258,719,493] 357,430,848 
Total_..---.110 erties 6, 758,633,946] 6,347,255,419] +7.7| 8,916,557,714] 13,361,331,500 
Outside N. Y. City..... 1,755, 194,908) 1,60,709,. —6.7 2,934,997, 492) 4,111,544,786 
Canada.......-32 of 319,624,9471  234,746,418' +36.2'  329,880,665' 446,452,992 





We now add our detailed statement, showing last week’s 
figures for each city separately for the four years: 





Week Ended June 17. 





























Clearings at— 
Inc. or 
1933. 1932. Dec. 1931. 1930. 
* » % % 3 
First Federal |Reserve Dist|rict—Boston|— 

Me.—Bangor- --- . 404,076; +9.0 686,795 568 ,4 
Portland... -- 1,121,613 2,007,138] —44.1 2,880,619 3,758,014 

Mass.—Boston..| 227,510,440) 195,117,885] +16.6) 413,245,728 ,000, 
Fall River.... 18, 42,263) —16.7 »223,880 1,215,300 
Ms snc tse 305,349 281,298; +8.6 ,906 672,151 
New Bedford... 06, 592,155) +19.3 972,553 1,074,664 
Springfield. ..- 3,047 ,668 3,108,359; —2.0 4,801,067 ,864,250 
Worcester _..- 1,098,212 2,694,031| —59.2 2,997,147 3,624,915 

onn.— Hartford. 9,415,179 7,877,652) +19.5 10,089 ,667 16,184,636 

- New Haven_ -- 3,449,267 4,542,583 —24,1 6,149,967 ,737, 

R.I.—Providence 11,063,400 11,983,000} -—~7.7 10,683,400 16,782,500 

N.H —Manches'r 364,669 373,453) —2.4 491,931 734,781 
Total (12 cities)} 259,140,794] 229,723,793) +12.8| 454,737,660) 592,217,186 
Second Federjal Reserve Djistrict—New/| York— 

N. Y.—Albany-.. 9,408,002 4,787,683) +96.5 5,493,033) 6,703,218 
Binghamton... 830,641 802,100} +%3.6 931,170 1,465,423 
Buffalo... .- 25,312,459 26,509,056) -—4.5| 42,647,814 58,487,574 
Elmira... _.... 581,529 669,749| —13.2 1,100,037 924,175 
Jamestown... __ 345,294 556,744) —48.0 860,867 1,319,898 
New York__..}4,001,439,037|3,486,546,050| + 14.8|5,981,560,222)/9,239,786,714 
Rochester. ___- 6,311,470 6,742,993, —6.4 ,703,806 ,408 ,061 

yracuse_____. 3,504,001 ,344, +4.8 4,241,228 ,087, 

Conn .—Stamford 2,762,722 2,843,983; -—2.9 3,816,755 4,982,414 

N. J.— Montclair 477,023 575,600; —17.1 708,913 ¥ 
Newark_.____. 17,731,313 22,790,141) —22.2 37,083,950 37,030,903 
Northern N. J. 29,082,490; 30,024,660) —3.1 37,547 ,809 52,065,759 
Total (12 cities) |4,097,785,981/3,586,193,612) +-14.3/6,124,695,604| 9,422,062, 103 
Third Philade||phia Distric|t—Philadelp|hia— 

Pa.— Altoona... 292,05 343,862; —15.1 616,123 1,602,919 
Bethlehem _ _ - b b b 
Coes: oc. 255,189 362, —29.6 813,219 1,001,243 
Lancaster _ ___- 611,103} 1,139,222) —46.4 2,195,987 1,822,418 
Philadelphia_..| 268,000,000) 263, 000; +1.9 1,000, 555,000,000 
Reading... _._ 1,186,964 2,443,079} —51.4 2,776,159 3,524,996 
Scranton. ___.. 1,822,465 2,332,875) —21.9 3,805,738 5,175,759 
Wilkes-Barre_ 1,463,981 1,773,003) —17.4 3,175,892 3,563,709 
» Re 1,193,375 1,275,215, —6.4 ’ ,531 2,159,951 

N. J.—Trenton.. 2,295,500 8,525,700| —73.1 3,786,000 4,724,000 
Total (9 cities).| 277,120,635) 283,484,845} —2.2| 442,304,620) 582,430,518 
Fourth Feder\al Reserve D|istrict—Clev|eland —|- 

Ohio—Akron.... b b b b 
Canton. ...... b b b b 
Cincinnati ..._ 40,657 ,748 42,914,726, —5.3 60,348,338 71,308,715 
Cleveland... _ 55,909,926 70,986,426} —21.2| 119,260,269) 154,407,670 
Columbus... ._ 7,912,000 7,572,500} +4.5 11,633,000 17,036,400 
Mansfield___._ 1,689,241 1,361,031! +24.1 1,602 ,664 2,244,517 
Youngstown... _ b b b 

Pa.—Pittsburgh _ 79,100,773 82,676,496| 4.3) 135,087,984) 204,163,040 
Total (5 cities).| 185,269,688} 206,028,179) —10.1) 330,906,255) 455,172,342 
Fifth Federal | Reserve Dist|rict—Richm|ond— 

W.Va.—Hunt’ton ,081 427 ,886| —77.3 630,105 1,186,046 

Va.— Norfolk... 2,277 ,000 ,483,000| —34.6 3,456,971 4,641,448 
Richmond __.- 25,086 ,928 25,719,369| —2.5 36,648,045 45,555,000 

8 .C.—Charleston 719,720 743,224, —3.2 1,718,995 2,439,082 

Md.—Baltimore_ 42,991,737 61,780,324) —30.4 78,521,393) 104,398,722 

D.C.—Washing’n 13,528,339 20,123,089] —32.8 25,610,230 29 ,037 353 
Total (6 cities) _ 84,700,805} 112,276,892) —24.6|) 146,585,739] 187,257,651 
Sixth Federal | Reserve Dist| rict—Atlant|a— 

Tenn.—Knoxville 3,245,850 2,456,449) +32.1 2,000,000 2,459,000 
Nashville__._. 9,446,117 9,446,112} +0.1 13,023,967 21,405,005 

Ga.—Atlanta-____ 29,100,000 27,800,000} +4.7 39,791,570 54,000,000 

CS PRRITe 883,082 716,026) +23.3 1,096,111 1,767,078 
pO EEG 507 ,065 507,818} —0.1 729,687 1,528,513 

Fla .—Jacksonv’le 7,635,922 8,785,324) —13.1 12,715,577 13,652,542 

Ala.—Birm’'g’m 10,829,801 9,274,997; +16.8 13,212,926 22,117,065 
Mobile... ...- 940, 58,124) +24.0 1,238,823 1,713,918 

Miss.—Jackson. b b 
Vicksburg-_._. 81,955 88,535} —7.4 110,031 147,568 

La.—NewOrleans 15,218,839; 24,929,971) —39. 42,110,648 ,786,480 
Total (10 cities) 77 888,937 85,646,282} —9.1| 127,209,340) 167,745,259 


































































































June 24 1933 
Week Ended June 17. 
Clearings at— 
Inc. or 
1933. 1932. Dec 1931. 1930. 
3 £ % £ s 
Seventh Feder|al Reserve D|istrict—Chi|cago— 

Mich.—Adrian _. b b b b 
Ann Arbor-.-_-_- 467,091 539,641) —13.4 604,843 738,854 
Detroit: 1... 46,648,546| 73,770,838) —36.5| 144,893,122) 195,976,370 
Grand Rapids. 918,425 2,819,622| —67.4 ,906 ,826 5,431,349 

Fiideabio-ws 611,012 1,131,800] —46.0 2,581,455 2,986,610 

Ind.—Ft. Wayne 537,705 1,122,498] —52.1 2,192,471 3,379,109 
Indianapolis. -- 10,416, 12,959,000; —19.6 16,549, 22,158,000 
South Bend.-- 450,864 956,413) —52.9 1,096,775 2,377,081 
Terre Haute. -- 3,223,554 2,995,081], +7.6 5,182,9: 4,823,329 

Wis.—Milwaukee| 11,919,090 15,890,859; —25.0) 22,714, 30,116,589 

Ia.—Ced. Rapids 83,798 710,467 eo 2,585,751 2,795,205 
Des Moines. -- 4,470,117 4,920,907 2 6,268,921 8,455,768 
Sioux City... 2,147,836 2,310,893} —7.1 4,006 ,078 6,158,914 
Waterloo--_-.-_-_- b b 

lll.— Bloomington 350,000 1,041,869) —66.4 1,473,291 1,925,810 
Chieago...... 209,911,978] 229,905,155| —8.7| 369,699,524) 634,219,365 
Decatur. -.---.- 493,612 454,839) +8.5 814,256 1,153,337 
ee 2,083,895 3,303,779| —36.9 3,117,346 5,218,859 
Rockford _-_-.- 511,232 477, +7 | 1,153,941 3,302,156 
Springfield. ... 747 ,943 1,513,692) —50.6 1,983,766 2,530,509 
Total (18 cities)| 296,092,698! 357,207,558) —17.1| 592,721,078) 935,408,108 
Eighth Federa|! Reserve Dis|trict—St. Lo|uis— 

Ind.—Evansville_ a a a 

Mo.—St. Louis.- 65,600,000} 64,800,000) +1.2} 100,500,000} 149,100,000 

Ky .—Louisville_. 20, 253} 18,027,449) +16.0} 25,446,876) 40,307,442 

Tenn .— Mem 11,117,977 9,381,680} +18.5 12,054,624 17,589,630 

Ill.— Jacksonville a a a a 

vines 337,000 535,330) —37.0 799,888 1,207 ,427 
Total (4 cities). 97,963,230| 92,863,732) +5.5| 138,945,825) 208,399,374 
Ninth Federal] Reserve Dis|trict—Minn|eapolis|— 

Minn.—Dul “ 3,705,582) 3,380,003 +9.6 4,491,777 5,409,695 
Minneapolis. ._ 57,167,511 53,739,863| +6.4| 66,321,288] 84,969,909 
| s. soe 16,651,964 17,683,365| —5.8| 25,231,824) 28,597,060 

N. D.—Fargo- -- 1,613,494 1,725,564, —6.5 1,945,149 2,053,223 

8 .D.—Aberdeen. ,497 624,080) —22.4 952,869 1,054,797 

Mont.—Billings - 282603} 348,990} —19.0 525,413 549,995 

kaa 1,961,303 2,034,911] —3.6 2,805,810 3,303,281 
Total (7 cities). 81,866,954] 79,536,776| +2.9| 102,274,130) 125,937,960 
Tenth Federal| Reserve Dis| trict—Kans/as City|— 

Neb.— Fremont... 45,028) 210, —78.6 225,970 262,132 
Hastings...._. b b b b 
Lincoln. .....- 1,687 ,91 1,878,912} —10.2 2,617,632 3,327,362 

Se 22,530, 22,458,002} +0.3} 35,970,221]  45,030.348 

Kan.—-Topeka -. 1,653,829 1,549,966; +6.7 400,524 3,697 ,025 
Wichita... .___- 2,665,235 3,997,198) —33.3 5,390,378 7,154,558 

Mo.—Kan. City. 59,953,983] 67,342,975) —11.0| 42,777,110) 135,877,154 
8t. J es 2,896 ,07 2,510,8 +15.3 4,515,537 5,354,364 

Colo.—Col. Spgs 571,728 871,184) —34.4 1,028,612 1,342,548 

eee 442,937 863,867| —48.7 1,215,361 1,562,323 
Total (9 cities) - aes 101,819,906} -—9.2| 146,439,244) 204,043,774 
Eleventh Fedejral Reserve |District—Da/|llas— 

Texas—Austin.._ 644,185 909,708) —29.2 1 ,648 1,246,967 
EN ce. owes 27,340,595) 25,620,247) +6.7 36,768,886} 42,740,911 
Ft. Worth. _._ 4,945,597 5,292,570} —6.6 7,237,133 9,861,832 
Galveston. ___- 1,493,653) 2,141,000} —30.2 2,544, 2,990,000 

La.—Shreveport 2,852,700 2,157,343] +32.2 3,259,059 4,520,688 
Total (5 cities). 37,276,730} 36,120,868) + 3.2| 51,018,726} 61,360,398 
Twelfth Federjal Reserve Djistrict—San | Franci|sco— 

Wash.—Seattle__ 20,513,113] 25,348,079; —19.1 34,599,814) 42,064,671 
Spokane--..._- ,582, 5,589,000} —18.0} 10,108,000; 12,327,000 
Yakima__._._- 270,1 443,569; —39.1 706,123 987,461 

Ore.—P 18,356,829 19,302,181} —4.9| 31,172,068) 37,463,814 

Utah—S. L. City 9,158,016 9,212,462} —0.6 4,202,309 19,229,232 

Calif.—L. Beach ,393,330 3,185,877| +6.5 4,918,066 7,331,563 
Los Angeles. ..| No longer wijll report c ngs. 

Pasadena... 3,010,808 3,021,766, —0.4 4,307 ,938 6,525,872 
Sacramento . .- -301,627 505, —40.0 7,679,633 6,998,476 
San Diego__._| No longer wi/ll report cleari|ngs. 

San Francisco 102,134,700} 100,960,335} +1.2) 140,162,370) 210,152,134 
San Jose_____- 1,331,369 1,767 ,057| —24.7 2,218,254 2,781,697 
Santa Barbara 1,099,793 1,216,840) —9.6 1,641,818 2,164,568 
Santa Monica_ 927,883) 928,478| —0.1 1,665,652 2,078,521 
Stockton... __- 1,000,628 1,180,889) —15.3 1,669,400 2,307,300 
Total (13 cities)} 169,080,295) 180,444,276) -—6.3| 258,719,493) 357,430,848 

Grand total (110 
elgies) ........ 5,756 ,633,945|5,347,255,419| +7.7|/8,916,557,714|13351 331,500 

Outside New York) 1,755,194,908/1,860,709,369| —5.7|2,934,997,492/4,111,544,786 

Week Ended June 15. 
Clearings ait— 
Inc. or 
1933. 1932. Dec. 1931. 1930. 
Canada— % 3 $ 

Montreal... -..-. 88,616,484 t +23.1} 118,259,715) 149,092,057 

Te cc cces 134,480,254| 71,335,493) +88.5| 103,895,472) 141,877,103 

Winnipeg. ..-.-- 40,369,712 36,169,094) +11.6| 35,185,742) 56,779,888 

Vancouver. -.-_..- 15,734,602 11,306,599) +39.2 14,751,515 19,196,595 

Ce on canal 4,542,715 4,328,702} +4.9 6,601,671 8,746,956 

IE 3,911,501 4,143,676) —5.6 5,389,661 6,942,726 

. Kcnnmnes 2,010,658 2,147,868| —6.4 2,887 ,238 3,336,902 

Hamilton -.....- 3,793,471 3,987,793, —4.9 5,540,949 6,586,450 

Gey... wooece 4,738,443 5,169,465} —8.3 6,386,606 10,864,262 

ay ES 1,289,410 1,684,563) —23.5 2,021,817 2,980,921 

.: ti(é«CS 1,367,314 1,267 ,859 +7.8 1,791,739 2,779,250 

EY 2,478,792 5 —19.1 3,019,616 2,949,350 

Edmonton... -.-.- 2,827,981 3,592,126) —21.3 5,081,861 6 446,618 
FES ESESSA 2,563,147 3,110,917); —17.6 3,190,963 4,656,922 

po eee 249,376 348,337) —28.4 7,350 525,211 

Lethbridge. -_-- 329,221 302,419 +8.9 459,624 645,056 

Saskatoon... ...- 1,049,055 1,310,849] —20.0 1,779,965 2,184,284 

Moose Jaw....-- 459,707 5, +3.2 732,053 1,828,333 

Brantford. ....-- ,308 841,919} —3.9 1,045,143 1,415,111 

Fort Wi liam-_-_-_- 516,048 523,124 —1.4 659,999 874,392 

New Westminster 416,091 468, —11.2 606 ,647 1,120,507 

Medicine Hat--- 159,327 175,011; —9.0 240,525 368,502 

Peterborough. - -_ 571,117 592,138) —3.6 822,210 971,139 

Sherbrooke- - -- . 594,041 420,112); +41.4 745,145 914,215 

Kitchener. __-._-- 878,360 912,315) —3.7 1,087,010) 1,245,569 

Wineee?. .ncnce- 2,131,121 2,394,013); —11.0 3,500,738 5,921,889 

Prince Albert ~~ 91,655 254, —24.8 329,029 505, 

Moncton. -...-...- 580,768 645,231; —10.0 818,827 1,220,341 

Kingston... 562,083 535,015 6.1 692,732 961,541 

Chatham ....... 446,447 409,431; +9.0 453,353 630,815 

Nas: 344,368 393,652) —12. 561,624 881,987 

Sudbury -.-.---- 622,370 464, +33.8 944,126 1,346,948 

Total (32 cities)| 319,634,947] 234,746,418) +36.2) 329,880,665) 446,452,992 




















a No clearings available. b Clearing House not functioning at present. 


* Estimated. 
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Breadstuffs Figures Brought from Page 4486.—All 
the statements below, regarding the movement of grain— 
receipts, exports, visible supply, &c., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
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a. gee. Oats, Rye, Barley. 

United States— bush. bush, 
mee iiulinielesitiil ey ineniap 5, 001 "000 7, £963,006 "000 1,503,000 463,000 847,000 
77 oa hienaendieh Se ecbecnvairageinsy- cs SUMMMGGGONUMGIR cy IMIR ic GRR <i tine i ea laa 
GE wrtiitinnnnnnene 23,000 47,000 ee ne 20,000 





Total June 17 1933._.119,736,000 42,182,000 py te 4 
Total June 10 1933__.117,713,000 39,768,000 23,521,000 9,163,000 10,921, 
Total June 18 1932___166,733,000 18,358,000 10,151,000 
Note.—Bonded grain not included above: Wheat, New York, 591,000 bushels; 
New York afloat, 357,000; Buffalo, 1,709,000; Duluth, 7,000; Erie, 1,667,000; 




















on Lakes, 251,000; Canal, 775,000; total, 5,357,000 bushels, against 4,463,000 
for the week ending last Saturday and since Aug. 1 for bushels in'1932! 
each of the last three years: Wheat, Corn, Oats, Rve, Barley, 
: vente gait "iba Boo ion 
OU in tide mneanncas a. saaden ,000 763,000 A 
Wheat. Corn. | Oats. | Rye | Barley. Ft. William & Pt. Arthur.48,306,000 = --__-- 1,739,000 2,473,000 1,858,000 
Wos- bush 56 Jos. bush bush, 32 Une ie ae > ee ie eae Pe eeer oe aeey at SI. AO 
’ Total June 17 1933__..88,614,000  ____.- 4,285,000 3,910,000 2,862,000 
ey ety 000, 1,157, Total June 10 1933__._87,589,000  _____- .080,000 3,839,000 2,871,000 
ed oon ‘boo ‘478. Total June 18 1932__..59,152,000  _____- 2,074,000 6,188,000 2,226,000 
f Y Summary— 
ar yy merican.....--.----- 119,736,000 42,182,000 25,077,000 9,761,000 11,549,000 
(34.000 Py Canadian _.-..-------- 614,000" - 285,000 3,910,000 2,862,000 
yoy ey 000 Total June 17 1933___208,350,000 42,182,000 29,362,000 13,671,000 14,411,000 
1,281,000 ‘000 8 Total June 10 1933___205,302,000 39,768,000 27,601,000 13,002,000 13,792,000 
"480,000, 810,000 : Total June 18 1932__-226,279,000 18,385,000 12,225,000 15,400,000 4,210,000 
117,000, 275, TEM. conned Pi. meas 
916.  Biagronscn Bytes Eggers The world’s shipments of wheat and corn, as furnished b 
oa x 61, a: so Broomhall to the New York Produce Exchange, for the wee 
ven eae. ran |_S5.ne ended Friday, June 16, and since July 2 1982 aud July 1 
8,257, 8,101,000, 3,609, 728,000) 1,749,000 are shown ing: 
3.184, 1,407,000, "592, 81,000, : 1931, . in the followi 
4,644, 2,532,000, 1,209, 211,000, 439,000 
, Wheat. Corn. 
Since Aug. 1—| 
1933... ._.. 17,491,000)315,777,000|204,578,000 91,447,000116,107,000 49,452,000 Exports— | Week Since Since Week Since Since 
a acnca 18,638,000|298,569,000)118,948,000 67,272,000 7,694,000 31,021,000 June1é | July2 July1 | Juneie | July2 July 1 
iad. 19,090, '029,000 186,636,000 102,234. :413,000 46,391,000 ’ 1932. 1931. 1933. 1932. 1931. 
Bushels. | Bushels. Bus 
Total receipts of flour and grain a |ppBusnets. 


t the seaboard ports for 
the week ended Saturday, June 17 1933, follow: 





Reeetpts at—| Flour. | Wheat. Corn. | oats. | Rye . | Barley. 


bbis.196lbs. bush. Lage bush. oe: ‘bush. be gnn bush 48lbs . bush .56lbs. 

















New York - -- ,000; na 15,000 _____-- Seer 
Philadeiphia_.| 24,000 1, 16,000, $A “mtase 
Baltimore ---- 6,000: 7 ee ee eee a 
New Orleans * 39,000 8 -.-.-- | 36,000 _------ | manson 
Galveston....) -.-.-- 2,000 2 cwanee| --oee- b> jp iaietlapate roe 
Montreal..--| 79,000) 2,048,000, ak baton | 206,000 
eee Seer ;'; 7. iueseeh,  ompeed Fs adealtt wana 
Boston -.. ... 20,000, 9 _-_-.. Se: 2 seid) 5 oa 
Quebec......}  -.---- Sit. SES <i) equal. Sbepentt | Apis sats. Seniesa 
Halifax... ._- GOON - sapere | << weno) \vemenel sensed. swaces 
! 

Tot. wk.'33 264,000 3,137,000 69,000 1, 206,000 
Since Jan.1'33 7,118,000 34,554, 2,092,000 117, 348,000 
Week 1932...' 362,000 3,757,000 105,000 279,000, 


Since Jan.1'32 7,714,000 61,807,000) 2,218, 4,237,000 6,332,000 2,908;000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 

The exports from the several seaboard ports for the week 
ended Saturday, June 17 1933, are shown in the annexed 
statement: 








Exports from— Wheat. 











Total week 1933--. 
Same week 1932_--.-. 


3,452,000 


93,960 
4,936,000 


132,415 


66,000 




















The destination of these exports for the week and since 
July 1 1933 is as below: 











North Amer_| 5,204,000 290,507,000 325,417,000 ‘ 9.060 75:589. 2,301,000 








Black Sea..-| | ___._- 19,512,000 110,420,000 3,383 35,362,000 
Argentina... - 2, 061,000'108,647,000 142, 192 000 2,518,000 200,220,000 378,509,000 
Australia .--| 1,554,000 151, 195,000 157,531 aad | cd 3 S 7. : eke 
Oth. — 160,000, 24, 125,000, 33 33 280 (000 204,000 31 518,000 21,048,000 

Total__..- | 8,979 eeuiees,o00,e00 700 446,000 6,114,000 308,046,000 437,220,000 








National Banks.—The following information regarding 
National banks is from the office of the Comptroller of the 
Currency, Treasury Department: . 


CHARTERS ISSUED. 
(Omitted from Bulletin No. 2095, Dated June 12 1933.) os pi 1 
ta 


June 5—The Gainesville National Bank in Gaipeavite. Lg --. $20u 
ba capital stock consists of $100,006 pref 
100 pp * oormenee stock. 
President, 8 Cashier, Raymond P. King. 
ll succeed the D First 2 ational Bank o Gainesville,Tex. 
June ae. Pitt National Bank of Pittsburgh, Pittsburgh, Pa_-_ 
President, Charles A. Fisher: Cashier, Andrew J. Huglin. 


VOLUNTARY LIQUIDATIONS 


June 12—The First National Bank of Toledo, Ill______________ 
“er June 6 1933. Liq. Agent, Ben. C. Willis, 
‘oO 
Succeeded by the First National Bank in Toledo, Ill., 
Charter No. 13682. 
June 14—Ballard First National Bank of Seattle, Wash_____.___ 
Effective close of business June 19 1933. Lig. Agent, 
Cc. asler, care of the ‘Bank of” bank. 
Absorbed b t preted ank of Seattle, Wash- 
ington, Charter No. 


BRANCHES ioe UNDER ACT OF FEB. 25 1927. 


June 12—Worcester County National Bank of Worcester, Mass 
Location of branches: 16 Franklin St. and 11 Main St. 
cates Nos. 834A and 835A 
June‘ 14—The First National Bank of Portland, Ore. 
Location of branch: 8005 East Stark St., Certificate No. 836A. 
June 14—The Dunbar National Bank of New York, ie + 


tion of branch: Corner of 135th St. and Seventh Ave. Se 
Certificate No. 837A. 


700,000 


160,000 


Certifi- 
































June 15—The National Bank of Commerce of Seattle, Wash. 
Flour Wheat Corn Location of branch: Southeast corner of Second Ave. pas Main 
Exports for Week : ‘ * St.. in the City of Seattle, Wash., Certificate No. 838A 
and Since Week Since Week Since Week Since June 16—The National City Bank of Cleveland, Ohio. 
July 1 to— June17| July 1 June 17 July 1 June 17 July 1 Location of branch: Terminal Tower Building, —_— Square, 
1933. | 1932. 1933. 1932. 1933. 1932 in the City of Cleveland, Ohio, Certificate No. 839A 
Barrels.| Barrels. Bushels. Bushels. | Bushels.| Bus 
Catt Kingdom.) ooes] -'859:212| 1:420:000| $5,698,000] ~..222| 3:¢62;000 Auction Sales.—Among other securities, the following, 
So. & Cent. Amer-| -...| 111,000 4,000} 9,456,000} _._..- 13,000 mot actually dealt in at the Stock Exchange, were sold at auction 
West Indies. --| 56000 Tae, | oe ------| 98,000 in New York, Boston, Philadelphia and Buffalo on Wed- 
Other countries..-| 930] 185,281] ---.-- age ties 2,000 nesday of this week: 
Total 1933__..- 93,960| 3,998,822| 3,452,000|151,664,000) _____- 4,823,000 By R. L. Day & Co., Boston: 
Total 1932__--- 1321415] 5,528,428! 4,936,000 170,383,000! 66,000] 717, ide An Sone ie 
4 oe : RE IE A EI A SE LE EL PL IT eS ay. He 44\, 
The visible supply of grain, comprising the stocks in SS Eee CNS ARERR 2 ~~ ono -onennnenaon evenness snonanoens 4 
granary at principal points of accumulation at lake and 55 iast Middlesex Street Ry. Go., common, par $100.........--....-..-.-. 46% 
seaboard ports Saturday, June 17, was as follows: 15 Boston Storage Warehouse Co., par $100___.......-...-..------------- 4544 


GRAIN STOCKS. 


Wheat, Corn, Oats, Rye, Barley, 
United States— bush. bush. bush. bush. bush 

BOR ccackiwanécecce neti eter eee... \nekedis * 7) ees 
ME WE chcccececasce 132,000 300,000 65,000 eS os 

= SARA SS 27,000 oe oe SR es Oe ee | 
PR. ancnsnence 153 ,000 12,000 33,000 7,000 1,000 
EE curiae eka woe 131,000 18,000 26,000 2,000 2,000 
New Orleans. .......-.-. 21,000 267 ,000 62,000 Baee: “sietes 
CS one bowen SE, +. entatan Signin . dhe! oie 
et Se on os canon 3,852,000 49 ,000 357,000 2,000 72,000 
. 2 Rap aRag ei etee ee =" cvocwe,---“ageel -  -“welbiiwar- *o guieee 
Rn 4, a ae ee ee. eee ae ee 
 & | ESERIES PS TE 2 ,000 1,713,000 ” aa se 2,000 
TG oon rncnus eam 35,919,000 1,662,000 237,000 82,000 49,000 
GR no oceans cnne 10,975,000 5,576,000 1,464,000 81,000 42,000 
ee cad sceeeoon 1, ,000 563,000 270,000 4,000 14,000 
Rn iis cadkusone 3,319,000 3,106,000 261,000 18,000 12,000 
EE icon a ceded ,000 2,096,000 Sea —“"Sadess |  "Seitiing 

| ae as eae 175,000 See ora 
Ce ctcnaneedeeeh oun 6,218,000 11,841,000 3,696,000 4,280,000 1,236,000 
Cee. cchébsccencume ,000 336,000 AY | Bee eee 
RD. op cacnsnsune 3,233,000 2,381,000 1,308,000 43,000 747,000 
Minneapolis. ....--.---.. 23,504,000 1,683,000 10,220,000 3,056,000 6,996,000 
Esk chencaceskhene 16,220,000 2,263,000 3,638,000 1,700,000 1,464,000 
TI ko aenebeseestan 102,000 15,000 25,000 18,000 45,000 


5 Coes Sees 2c eres aren Oe... BOF SLO... cccccnccacscecsecsoncéesecs 91% 


10 New England Power Co., preferred, par $100__.......--...----.--.--.-.- 88 
SD We. es Ce ee cncrancteboendaeeasenanneet 31 
16 Industrial Credit Corp. of New England, pref., par $50..........-...--- 20 
16 Industrial Credit Corp. of New England, common.-.-.-__...-....-.-..---- 4 


ey ee ee Be Ce COE BE. oc cd ation mbnwen nt sonctanadagunned 50 
Se Ge, ie SE es EE ss, EE Sik doccticomceccendendsnsdemensaned 19% 


By Barnes & Lofland, Philadelphia: 


Shares. Stocks. 
O Coeeeh eee Sette Rank, £0 BiG... .nasccannnccccocdcesstsccusesehan 
979 4-10 The Louis Bergdolil de ete “St * See eee $78,787.35 lot 
15 Philadelphia National Bank, par $20. 56% 
10 Ninth Bank & Trust Co., par $10 
5 ee ne, POP CG ce cnnecdcccsduunaccs devs bsuusbubdne 8% 
30 Penna. Co. for Insurances on Lives & Granting Annuities, par $10 
25 West Jersey Trust Co., Camden, N. J., par $20 
30 Glen Willow Ice Mfg. Co., common, par $10 
Oils Bere G08 C0 OE Bin cn cccciceccescnccscstasnstntsntiind 
95 Jebn BB. ests Os., COMMER, BO POP a wns cdsdtdocccoccdsdssectctscsda 11% 
50 Philadelphia Record, erred 46 

Bonds 


are Per Cent. 
$1,000 Sylvania Hotel Co., 6% first mortgage, due 1932_.......-....---- 20 flat 
$1,000 Carman Theatre, Philadelphia, 6% first mortgage, due 1940_____- 22 flat 


$4,000 Kentucky Electric Power Corp., 10-year 614 % deb., due June 1 1936_$30 lot 
$3,000 bond and mortgage premises No. 1836 N. Eleventh 8t., 


Phila., Pa., 
due Dec. 


BB 2088 .nn ng ccccwccccce ccc cc cccccccccecccessenevessee $2,000 lot 
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By Adrian H. Muller & Son, New York: ee 
Per When | Books Clos 
Shares. Stocks. $ per Share. - 
250 T Coveréate Free Inc., 5 eet, Se) S, be? a; ane Lae, 8S S58 $3 lot ae —_ po ee mere 
Four (4) interests in Keweenaw Lan chigan).....- $50 interest Public Utilities (Concluded). 
950 H. W. Palen’s Sons (N. Y.), par $100; 100 Kolodin Impt. Co. (N. Y.), Kansas Power & Light, 7% pref. (qu.)-| $1%4 |July 1/Holders of rec. June 20 
par $100; 105 New York & Bronx Associates, Inc. i Y.), par $100. _$26,500 lot | 6% preferred (quar.) 1%% |July 1/Holders of rec. June 20 
85 Fotocolor Productions, Inc., pret. (Nevada), par $100_--....._--._----- $3 lot | Lynn Gas & Electric ( $114 |June 30/Holders of rec. June 20 
21 2-8 Fotocolor Productions, Inc., com. (Nevada), par $100--_.---.__---- $1 lot | Massachusetts Lighting (quar.)-..____- 75c |June 30 Holders of rec. June 15 
168 North Carolina Bank & Trust Co. (N.C.) (in reorganization), par $10..$15 lot | 8% preferred (quar.)_-_________ 2% |July 15)Holders of rec. June 30 
a heen Lea = eg ee ee pref., = $100---- -+------ $1 — 6% preferred (quar.)-.............. 14% |\July 15|Holders of rec. June 30 
¢ exican ‘ower Co., +» 7% cum. pref., par $100......---- Mass. Utilities Assoc. A suistis ; 
4,500 Continental Shares, Inc. (Maryland), common, no par_______.___- $425 lot oe rm Fen —— a> G2)40 July 16)\Halders of rec. June 30 
32 McCrory Stores Corp. (Del.), common B, no par..-.-.-_--------------- 3% | 5% participating units (quar.)____~- 1%% |\July 1/Holders of rec. June 20 
2,042 McCrory Stores Corp. (Del.), common, no par___------.------------ 2% | Montreal Lt., Ht. & Pow. Consol. (qu.)|  38¢ July 31|Holders of rec. June 30 
The following liens, assessed against unimproved and improved properties __ $1,105 lot | Montreal Telegraph (quar.)-..-.-_...- 80c |July 15| Holders of rec. June 30 
Par Value. City. Rate. Maturity. Delinquent. | Nevada-California Elec. Corp., pret--_- $1 |Aug. 1|Holders of rec. June 30 
$460.82 cae Texas 8 1935 chacs 0O% | Newark Consolidated Gas, 5% gtd.(s.-a)| $214 |July 1/Holders of rec. June 24 
¢~ aa Mg so “agar ald aad ste = © | New Bedford Gas & Edison Lt. (quar.)-| 75¢ |July 15|Holders of rec. June 30 
160.58 Paar ne W. Va_.-------------- 6 1938 --------.- | New Brunswick Light, Heat & Power— 
Lae oa : orth, Es w= enna n= nn n---- 8 1934 <About70% | 5% preferred (s.-a.)-..-.--.-------- $2% |July 1\Holders of rec. June 24 
ge 3 5 — — + VB- ene n een ene n= 6 1933 About rode, | New Brunswick Telep. (quar.)___..-_- 12%e |July 15) Holders of rec. June 30 
71. oplin, Mo---_..---.------------ 8 1934 About 75% | New Haven Water Co____..---..-._-- $2 |July 1)Holders of rec. June 15 
4,390.40 Kansas City, Kansas.........-.--- 7 1939 About 95% | Northern States Power Co. of Del._— 
a a a fe — Perec enwceseseene 7 penny About a ek ea Saas 1% |Aug. 1|Holders of rec. June 30 
: enova, &----~------------- 6 1933 About 75% | oid Colony Lt. & Pr. Asso., 6% pt. (qu.)| 114% |July 5|Holders of rec. June 15 
1,966.69 Kirkwood, Mo-_.-.....----------- 8 1931 100% RN So eS ee 50e July 5|Holders of rec. June 15 
126.93 Los Angeles, Calif--.-..-..--.--.- 7 1935 About 40% | pacitic Gas & Blec. Co., com. (quar.)..| — 50c¢ |July 15|Holders of ree. June 30 
2,000.00 Oklahoma City, Okla 6 1937 About 50% | Pacifie Ligh Co 15 f July 20 
243.56 Poplar Bluff, Mo 8 1933 About 40% | Pacific Lighting Corp. com. (quar.) --- 750 |Aug. 15| Holders of rec. July 
23,004.83 Gan Antonio Texas... : 1940 ‘About 70 ° $6 preferred (quar.)....-.-.-..----- $1% |July 15) Holders of rec. June 30 
"eas ae & n 0, exas.. ut 70% | Penna. Gas & Elec. —- 7% pt. (qu.)| 1%% |July 1/Holders of rec. June 20 
he - pp og mg cosenssere= z cone _— mt $7 preferred (quar.)..........-_-.-- $1% |July 1/Holders of rec. June 20 
122. - Louls, Mo-.-.---------------- ut 70% | Peoples Gas Light & Coke Co. (quar.)_- $1 |July 17|Holders of rec. July 3 
oO} 8 | 7 1937 About 60% Public Service Corp. of N. J.— 
948.82 University City, Mo...---------.. 8 1935  About60% | 6% preferred (monthly) ------------ 50c |July 31|Holders of rec. July 1 
10 Oyster Bay Canal & Dock Co. (N. Y.), par $50; 85 Seacoast Canning Co., | Public Service of No. Ill., no par (quar.)} 50e |Aug. 1/Holders of rec. July 15 
pref. (stamped) (Me.), par $100; 100 Utah Consolidated Mining Co. (N. J. ), Se . & “aaa as 50¢ Aug. 1|Holders of ree. July 15 
par $5; 2,000 Hermosa Consol. Min. & Reduc. Co. (Ariz.), par $1; 5 Chest- 6% preferred (quar.).._.___.._------ $1% |Aug. 1)Holders of rec. July 15 
nut Ridge RR. of Pa., par $100; 25 The New York & Pennsylvania Brick, 7% preferred (quar.)......._..-.---- $1% |Aug. 1/Holders of rec. July 15 
Tile & Terra Cotta Co. (Pa.), par $100; 72 Thurber Earthen Products Randolph & Holbrook Pow. & El. (quar.) June 30) Holders of rec. June 15 
Co, (Texas), par $8... .. 22 - a encnncennn erence ncn necen no eeesee- $36 lot | St. Joseph Ry.,Lt.,Ht.& Pr.,5% pf.(qu.)| 14% |July 1|Holders of rec. June 15 
Bonds— Per Cent. | San Antonio Public Service, 8% pt. (qu.) $2 jJune 30)___........----.------- 
7% peomerred (quer.)............... ty BX ee 
se oe yy renee & &. Fam By. Co. 4% ould bents, utes A, 2% poe Berkshire Pow. & El. (quar.)__.--| 75¢ June 30) Holders of rec. June 4 
“ot > diye Tales? atrial Cacloci dati’ tyler to-uaty pega destosey “stage “ad sha ye uthern Calif. Gas.,6% pf. & pf. A(qu.)| 37%e |July 15)Holders of rec. June 
ree owe gee “acs Service Corp. (Del.), 6% deb. bonds, due est} _ | Southern New England Telep. Co. (qu.)-| $134 |July 15|Holders of rec. June 30 
certificates of deposit. -...----.-.-------.---~-------------------- o Southwestern Li. & Fow., $6 pret. (qu.); 7oe_ [July 1|Holders of ree. June 26 
. c ndard Gas t -Y.),6% pt.(s.-a. % \June Holders of rec. June 
By A. J. Wright & Co., Buffalo: Superior Water, Lt. & Pr., 7% pf. (qu.)-| 134% |July 1|Holders of rec. June 20 
Shares. Stocks. $ per Sh Kent ram 7 oe pref. (quar.).-| $1 a 30| Holders of rec. June 4 
SER rel Splice eh PSR agitate Spe $0.24 ion Passenger Ry. (s-a) ------------- July 1)Holders of rec. June 
I NN i a) a ts a a ee ia $0.19 Union Public Service (Minn.)— 
ES amen o-Ps cies ie atpebaatal 1%% \July 1)Holders of rec. June 20 
Preferred C & D (quar.)_.---.------- $1% July 1)Holders of rec. June 20 
United Gas & Electric ot 5% pt.(s.-a.)| 24%% |\July 15|Holders of rec. June 30 
DIVIDENDS. United Gas Public Service, $6 pref. (qu.)} $14 |July  1)Holders of rec. June 17 
ay - Vermont Lighting Corp.,6% pf. (quar.)-| 134% |July 1)/Holders of rec. June 20 
Dividends are grouped in two separate tables. In the | Western New York Water, $5 pret.(qu.)| $14 |July 1/__......-.----.------- 
. 2 wee Western Power Corp., 7% pref. (quar.)-| 13%,% |July 1|Holders of rec. June 26 
first we bring together all the dividends announced the | western United G. & E.,6'4% pt. (qu.)-| 1% % |July 1|Holders of rec. June 16 
° * 6% preferred (quar.)_...----------- 1%% |July 1)Holders of rec. June 
— gee Kae? we gd with a second table in West Texas Utilities Co, $6 pret. (Guar }| | $13s |July _1|Holaers of ree. June 15 
i ivi i ry as & Elec.,6% pref. (quar.)-| 14% |July Holders of rec. June 
whic we show the ividen s previously announced, but Worcester Suburban Elec. Co. (quar.).--| $1 June 30| Holders of rec. June 15 
which have not yet been paid. 
ARS z Banks and Trust Companies. 
The dividends announced this week are: Clinton Trust Co., N. Y., initial (quar.)-| 50e |July 1 |Holders of rec. June 28 
Commercial] Nat. Bk. & Trust Co. (qu.) - $2 |July 1/Holders of rec. June 26 
Continental Bank & Trust Co. (quar.)-_- 25c |July 1|Holders of rec. June 16 
Per When Books Closed County Trust Co., new cap. stk. (quar.) - July 1)Holders of rec. June 23a 
Name of Company. Cent. | Payable. Days Inciusive. Empire Trust Co. (quar.)--.---------- 25c |July 1/Holders of ree. June 23 
New York Trust Co. (quar.)_.....-.-- $1% |June 30|Holders of rec. June 24 
Railroads (Steam). Title Guarantee & Trust Co. (quar.)---- 20c |June 30/Holders of rec. June 21 
Allegheny & Western._........-...... $3 |July 1)/Holders of rec. June 20 
Clearfield & Mahoning (s.-a.)_.-....-- $144 |July 1/Holders of rec. June 20 Fire Insurance Companies. 
Cleveland Cincinnati & St. Louis (s.-a.)|} $5 June 30) Holders of rec. June 21 Allemania Fire Ins. (Phila.) (quar.) - ---- 25¢ July 1)Holders of rec. June 21 
5% preferred (quar.)...._._________ $144 |June 30) Holders of rec. June 21 Alliance Insurance Co. (Phila.) (s.-a.)-- $1 |July 5/Holders of ree. June 30 
Conn. Y Passumpelc R Rivers, 6% ptf. (s.-a.) $3 Aug. 1)/Holders of rec. July 1 American General Ins., Houston (quar.) - 15c |June 30|/Holders of rec. June 20 
Lehigh & Hudson River (quar.)..-.____ $1 |June 30/Holders of rec. June 13 | Buffalo Ins. Co. (Buffalo) (quar.) - - - - - - $3  |June 30/Holders of rec. June 20 
Massawippi Valley (s.-a.)_....-...---- $3 |Aug. 1)Holders of rec. July 1 Continental Insurance (s-a) - ~~ --------- 60c July 10) Holders of rec. June 30 
North Central (s.-a.)-......-.....-..- $2 |July 15|Holders of rec. June 30 | Fidelity-Phenix Fire Ins. (N. Y.) (s-a)--| 60c |July 10)Holders of rec. June 30 
Paterson & Hudson River (s.-a.)_----- ON es Insurance Co. of No. Amer. (s.-a.)----- $1 |July 15/Holders of rec. June 30 
Philadelphia & Trenton (quar.)_....... $2% |July 10|Holders of rec. July 1 Lafayette Fire Ins. Co. (N.O.), (s.-a.)-- $8 |July 1)Holders of rec. June 15 
Providence & Worcester_............. $2% |July 1)Holders of rec. June 14 National Fire Insurance Co. (quar.) ---- 50c |July 1)Holders of rec. June 22 
Reading Co., com (quar.)......._---- 25e |Aug. 10|Holders of rec. July 13 | New Hampshire Fire Insurance (quar.)--| 40c |July 1/Holders of rec. June 17 
lst preferred (quar.)_._..._.__..___- 50e |Sept. 14) Holders of rec. Aug. 24 | Northwestern National Ins. Co. (quar.) - $1 |June 30)Holders of rec. June 19 
2d preferred (quar.)...........____- Oct. 12|Holders of rec. Sept. 21 Springfield Fire & Marine Ins. (quar.).--| $1.12 |July 1)/Holders of rec. June 22 
Rome & Clinton (s.-a.)__.----.-.---.. $234 |July 1)Holders of rec. June 21 
West New York & Penna. (s.-a.)___-__- $1% |July 3)Holders of rec. June 30 Miscellaneous. 
PRINS TASB) x ven cnvdaosissneeued $1% |July 3) Holders of rec. June 30 Abraham & Straus, Inc., pref. (quar.)--| $13 |Aug. 1|Holders of rec. July 15 
Adams Express Co., 5% pref. (quar.).---| 114% |June 30) Holders of rec. June 29 
Public Utilities. Ba, Sretewed (G0N.)...~~--<+------ hi4%% |June 30\ Holders of rec. June 29 
Androscoggin Elect., 6% pref. (quar.)_-| $134 |Aug. 1|Holders of rec. July 25 Aetna Casualty & Surety Co. (quar.)--- July 1 Holders of rec. June 17 
Bangor Hydro- Electric (quar.)-..__-_- 37%¢c |Aug. 1)Holders of rec. July 10 | Alaska Juneau Gold Mining (quar.) - ---- 15e jAug. 1)Holders of rec. July 10 
Binghamton Gas Works, 7% “Fy (quar.)| 134% |July 1)Holders of rec. June 20 | American Glanzstoff Corp., pr. pf. (qu.)-| 75¢ {July 1/Holders of rec. June 24 
British Columbia Electric Power & Gas— American Home Products (monthly) -.---| 25c¢ Aug. 1/Holders of rec. July 1 
6% preferred (quar.)-........-.-.-- 1%% |\July 3)Holders of rec. June 20 | American Mutual Liability Ins_-------- Te SARE Care RK a 
British Columbia Telep., 6% 1st pf. (qu.)| 144% |July 1|Holders of rec. June 15 | American Optical Co., preferred (quar.)-| $134 |July 1|Holders of rec. June 17 
Brooklyn Borough Gas, 6% pref. (quar.) 75e |July 1)Holders of rec .June 19 American Re-Insurance Co. (quar.) ----- 50c Aug. 15| Holders of rec. July 31 
Be NE ocitidtientdacbéddchaonie 6\%ec |July 1\Holders of rec. June 1 American Screw Co. (quar.)----------- 20¢ July 1)Holders of rec. June 20 
GI 6 Bbc dd hn din bcteddiies obanie $1% |July 15|Holders of rec. July 1 American Thermos Bottle pref. (quar.)--| 8744c |July 1)Holders of rec. June 20 
Brooklyn Manhattan Transit, pref. (qu.)| $134 |July 15)Holders of rec. July 1 Arrow, Hart & Hegeman Electric Co., 
Canadian Light & Power (s.-a.)______- 50c July 15|Holders of rec. June 30 I ts 10c |July 1)Holders of rec. June 23 
Central Kansas Pow., 7% pref. (quar.)_| 134% |July 15] Holders of rec. June 30 I CO DS no. a napaieceniennea $1% |July 1)Holders of rec. June 23 
6% preferred (quar.)-....-...-----. 136% |July 15|Holders of rec. June 30 | Arundel Corp. (quar.)_...------------ 50c |July 1)|Holders of rec. June 23 
Central Main Power, 7% pref. (quar.)__| 134% |July 1)Holders of rec. June 10 Atlas Thrift Plan Corp., 7% pret. (qu.)-| 17%e |July 3)Holders of rec. June 24 
6% preferred (quar.) -............-- 1%% |July 1\Holders of rec. June 10 | Austin, Nichols & Co., Inc., prior A (qu.) 25¢ |Aug. 1|Holders of rec. July 14 
$6 preferred (quar.)__-._.._.__.-__- 14 |July 1|Holders of rec. June 10 | Automobile Banking Corp. (8.-a.)------ 50c |July 10/Holders of rec. June 30 
Cleveland Elec. Illuminating Co.— BU MONON (6.-0.).06cenncoccnonce $4 |July 10) Holders of rec. June 30 
Rn vancwacnencoceccn 1)Holders of rec. June 20 | Automobile Ins. Co. “a Hartford (quar.)- 25¢e |July 1)Holders of rec. June 17 
6% preferred (quar.) ---.-._.___- 1|Holders of rec. Aug. 15 | Babcock & Wilcox (quar.).---.-------- 25e |July 1|Holders of rec. June 20 
Commonwealth Edison Co. (quar.) $1 |Aug. 1/Holders of rec. July 15 | Badger Paint & Hdwe Stores, (quar.)---| 25e {July 1)/Holders of rec. June 25 
Consolidated Traction of N. J. (s.-a.)-_- $2 |July 15|Holders of rec. June 20 eee oases 25¢e |July 1)Holders of rec. June 25 
Consumers Power Co., $5 pref. (quar.)-| $144 |Oct. 2|Holders of rec. Sept. 15 UN pa) eae ee k25e July 1)Holders of rec. June 25 
6% preferred (quar.)-.....--...._.- $134 |Oct. 2)Holders of rec. Sept.15 | Baldwin Co., 6% pref. (quar.)--------- $134 |July 15)Holders of rec. June 30 
6.6% preferred (quar.)-..........-. $1.65 |Oct. 2)Holders of rec. Sept. 15 Bamberger (L. ) & Co., 614 % “pt. (qu.)--| 1%% |Sept. 1|Holders of rec. Aug. 15 
7% preferred (quar.)--.........-... $1% |Oct. 2|Holders of rec. Sept.15 | Beatty Bros., Ist pref. (quar. eka aE $1% |Aug. 1)Holders of rec. July 15 
6% preferred (monthly)_._...--.--. 50c |Aug. 1/Holders of rec. July 15 2d preferred (s-a)._.__..----------- $3 |July 1)Holders of rec. June 30 
6% preferred (monthly)_-......-.-- 50c |Sept. 1|/Holders of rec. Aug. 15 | Belt RR. & Stockyard Co. (quar.)----- 75¢ |July - 1|Holders of rec. June 20 
6% preferred (monthly) -_-_....__.-- 50c |Oct. 2)Holders of rec. Sept. 15 Penmeed (awee.).. . co ccwcwcuced 75¢ |July 1)/Holders of rec. June 20 
6.5% preferred (monthly)_........- 55c |Aug. 1|Holders of rec. July 15 Bloch Bros. Tobacco (quar.) ...-------- 37 4c |Aug. 15) Holders of rec. Aug. 11 
6.6% preferred (monthly) -.......... 55c |Sept. 1|Holders of rec. Aug. 15 BES A el OES 37 %e |Nov. 15) Holders of rec. Nov. 11 
6.6% preferred (monthly)......-._-- 55¢ |Oct. 2/|Holders of rec. Sept. 15 Preferred (quar.).....-..-.-------.-- $134 |Sept. 30) Holders of rec. Sept. 25 
Des Moines Gas Co., S% pref. (qua.)-.. $1 |July 1)Holders of rec. June 15 Preferred (quar.).........------....- $144 | Dec. 31| Holders of rec. Dec. 25 
7% preferred (quar.)-....-.....-._- 87}4c |July 1)Holders of rec. June 15 | Boston RR. Holdings, pref. (s-a) ------- $2 July 11|Holders of rec. July 1 
Elizabethtown Consol. Gas Co. (quar.)- $1 |July 1)Holders of rec. June 26 | Brandtjen & Kluge, 7% pref. (quar.)..-| 874¢ |July 1 |Holders of rec. June 15 
Gardner Elec. Light Co., pref. (s.-a.)__.| $2 |July 1)Holders of rec. June 15 Brantford Cordage Co.,Ltd.,1st pf.(qu.)| i750¢ |July 15|Holders of rec. June 20 
Hartford Gas Co., com. (quar.)-.....-. 50¢ |June 39|Holders of rec. June 16 | Brenner-Norris Realty Inv. (s.-a. a). sted $2 |July 1)Holders of rec. June 15 
DR ieee iieniniessevbliacevenaedns 25¢ |June 3,|Holders of rec. June 16 | Bristol Brass Corp., 7% pref. (quar.)---| 134% |July 1)/Holders of rec. June 19 
Preferred (quar.)-.....-..--...-..- 50c |June 3)/Holders of rec. June 16 | Broadway & Newport Bdge.,5% pf. ioe )| 14% |Aug. 1)Holders of rec. June 30 
Hestonv. Mantua & Fraim. Pass. Ry.— (NS Sit ee MRR aa $2% |Aug. 1|Holders of rec. June 30 
SONRROUR Cone cccccesccessewese $1 |July 1)Holders of rec. June 17 | Burco, Inc., pref. (quar.) -..---------- 75e |July 1/Holders of rec. June 22 
6% preferred (s.-4.)..........-....- 144% |July 1)Holders of rec. June 17 | Byers (A. M.) Co., preferred-----.---- 50¢e |Aug. 1/Holders of rec. July 14 
Home Tel. & Te. (Ft. Wayne), 7% Canada Bread Co., 7% pref. (quar.)---- 75¢e |June 30/ Holders of rec. June 20 
ee ES Es | 1%% |July 1)Holders of rec. June 20 | Canada Bud Breweries, Ltd. (quar.)_--- 15¢ |July 15)Holders of rec. June 30 
Illinois Power Co., 6% pref. (quar.)....| 14% |July  1/Holders of rec. June 15 Canada Dry Ginger Ale, Inc. (quar.)..- 25e |July 15)Holders of rec. July 1 
7% preferred (quar.)-..-.-.-......- % \July 1)/Holders of rec. June 15 | Canada Packers, 7% pref. (quar.)---.-- 1% % |July 30)Holders of rec. June 16 
Iowa Power & Light € Co., 7% pret. (qu.)| $1% |July 1|Holders of rec. June 15 | Canadian Gen. Investments, reg. (qu.)--| 7s¢ |July 15|Holders of rec. June 20 
6% preferred (quar.)--............. $1% |July 1)Holders of rec. June 15 gE RIL aa RE Tene UT Blan ncaececosss-neuntens 
Iowa Public Service Go. oa Canadian Indust., Ltd., 7% pref. (qu.).| 134% |July 15)Holders of rec. June 30 
$64 1st preferred (quar.)..........- $154 |July 1)Holders of rec. June 20 Class A and B (quar.)___----------. 87 14e |July 31) Holders of rec. June 30 
$7 2d preferred mney ; cbs abinhinae $1% |July 1)Holders of rec. June 20 | Carreras,Ltd., Amer.dep.rec.for ord.reg- June 26|Holders of rec. June 1 
$6 2d preferred (quar.) ___........-- $134 |July 1|Holders of rec. June 20 | Chain Store Products Corp., pref. (qu.).| 37}4¢ |July 1)Holders of rec. June 20 
Kansas Gas & Elec. Co., 1% pref. (qu.)-| 134% |July 1)Holders of rec. June 19 | Champion International (quar.)------- $134 |July 1)Holders of rec. June 16 
$6 preferred (quar.)................ $144 |July 1)Holders of rec. June 19 7% preferred (quar.)......--------- $1% |July 1)/Holders of rec. June 16 
Kansas Utilities Co., 7% pret. (quar.)_.! $134 |July 1|Holders of rec. June 21 Cinci. Wholesale Grocery, 6% pf. (qu.)-| 144% |July 1! Holders of rec. June 15 
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Per When Books Closed Per When Books Closed 
Name of Company. Cent. |Payable. Days Inclusive. Name of Company. Cent. |Payabie. Days Inclusive. 

Miscellaneous (Continued). Miscellaneous (Concluded) . 
———— Woolen Mills, 7% pf.(s-a) Fr pend . Holders of rec. June 15 Pennsylvania Co. for Insurances on Lives 

OO OLLI I July Holders of rre. June 15 & Granting Annuities___.__________ July 1)|Holders of rec. June 16 
Cleveland Un Stockyards (quar.)--__-- 12%e |July 1|Holders of rec. June 23 Pennsylvania Salt Mtg. Co. (quar.)___- 75¢ 1-4 15| Holders of rec. June 30 
Clorox Chemical Co. (quar.).-..-.---. 50e |Oct. 1)Holders of rec. Sept. 20 Perfect Circle Co., com. (quar.)______- 50c |July 1)Holders of rec. June 26 

0 EARL ALI 50¢ |Jan 1'34| Holders of rec. Dec. 20 | Perfection Petroleum, 6% pref. ~— ).-| 3734¢ |July 1)Holders of rec. June 30 
Coca-Cola Bottling, class A (quar.)____ July 1)Holders of rec. June 20 Peter Paul, Inc., (quar.) ip na aignion-cakh Gre 25¢ July 1)Holders of rec. June 21 
Collateral Loan Co. (quar.)...-.-____- July 1|Holders of rec. June 13 PR is hin Kad Seidmed waited cbdn a 25¢ July 1)Holders of rec. June 21 
Columbia Mills, Inc. (quar.).....____- July 1)Holders of rec. June 23 Phoenix Finance Corp., pref. (quar.)___ 50c |July 10)Holders of rec. June 30 
Columbia Vise & | seen 37%e |July 1|Holders of rec. June 20 Polygraphie Co. of Amer., pref. (quar.)| 25c July 65}Holders of rec. June 30 
Conn. Gas & Coke _ Co. com. (qu) -- July 1|Holders of rec. June 15 | Premier Shares, Inc., (s.-a.)..._.____. 15e |July 15/Holders of rec. June 30 

$3 preferred (quar.)_...-.-..-....-.- July 1|Holders of rec. June 15 | Prima Brewing.._........__.__..... Ot Le. Bio wis oan, 
Consolidated Chemicai Indus., Inc.— SS IOS Eee ae Tee tree eae See ok 

Class A partic. pref. (quar.)_-.....-- 37%e |Aug. 1)Holders of rec. July 15 ae Mipes, 148. erGineer (0.-0:) .:....1 38.06. tive debian sud. oe aback. 
Consolidated Royalty Oil Co. (quar.)__- 5e |July 25|Holders of rec. July 15 Rath Packing Co., com. (quar.)_.____- 50c |July 1)}Holders of rec. June 20 
Corcoran-Brown Lamp, 7% pref. (quar.)| 134% |July 1|Holders of rec. June 20 Real Estate Loan Co. (Canada) (s.-a.)__| $2% |July 3/Holders of rec. June 19 
Corn Products Refining, com. (quar.)__| 7 July 20) Holders of rec. July 3 Republic Stamping & Enameling Co.— 

ho on, eS er ear $134 |July 15)Holders of rec. July 3 JO (GND a eb se Ski ck ade 25c |July 10)Holders of rec. July 1 
Corporate Trust oR orig. series_..-| 3 NE MEE 6c xacerenmiinpamadikee eo Reversible Collar, (quar.)__...______- 50¢ July 1)Holders of rec. June 20 

i bit cent ia cn agile cigh citi x 5e » of  . ei ee ees Rhode Island Elec. Protective (quar.)_.| $1% |July 1)Holders of rec. June 15 
Creamery Package Mfg. Co., pref. (qu.)| $134 |July 10|Holders of rec. July 1 Richman Bros. (quar.)........_...... 75¢e |July 1)Holders of rec. June 20 
Cuneo Press, Inc., common (quar.)-___-- 30c |Aug. 1)Holders of rec. July 20 Ritter Dental Mfg., 7% pref. (quar.)__| 134% |July 1|Holders of rec. June 14 

64% preferred. OE Ora 5% % |Sept. 15) Holders of rec. Sept. 1 Riverhead Bond & Mortgage a as a 75¢ Dae Dati ke tchic id 5% camsteeioee « 
Denver Union Stockyards (quar.)_____- 50¢ |June 30) Holders of rec. June 20 St. Louis National Stockyards (quar.)__| $1% |July 1)Holders of rec. June 26 
Detroit River Tunnel (s.-a.)__.-.-._--- $4 |July 15|Holders of rec. July 10 San Carlos Milling (monthly)_________ 20¢ July 15)Holders of rec. July 6 
Devonian Oil Co. (quar.)____...-_---- 15¢ |July 20/ Holders of rec. June 30 Santa Cruz Portland Cement, (quar.)__| $1 July 1/Holders of rec. June 20 
Diversified Trust Shares___._._..._--- PR Ch | See ere Schoeneman (J.), Inc., 7% Ist pf. (qu.)| 134% ‘July 1|Holders of rec. June 21 
Dominion Sec. (Richomd, Va.) (s-a)--| $134 |July 1| Holders of rec. June 20 Seagrave Corp., $7 pref. (quar.)_______ $1% |July 1|Holders of rec. June 20 
Dominquez Oil Fields (mthly) shale sida ol ’ July 1)Holders of rec. June 23 Securities Investment Co. of St. Louis— 

Duncan Mills, pref. (quar.)......----- $134 |July 1)Holders of rec. June 20 CO AOU in 6S 6 6 iki tke so 25¢ July 1/Holders of rec. June 21 
Eastern Magnesia Tale (quar.)_.__-.-- 50c |June 30! Holders of rec. June 20 8% preferred (quar.)..._._________- 2% |July 1)Holders of rec. June 21 
Eastern Theatres, Ltd., pref. (s.-a.)--.-| $3 |July 31|Holders of rec. June 30 Seeman Bros., Inc., com. (quar.)_._..__| 624¢¢ |Aug. 1|Holders of rec. July 15 
Elder Mfg., 8% ist pref. (quar.)_------ $2 |July 1)/Holders of rec. June 20 | Selected Managements, Tr.Shs_____.._| 5.9¢ {July 15|Holders of rec. June 30 
Electric Products Corp. of Wash. (s.-a.)- 25¢e |July 1)Holders of rec. June 19 Shaffer Stores Co., 7% pref. (quar.)_..__| $134 |July i|Holders of rec. June 30 
Ely & Walker Dry G'ds Co., Ist pf. (qu.)} $3 |July 15)Holders of rec. July 3 Silverwood’s Dairy, 7% pref..___.___-_ h$1 |July 3)Holders of rec. June 15 

2d preferred (quar.)_..__.....------ $3 jJuly 15|Holders of rec. July 3 | Six-Twenty Jones Corp_______________ $1 July 1)Holders of rec. June 15 
Fairmount Creamery (Del.), com. (qu.)- 25¢ |July 1)/Holders of ree. June 23 | Sloan & Zook Prod. Co., 7% pref. (qu.)-| 134% |June 28|Holders of rec. June 24 
Family Loan Society, pref. (quar.)_._..-| 874%c |July 1|Holders of rec. June 14 S-M-A Corp. (quar.).........--_--..- 12%e |July  1)Holders of rec. June 20 

ters ba caibtistss bo Catalina 374¢ |July 1/Holders of rec. June 14 | Sonoco Products, 8% pref. (quar.)____-_ 2% July 1)Holders of rec. June 20 

EN OEE RTE ee 25¢ |July 1|Holders of rec. June 20 | South Franklin Process, 7% pf (quar.)-.| $134 |July 1/OHolers of rec. June 30 
First Bank Stock Corp. (quar.)-.------ 5e |July 1)/Holders of rec. June 20 Southland Royalty Co., com. (quar.)_-_- 5¢ |July 15|Holders of rec. July 1 
Fisher Flour Mills, 7% pref. (quar.) ___- % \July 1)Holders of rec. June 26 Manis PEE. a o's = sok ec oe Sadao $4 July 1|Holders of rec. June 20 
Five Year Fixed Trust Shares, coupon -- TRE CE I a tbr nc cine daha ay= = Spencer Trask Fund, Ine___...-._._.-- 12'%e |June 30|Holders of rec. June 15 
Fixed Trust Oil Shares, coupon__-_._--- i, > eee ee Spicer Mfg. Corp., preference (quar.)__ S00 (SUS BR ii eikbecs si ccscecnss 
Fixed le a Shares, series A__.....---.- ak’. £. See eer Spiegel, May, Stern Co., Inc.— 3 

I ase i or i oe tS ON Sparse ere 644% preferred (quar.)-......_.---- 15% |July 1}Holders of rec. June 15 
Flour eile of Amer., Inc., $8 pref. (qu.) $2 |July 7)|Holders of rec. June 17 Stahl-Meyer, Inc., pref. (quar.)_.__.....| $1% |July 1|Holders of rec. June 20 
Franklin Process Co., com. (quar.)--_- July 1)Holders of rec. June 23 | Standard Safe Deposit, N. Y. (quar.)___| 50c June 30/Holders of rec. June 26 
Freiman (A. J.), Ltd., 6% pref. (quar.)- % \July 3)Holders of rec. June 15 | Standard Screw Co. (quar.)_..____----- 50e |July 1)Holders of rec. June 21 
Garlock Packing Co., com. (quar.)___- 10c July 1|Holders of rec. June 24 ee a tre ae ere $3 July 1)Holders of rec. June 21 
General Baking Co., com. (quar.)-____- 25c |July 1|Holders of rec. June 24 | Stanley Works of New Britain (quar.)-- 25¢ |July 1|Holders of rec. June 15 
General Elec. Co. of Gt. Brit., ord. reg_--| 8% |July 28)Holders of rec. June 27 Sun Oil Co., com. (quar.)_.....-.-.-- 25¢c |Sept. 15|Holders of rec. Aug. 25 

Amer. dep. rec. for ord. reg_______-_- July 28)Holders of rec. June 27 |’ (CE ie ae 25c |Dec. 15|Holders of rec. Nov. 25 
General Stockyards Corp., com. (quar.) Aug. 1)Holders of rec. July 14 Preferred (quar.).......-...----.-- 1%% |Sept. 1|Holders of rec. Aug. 10 

$6 preferred (quar.)_...........-.-.- $14 |Aug. 1)Holders of rec. July 14 po eS ee ee 1%% |\Dec. 1)Holders of rec. Nov. 10 
Gold Dust Corp., com. (quar.)_...---- Aug. 1)Holders of rec. July 10 | Super Hosiery Mills, pref. (s-a)___----- | $134 |July 3 Holders of rec. June 20 
Gotham Silk Hosiery Co., pref. (quar.)-| $134 |Aug. 1)Holders of rec. July 12 | Supervised Shares, Inc. (quar.)__.____- 1.6¢ |July 15|Holders of rec. June 30 
Grand Rapids Varnish Corp. (quar.) --- June 30)Holders of rec. June 20 Tacony-Palmyra Bridge, 744% pf. (qu.)| 14% |Aug. 1|_------.-------------- 
Great West Life Assurance (quar.)-__--- $5 |July 6/Holders of rec. June 20 | Telautograph Corp. (quar.)......----- 25¢ Aug. 1|Holders of rec. July 14 
Greif, L. & Bros., 7% pref. (quar.)_..-| 134% |July 1/Holders of rec. June 20 | Texon Oil & Land Co. (quar.)_---_----- 15e {July 18|Holders of rec. July 3 

OY es Sen Se ee eae 87%c |July 1|Holders of rec. June 20 Thatcher Mfg. Co., pref. - (qune.) BETISF 90¢ Aug. 15| Holders of rec. July 31 
Griggs Cooper & Co.,7% pref. (quar.)-.| $134 |July 1)Holders of rec. July 1 Thayers Ltd., pref. (quar.)_.....-.---- $134 |July 3/Holders of rec. June 21 
Group No. 1 Oil Corp. (quar.)_.------ 100 |July 18)Holders of rec. July 3 Thrift Stores, "Ltd., 616% ‘a pf. (qu.)_-| 1%% |July 1)Holders of rec. June 20a 
ee eee July 15) Holders of rec. June 30 7% 2nd preferred a" Emm 1%% |July 1)Holders of rec. June 20a 
Handley-Page, Ltd., Amer. dep. rec_...| 10% |July 25/Holders of rec. June 27 | Timken Roller Bearing Co. (quar.)-__--- 15¢ |Sept. 5|Holders of rec. Aug. 18 
Hartford Steam Boiler Inspect. & Ins. Co 40¢c |July  1/Holders of rec. June 21 Title Insurance Co. of Min. (s.-a.)_.-.-- 50c |July 1)Holders of rec. June 20 
Hibbard, Spencer, Bartlett & Co. (mo.) 10c |July 28)Holders of rec. July 21 Towle Mfg. Co., com. (quar.)..-..---- $1% |July 1/Holders of rec. June 24 

DI SitiaKoniitdel «neisiecainaica 10c |Aug. 25)Holders of rec. Aug. 18 | Travelers Ins. Co. (quar.)_..._--_---- x$4 |July 1/Holders of rec. June 19 

| GRRE SRT Rr eee ee 10¢ |Sept. 29| Holders of rec. Sept.22 | Universal Leaf Tob. Co., Inc., pf. (qu.)- $2 |July 1|Holders of rec. June 
Howe Sound Co. (quar.)____..-.-.---- 10c |July 15|Holders of rec. June 30 | United Milk Crate Corp., cl A. (quar.)__| 50¢ Sept. 1|Holders of rec. Aug. 15 
Imperial Life Assurance of Can. (quar.) % \July 3) Holders of rec. July 3 Sy OR SS ee ee eee 50c Dec. 1)Holders of rec. Nov. 15 
Income Leasehold Co. (St. Louis) (quar.) July 1)Holders of rec. June 25 United Securs., Ltd., com. (quar.)_._--- 50c |July 15)Holders of rec. June 30 
Incorporated Investors (s.-a.)-.------- 25 |July 15|Holders of rec. June 20 | United States Banking Corp., (quar.) --- 7c |July 1)Holders of rec. June 17 
Independent Pneumatic Tool (quar.) -_- 25c jJuly 1/Holders of rec. June 24 United States Guarantee (quar.) -_-._--- $4 June 30| Holders of rec. June 23 
Industrial Mtge. & Trust (s.-a.)_.-___- $1% |July 3)Holders of rec. June 15 United States Smelting, Refg. & Mining_| 25c July 15)Holders of rec. July 3 
Inland Investors, Inc. (Ohio) (quar.)-_.| 124%¢ |July  1)Holders of rec. June 20 United Verde Extension Min. Co. (qu.)- 10c |Aug. 3)/Holders of rec. July 3 
Interlake Steamship Co. (Del.) (quar.) - 25c |July 1/Holders of rec. June 13 | Walgreen Co., com. (quar.)--.-------- 25c |Aug. 1|Holders of rec. July 15 
Internat. Business Mach. Corp. (quar.)| $1 |Oct. 10)Holders of rec. Sept. 22 Weinberger Drug Sts., Ltd., com. (qu.)- 25c |July 1|Holders of rec. June 23 
Investment Foundation, Ltd., pref. (qu.) 38c¢ |July 15) Holders of rec. June 30 | w. Va. Pulp & Paper Co., com. (quar.) - 10c |July 1)|Holders of rec. June 20 

RN Sect ainhiein deb  <isisle'n ottakeda hi2c |July 15\Holders of rec. June 30 | west Coast Oil, pref-...---.--------- $1 |July 5)/Holders of rec. June 26 
Investment Mtge. & Guar. (Conn.) (qu.)| 3744¢ | june 30) Holders of rec. June 20 Whitaker Paper Co., 7% pref. div. omitt|ed. 

7% weeterred (quer.).....-......--- % \June 30| Holders of rec. June 20 Woodward & Late CS) ROCs June 29) Holders of rec. June 21 
Investors Royalties Co., 8% pref. (qu.)- June 30/ Holders of rec. June 20 ie Sf ee en $134 |June 29)Holders of rec. June 21 
Kalamazoo Vegetable Parchment Scum 15¢ |June 30)/Holders of rec. June 20 Woolworth(F. W.)Am. dep. rec.ord. reg_ -219¢|June 22|Holders of rec. May 26 
idéer paeepane. Inc., No. 1 (s.-a.) ats ~ 7 makers . rec. ond = Young (J. S.) Co., com. (quar.)_.__._-- $1% |July 1|Holders of rec. June 23 

ae B® eee eee y 15)Holders of rec. June Preferred (quar.)...-.------------- 134 |J 1\Holders of rec. June 23 
mee 2 9-0) eee sponnwnee~ 50c |July 15 Holders of rec. June 20 fa ) Oh lsuty nen 

er Acceptance rp.— ° © ant ° s 
ee ee $1% |July hd ae iin ten Below we give the dividends announced in previous weeks 
Knapp-Monarch Co., pref. (quar.)__--- 81%e |July 1|Holders of rec. June 22 ‘ H ; : out a 
ny rae ST es ae ja a July 1)Holders of rec. June 33 and 4 — ane e: pao does not Wa: reset aa 
Kress (S. H.) & Co., com. (quar.)_.---- Aug. 1)Holders of rec. July Ss wee ese pein ven n e. 

Special preferred (quar.)_......_---- 15c |Aug. 1)Holders of rec. July 20 nounced thi . . ids in the PIONS 
Laclede Steel Co. (quar.)..------.-.-- 15¢e |June 30) Holders of rec. June 23 
Lane Cotton Mills, com. (quar. Reet OE 25c |July 1/Holders of rec. June 26 Per When Books Closed 
Leader Filling Staticrs, 8% pref. (quar.) July 1)Holders of rec. June 22 Name of Company. Share. | Payable. Days Inclusive. 
Life Insurance Co. of Va. (quar.)-_-_---- July 1)|Holders of rec. June 24 
Lord & Taylor, 2nd pref. (quar.)____-- $2 |Aug. 1|Holders of rec. July 17 Railroads (Steam). 

M & P Stores, 7% pref. (quar.)____--- % \July 1)Holders of rec. June 23 Albany 4 Susquehanna (8-8) - ---------- $4% |July 1/Holders of rec. June 15 
Macy (R. H.) & Co., common (quar.)-- 50c |Aug. 15|/Holders of rec. July 21 Gen GSE)... occncncersocoseceee $4% |Jan. 1)Holders of rec. Dec. 15 
Marine Midland Corp-_--_-...--.------ 10c |June 30) Holders of rec. June 20 Atchison Topeka & Santa Fe, pref... .-. $1 |Aug. 1)Holders of rec. June 30 
Merchants Refrigerating of N. Y. (quar.) June 30) Holders of rec. June 23 Atlanta Birm. & Coast, pref. (6 &)..---- $2% |July 1)|Holders of rec. June 12 
Midland Groceries, pref. (s.-a.)_...--- July 1)Holders of rec. June 20 Atianta & Charlotte Air Line (s-a) - --- -- $4% Sept. 1)/Holders of rec. Aug. 20 
Midland & Pacific Grain, 7% pref. (qu.) % \July 1)Holders of rec. June 24 | Avon, Geneseo & Mt. Morris, 34% gtd-| $1.45 |July 1)Holders of rec. June 25 
Minnesota Mining & Mfg. Co. (quar.)._._| 7%e |July  1|\Holders of rec .June 23 Bangor & Aroostook, com. (quar.)...--- July 1)Holders of rec. May 31 
Mock Judson & Voehringer, 7% pref__| #$124 |July  1)Holders of rec. June 15 DT! .creneadeedaeondans $1% |July 1)Holders of rec. May 31 
Mohawk Investing Cor. (quar.)_____-_- 25¢ |July 15)Holders of rec. June 30 eee Cees 160s). 4, cn wngneigoesegor 50c |July 1|Holders of rec. June 15 
Moore Corp., Ltd., Class A & B pf. (qu.)| u$1% |July 3)Holders of rec. June 22 Boston & Albany - --.-.------- $234 |June 30/Holders of rec. May 31 
Morris (Philip) & Co., Ltd., Inc____-__- : |July 15|Holders of rec. July 1 Boston & Providence (quar.)..-- -|$2.125 |July 1)|Holders of rec. June 20a 
Nashua Gummed & Coated Paper— OR. a ier ceghnuecenee= $2.125 |Oct. 1)Holders of rec. Sept. 206 

7% ist preferrec (quar.)___________- 1%% \July 1)Holders of rec. June 24 Burlington Cedar Rapids & North.(s.-a. $3 July 1/Holders of rec. June 15 
National Biscuit Co., pref. (quar.)__-~-- %% \Aug. 31)/Holders of rec. Aug. 15 Canada Southern (s-a) ---.------------- $1% |Aug. 1)Holders of rec. June 30 
National Carbon Co., 8% pref. (quar.) - $2 |Aug. 1)Holders of rec. July 20 | Carolina Clincbfield & Ohio (quar.) ----- 1 July 10)Holders of rec. June 39 
National Finance Corp (Baltimore)— | Guaranteed certificates (quar.)....-- $1% |July 10)Holders of rec. June 30 

Claes A (quar.)...-_..- i yy ot ee July 1)Holders of rec. June 24 | Chesapeake & Ohio (quar.)-.---------- 624¢ |July 1)Holders of rec. June 8 

Eg July 1)Holders of rec. June 24 | Preferred (semi-annually) _-..-.--.-- $3 |Juty 1/Holders of rec. June 8 

eS) SE ee : July 1)Holders of rec. June 24 | Cleveland & Pittsburgh, guar (quar.)..| 870 |Sept. 1)Holders of rec. Aug. 10 
National Fruit Prod., 4 a ae 87e |July 1)Holders of rec. June 20 | guaranteed (quar.)......-.-- 50c |Sept. 1|/Holders of rec. Aug. 10 
Nelson Baker (quar.)-..-...-.-.-.---- 15¢ |June 30|Holders of rec. June 26 | pnd ST 35 vaahsncaneees 87%c |Dec. 1|Huiders of rec. Nov. 10 
New Departure Mfg., pref. (quar.).._._-| $1% |July 1)Holders of rec. June 20 | § guaranteed (quar.)........-- 50¢ |Dec. 1/Holders of rec. Nov. 10 
Niagara Wire Weave Co., pref_______-_- | June 30) Holders of rec. June 23 | Continental Passenger Ry. (s.-a.)..--.-- $24 |June 30)Holders of rec. May 31 
prorenaea Béines, 144...........------ July 10)Holders of rec. June 13 | Dayton & Michigan 8% pref. (quar.)---| $1 July 5|Holders of rec. June 16 
North American Finance, A (quar.)--- July 1)Holders of rec. June 24 | Delaware RR. Co. (s.-8.).-.-..-------- $1 July 1|Holders of rec. June 15 

7% Breneered (GNGP.) . ..-.-enc<ce<-- 74%ec |July 1|Holders of rec. June 24 | Det. Lt es Southwestern (s.-a.)..-..-- $2 July 5/Holders of rec. June 20 
North & Judd Mfg. (quar.)_________-_- 5c |June 30/Holders of rec. June 19 | Semi-annual..... .-.---..--.---.-- $2 Jan. 5)Holders of rec. Dec. 20 
Northam Warren Corp., pref. (quar.)-- 75¢ |Sept. 1|Holders of rec. Aug. 15 | innad a rulicampert SGN x4cs ceenke $1.61 |July 1)Holders of rec. June 20 

NNN OO en 75c |Dec. 1)Holders of rec. Nov.15 | Erie & Pittsburgh 7% guaranteed (quar.)| 87}4c |Sept. 10| Holders of rec. Aug. 31 
Norwich Pharmacal Ge. (quar.)_.._.-- $1 |July 1)Holders of rec. June 20 | 7% guaranteed (quar.)......--..--- 87%c |Dec. 10| Holders of rec. Nov. 
Ohio Leather Co., com. (quar.).._..--- 25c |July 1 Holders of rec. June 20 | Guaranteed betterment (quar.).....- 80c |Sept. 1/Holders of rec. Aug. 31 

lst preferred (quar.)_...__.....____- $2 \July 1)Holders of rec. June 20 | Guaranteed betterment (quar.)_..-.-- 80¢ |Dec. 1/Holders of rec. Nov. 30 

2d preferred (quar.)...............- $1% |July 1)\Holders of rec. June 20 Georgia RR. & Banking (quar.)......--| $24 |July 15)Holders of rec. July 1 
Ohio Loan, 8% pref. (quar.)__.__---_-- 2% |\July 1)Holders of rec. June 29 Illinois Central 4% leased line.....-..-- $2 July 1)Holders of rec. June 12 

© = aed fh ree ee 9 adi laden linet July 1)Holders of rec. June 29 | Joliet & Chicago, guaranteed (quar.)...| $134 |July 3)/Holders of rec. June 23 
Onomea Sugar (monthly)____________- 20e |July 20|)Holders of rec. July 10 | Lackawanna RR.of N.J.4% gtd. (qu.).| $1 July 1)Holders of rec. June 8 
Otis Elevator Co., com. (quar.)__-..---- 15¢e |July 15)Holders of rec. June 30 | Little Schuylkill Navigation (s.-a.)....-| $1.10 |July 15|Holders of rec. June 16 

oo a": eee $1% |July 15) Holders of rec. June 30 Louisville Hend. & St. L. 5% pf. (s-a)..-| 24% |Aug. 15)Holders of rec. Aug. 1 
Pacific Commercial Co., com. (s.-a.)--- Oc |June 30|/Holders of rec. June 26 "| a inp aed me ia IRE $4 Aug. 15|)Holders of rec, Aug. 1 
Pacific Mutual Life Insurance (quar.) -- 50c |July 1\Holders of rec. June 20 Mahoning Coal, com. (quar.).....-..-- $6% |Aug. 1)\Holders of rec. July 17 
Package Machinery Co., com. (quar.)_-| 50c June 1)Holders of rec. May 20 (ES SS a ee eee $1% |July 1)\Holders of rec. June 23 
Peaslee-Gaulbert Corp., 7% pref. (qu.)-| 14% |July 1)Holders of rec. June 24 Mill Creek & Mine Hill Nav. & RR. (@-a)| $134 |July 10/Holders of rec. July 3 
Penman’s, Ltd., (quar.)..........---- 75¢ Aug. 15) Holders of rec. Aug. 5 Mobile & Birmingham pref. (s.-a.)..-...| $2 July 1)Holders of rec. June 1 

eh eee eee Aug. 1\Holders of rec. July 21 Morris & Essex (s.-a.)....-.-----.---- 3%% ‘July 1'Holders of rec. June 6 
















































> * * 
4410 Financial Chronicle June 24 1933 
: Per hen Books Closed | Per When Boots Closed 
Name of Company. Share. \Payable. Days Inclusive. Name of Company. Share. | Puyabie. Days In:luswe. 

Railroads (Steam)—(Concluded). Public Utitities (Continued). 
ey 5 eee 1%% \|July 1|Holders of rec. June 6 | Detroit Edison Co., cap. stock (quar.)..| $1 July 15|Holders of rec. June 30 
Nasbvilie & Decatur 74% - (s.-a.)-.| 93%ec |July 1)Holders of rec. June 20 (Mamond State Tel. Co.,6% % pf. (qu.)-| 1% % |July 15|Holders of rec. June 20 
New London Northern, (quar.).-..----- $2 |July 1)Holders of rec. June 15 Duke Power Co., common (quar.)....--. 1% \July 1|Holders of rec. June 15 
New York & Harlem (g.-a.)......------ $2% |July 1)Holders of rec. June 15 Preferred Gull ).. .....0cceccsdhewos 1%% \July 1|Holders of rec. June 15 

PecrGh WG ip odsccncedebondcans $2 |July 1)Holders of rec. June 15 og none Light Co 5% Ist pref. (quar.)| 14% |July 15|Holders of rec. June 15 
N. Y. Lack. & West’n, 5% gtd. (quar.).-| $134 jJuly 1)Holders of rec. June 15 Eastern N. J. Pow. Co., ng: pf. (quar.).| 14% |July 1/)Holders of rec. June 15 
North Carolina (8.-a.) - .-------------- 3% |Aug. 1|Holders of rec. July 20 East Tennessee Teleg. Co. (s.-a.)-.-.--- $1.44 |July 1)|Holders of rec. June 16 
North. RR. of New Jer. ha gtd. (quar.)| $1 (Sept. 1|Holders of rec. Aug. 21  Knatern Gua & Fuel Assos. 6% pt. (qu.)-| 144% |July 1)Holders of ree. June 15 

4% guaranteed (quar.)......------- $1 Dec. 1)/Holders of rec. Nov. | 43$% preferred (quar.)_.-..- $1.125 |July 1)Holders of rec. June 15 
Norwich & Worcester, $4 pref. (quar.)_| 2% July 1)Holders of rec. June 15 El Paso Elec. (Del.), 7% pref. A (qu. ee 1%% \July 15|Holders of rec. June 30 
Old Goleny (GEOR) cdndcncnccccocesnce $1% |July 1)|Holders of rec. June 17 $6 preferred B (quar.)_.......---.--- $1% |July 15)Holders of ree. June 30 
Peterborough (8.-@.)..-.-.--..--------- $1% . 2)Holders of rec. Sept. 25 El Paso Elec. (Texas), 4% pref. (qu.)-.| 14% |July 1|Holders of rec. June 30 
Philadelphia Balt. & Washington (s-a)--| $1 |June 30) Holders of rec. June 15 Electrie Bond & Share Co. $6 pref. (qu.)}| $14 |Aug. 1)|Holders of rec. July 8 
Pitts. Bess. & Lake ~<J com. (8.-@.)..-- 7 Oct. 1) olders of rec. Sept. 15 $5 preferred (quar.).........--0.--- $1 |Aug. 1)|Holders of rec. July 8 

6% preferred (quar.)..-....---.---- 1%% |Dee. 1| olders of rec. Nov. 15 Electric Power Associates, Inc— 

Pitteburgh Fort Wayne & Chicago (qu.)| 1%% |July 1) olders of rec. June 10 Class A and common_-......-------- 10e |Aug. 1/Holders of rec. July 15 
7% preferred (quar.)...------------ 1%% |July 65|Holders of rec. June 10 | Electrical Securities Corp., pref. (quar.)} $14 |June 30/.....-.-------~------ 
QUARTET 2. 62s ceccccccccccccccce- 1%% - 1)Holders of rec. Sept. 9 Elizabeth & Trenton RR. (s.-4.)-....--- $i Oct. 1/Holders of rec. Sept. 20 
7% preterred (quar.) - 1%% \Oct. 3)Holders of rec. Sept. 9 5% preferred (s.-a.).....--------.-- $1% |Oct. 1|Holders of ree. Sept. 20 
QUE cence anne 1%% |Jan.2°34| Holders of rec. Dee. 9 | Elizabethtown Water Consol. (s-a) - ---- $2 June 30/Holders of rec. June 20 
7% preferred (quar.)...---- 1% % |Jan.4'34| Holders of rec. Dec 9 tmpire & Bay State Teleg a% ‘etd. (qu.)} $1 Sept. 1\Holders of rec. Aug. 21 

Pittsburgh & Lake Erie. -...........-- $1% |Aug. 1/Holders of rec. June 30 4% ~uaranteed (quar.)......-...--- $1 Dec. 1)Holders of rec. Nov. 20 

Pittsburgh McKeesport & Yough. (s.-a.)| $14 |July 1/Holders of rec. June 15 Empire Power Corp. $6 pref. (quar.)..--| $14 |July 1/Holders of rec. June 16 

Pittsburgh Youngstown & Ashtabula— Engineers Public Service Co.— 

7% preferred (quar.)...------------ 1%% |\Sept. 1)Holders of rec. Aug. 21 $5 preferred (quar.)..-------------- $144 |July 1)Holders of rec. June 19 

7% preferred (quar.)...------------ 1%% |Dec. 1)|Holders of rec. Nov. 20 $5% preferred oa RES RET SE $1% |July 1)Holders of ree. June 19 
Reading o.. 2d preferred (quar.) ------ 50¢ |July Holders of rec. June 22 $6 preferred (quar.)......-.-------- $1% |July 1)Holders of rec. June 19 
Rensselaer & Saratoga, com. (s-a)------ ie ee ee i ecccteses< Escanaba Pow. a Trae 6% pref. (qu.)--| 14% |Aug. 1)Hotders of rec. July 27 
RSE See a me 50c |July Holders of rec. June 17 6% Dreferred war ROR Ae TRO BE 1%% |Nov. 1|Holders of rec. Oct. 27 
Terman Rys., pret. (final) ...---------- OY a = ge Se eee 6% preferred (quar.)_.........---.-- 1%% |2-1-'34 |Hoiders of rec. Jan. 27 
Tunnel RR. of St. Louis 5 alae ae $3 July i Holders of rec. June 15 Fall River Elec. Tight anaes le mis abensoubboe 50c |July 1)Holders of rec. June 15 
Union Pacific common (quar.)......---| $14 |July 1|/Holders of rec. June la | Foreign Light & Power Co.— 

United N. J. RR. & Canal Co. (quar.)--| $24 |July 10|\Holders of rec. June 20 $6 ist preferred (quar.)....-..------ $1% |July 1)|Holders of rec. June 20 

RI on bang aibdnnwmssnwodscons $234 |Oct. 10|Holders of rec. Sept. 20 Frankford & Gouiaert, Phila. City 

Valiey RR. ral New York (s-a).-....-.- --| $2% |July 1\Holders of rec June 19 PURINES OG Fi vi inn ceecbccsccecncs $4% |July 1)|Holders of rec. June 1 

Ware River, eS Ee ee $3% |July 1)Holders of rec. June 30 Georgia Power Co. $6 pref. (quar. SRE $1% [July 1)Holders of rec. June 15 

West Jersey & Seashore, com. cass $1% |Juiy 1)Holders of rec. June 15 $5 preferred (quar.).........-...-...- $1% |July 1)Holders of rec June 15 
COMMON GAB.) <6 ooo ow ndcccoccccce $1% |Jan 1°34/ Holders of rec. Dec. 15 Germantown Passenger Ry., (quar.)...-|$1.31%|July 1|Holders of rec. June 15 
6% — guaranteed (4.~a.)......-- 14% - 1)Holders of rec. Nov. 15 Gold & Stock Telegraph Co. (quar.)..-.| $1% |July 1|Holders of ree. June 30 

Western N. Y. & Penna., 5% pref. (s.-a.)} 1% % |July 3)Holders of rec. June 30 Green & Coats St., Phila. Pass Ry.(qu.)| $14 |July 1/Holders of rec. June 22 
SRINIR doting on ccccavocedies $1% |July 3)/Holders of rec. June 30 | Greenwich Water & Gas Systems— 

6% preferred (quar.)........-.-..-- 1%% |July 1/|Holders of rec. June 20 
Public Utilities. Gulf Power Co. $6 pref. (quar.)..--.---- $1% |July 1|Holders of ree. June 20 

Alabama Power Co., 4 pref. (quar.)....| $1% |July 1)Holders of rec. June 15 Hackensack Water Co el. A (quar.) ..--| 43%¢ |June 30/Holders of rec. June 16 
$6 preferred (qual .)..........-.---- $1% _ 1|Holders of rec. June 15 Honolulu Gas Co. agg SA nas ce a 15¢ |July 1|Holders of rec. June 15 
$5 preterred (quar.)...........-...-- $1% |Aug. 1|Holders of rec. July 15 iNinots Bell Telep. Co. (quar.)-.-.--.-.-- $2 June 30) Holders of rec. June 29 

Amer. Dist. Teleg., com. (quar.). coescoe $1 July 15)Holders of rec. June 15 Indiana Mich. ooh = hy 7% ie (quar.).| 1%% |July 1}Holders of ree. June 5 
Py ek eae $1% |July 15|Holders of rec. June 15 6% preferred (q -.------------! 14% |July 1/Holders of rec. June 5 

American Gas & Elec., com. (quar.) -.-- 25¢ j|July 1 Holders of rec. June 9 Indianapolis feces & ‘Light Co.— 

CPNINGE GO is ccctacecanntednce {2% \July 1)Holders of rec. June 9 6%% preferred (quar.).....-------- 1%% |July 1)Holders of rec. June 5 

6% preferred (quar.)_.-.-.--------- 11446% |Aug. 1|Holders of rec. July 8 | Indianapolis Water Co.,5% pref. A (qu.)| 14% |July 1)Holders of rec. June 10a 
Amer. Pow. & Light Co., $6 pref. (qu.)-| 37¢.|July 1)/Holders of rec. June 12 Internat. Hydro-Elec. System. pf. (qu.)| 87%e |July 15|Holders of rec. June 27 

$5 preferred (quar.)....------------ 31c.|July 1)Holders of ree. June 12 | International Teleg Co. (quar.)------- $1% |Juty 1)Holders of ree June 30 
Amer. Superpower, Ist pref. (quar.) ...-| $144 |July 1|Holders of rec. June 10 | International Utilities Corp. ee a, pf. (qu.)| $1% |Aug. 1|Holders of rec. July 154 
American Telep. & Teleg. Co. (quar.)..-| $244 |July 15/Holders of rec. June 20 $3% preferred (quar.)......-------- 87%e |Aug. 1)Holders of rec. July 152 
Amer. Water Works & Elec. Co., Inc.— $1% preferred (quar.).....--------- 43%e |July 15\Holders of rec. July 1a 

COMMON (GUN) i «ono dawccocudace 25e. |Aug. 1)Holders of rec. July 7 Jamaica Public Service Co., Ltd.— 

Preferred (quar.) -....------------- $1% |July 1/Holders of rec. June 9 OOS See eee 25¢ |July 3/Holders of rec. June 15 
Appalachian Elec. Pow., $7 pref. (quar.)} $1% |July 1)Holders of rec June 5 7% preferred (quar.)..------------- 1%% |July 3)Holders of rec.$June 15 
Arkansas Power & ae ‘Co. or iy (qu.) 58c |July 1)Holders of rec. June 15 Jersey Central Power 2 Light Co.— 

OP BPONIOR (NET). co nccducdscccces 50c jJuly 1/Holders of rec. June 15 7% preferred (qusr.)........------- 1%% |July 1|Holders of rec. June 10 
Atlantic & Ohio Teieg. Co. guar.) nb otie $1% |July 1)Holders of rec. June 16 6% preferred (quar.)........-.----- 1%% |July 1|Holders of rec. June 10 
Attleboro Gas Light Co. (quar )....---- $3 |July 1/Holders of rec. June 15 5%% preferred (quar.).....---...-- 1%% |July 1)Holders of rec. June 10 
Bangor Hydro Elect. aan 7% pt. (qu.)| 1%% |July 1)Holders of rec. June 10 | Joplin Water Works Co., 6% pref. (qu.)| 14% |July 15|Holders of rec. July 1 

6% preferred (quar.)..-...--.......- 14%% |July 1)Holders of rec. June 10 Kansas City Pow & Lt., pf. B., (quar.)..| $1% |July 1|Holders of rec. June 14 
Battle Creek Gas Co. $6 pref. (quar.)...| $14 |July  1)/Holders of rec. June 20 Kansas Elec. Power Co.. 7% pref. (qu.)-| 1%% |July 1|Holders of rec. June 15 
Bell Telephone Co. of Canada (quar.)..-| ¢7$14 |July 15|/Holders of rec. June 23 6% preferred (quar )........------- 1%% |July 1/|Holders of rec. June 15 
Bell Telep. of Pa. 644% pref. (quar.)..-| 1%% |July 15)Holders of rec. June 20 Kansas Utilities Co., 7% pref. (quar.)-.| $134 |July 1)Holders of rec. June 21 
Boston Elevated Ry., com. (quar.)....-| $144 |July 1|Holders of rec. June 10 | Kentucky Utilities Co., 6% pf. (qu.)---| 144% |July 15|Holders of rec. June 26 
Brazilian Trac., Light & Power, Ltd.— Keystone Public Service pref. (quar.)-.- 70c |July 1/Holders of rec. June 15 

Preferred (quar.)......---.---.---- $1% |July 3)Holders of rec. June 15 | Kings County Lighting (quar.)_...---- $1% |July 1)|Holders of rec. June 19 
Bridgeport Gas Light Co. (quar.)......- 60c |June 30)Holders of rec. June 16 7% preferred (quar )....-.--------- 1% % \|July 1|Holders of rec. June 19 
Brit. Col. Pow., cl. A. (quar.)....-..-- tr.50c |July 15) Holders of rec. June 30 6% preferred (quer ) ORR LI 1%% |July 1/|Holders of rec. June 19 
Brooklyn & Queens ‘Tran Corp., pf. (qu’)| $1% |July 1)/Holders of rec. June 15 5% preferred (quar.)......--------- 1%% \July 1|Holders of rec. June 19 
Brookiyn Union Gas Co. (quar.)_.....-| $1 |July 1|/Holders of rec. June 1 Louisville G. & E. (pel ), A&B em. (qu.)| 43%¢ |June 24/|Holders of rec. May 31 
Buffalo Niagara & Eastern Pow. Corp.— Lone Star Gas Mg abs eee (quar.)...| jlte |June 30)/Holders of ree. June 15 

Preterred: (GeG0.) . ... oc ccccccccccne 40c. |July 1/Holders of rec. June 15 6% preferred (quar.)........------- $144 |June 30)Holders of rec. June 15 

$5 preferred (quar.)---------------- $1 |Aug. 1/Holders of rec. July 15 Long Island Ltg. Co. ets #. A (qu.)..--| 1% % |July 1)Holders of rec. June 16 
Calgary Power Co., Ltd., com. (quar.)} $1% |July 3)/Holders of rec. June 15 6% preferred B (quar.)....-.-------- 1%% |July 1|Holders of rec. June 16 
Cairo Water, 7% pref. (quar.)_...---- 1%% |July 1)Holders of rec. June 20 Lynchbars & hae mg bees 9 Co. (s.-a.)} $2 July 1)Holders of ree. June 15 
Calif. Elec. Generating, 6% pref. (qu.)| 134% |July 1|Holders of rec. June 5 | Manchester Gas Co. (quar.).--------- 50c |July 1|Holders of ree. June 20 
Canada Northern Power Corp., Ltd.— 7%, preferred (quar.)....----------- 1%% |July 1|Holders of rec. June 20 

OS OS Ree 20¢ |July 25!Holders of rec. June 30 | Marion Water Co. 7% pref. (quar.)-.--| 1%% |July 1/Holders of rec. June 20 

7% oreterred (quar.)..........-..-- 1%% |July 15|Holders of ree. June 30 Memphis Nat. Gas Co., $7 pref. (quar.)-| $1% |July  1/|tloiders of rec. June 20 
Canadian Fairbanks Morse, pref. (quar.)| $1 |July 15|Holders of rec. June 30 | Memphis Pow. & Lt.Co . $7 pf. (qu.)---| $134 |July  1)/Holders of rec. June 17 
Carolina Power & Light Co. -, $7 pf. (qu.) 87c |July 1)Holders of rec. June 17 $6 preferred (quar) ._............. $1% |July 1)Holders of rec. June 17 

$6 preferred (quar.)....-.---------- 75c |July 1|Holders of rec. June 17 | Metropolitan Edison $7 pref. (quar.).--| $13 |July 1|Holders of rec. May 31 
Carolina Tel. & Tel. Co. (quar.)......- $24 ‘July 1)/Holders of rec. June 24 $6 preferred (quar.)......-......--. $1% ‘July 1)Holders of rec. May 31 
Central Illinois P. Serv. oe. Ltd.— $5 preferred (quar.)........-------- $1% \July 1/|Holders of rec. May 31 

$6 & 6% preferred (quar.) .---------- 50c. |July 15/Holders of ree. June 20 | Middlesex Water Co.,7% op . (Sa) ---- $34 |July 1\Holders of ree. June 23 
Central Titnols Light Go... "35 pref. (qu.)| 14% |July 1)Holders of rec. June 15 Minnesota Power & Ligh t Co 

7% preferred (quar.)..........-...- 1%% |July 1)Holders of rec. June 15 7% preferred (quar.)...........---- 87\%ec |July 1|Holders of rec. June 15 
Centra! Kansas Power 7% pref. (quar.).| 144% |July 15/Holders of rec. June 30 $6 preferred (quar.)..........-.-...-.- 75¢ |July 1)Holders of rec. June 15 

7% preferred (quar.)......-.------- 1%% |Oct. 15)Holders of rec. Sept. 30 | Mississippi Power Co., $7 pref. (quar.)-| $134 |July 1|Holders of rec. June 25 

7% preferred (quar.)............... 1%% |1-15-34)Holders of rec. Dec. 31 $6 preferred (quar.)......---------- $1'% |July 1)Holders of ree. June 20 

6% preferred (quar.)......-..------ 144% |July 15/Holders of rec. June 30 | Mississippi River Power 6% pref. (qu.)-| 14% |July 1|Holders of ree. June 15 

GF preserved (Guer.).... ..cccccccec- 14% |Oct. 15|Holders of rec. Sept. 30 Atims. Vall bub. Serv .6% pref B(qu.).| 14% |July  1/Holders of rec, June 21 

6% preferred (quar.) ......--------- 14% |1-15-34| Holders of rec. Dec. 31 Missouri Pow. & Light, $6 pref. (quar.)| $1% |July 1/Holders of rec. June 20 
Cincinnati Gas & El., 5% pref. (quar.)_-| 14% |July 1|Holders of rec. June 15 | Mohawk-Hudson Pow., $7, Ist pf. (qu.)-| $134 |Aug. 1|Holders of rec. July 15 
Cincinnati Newport & Covington Light oie ey comes $1% |July 1|Holders of rec. June 16 

& Traction Cu. (quar.)..........-.- $1% |July 15/Holders of rec. June 30 Monongahela Valley Water Co.— 

$4 preferred (quar.)_....-.......- $1.125 |July 15|)Holders of rec. June 30 7% preferred (quar.)......--------- 1%% |July 15|Holders of rec. July 1 
Cin. & Suburban Bell | ae Co. (quar.) $1.12|July 1)Holders of rec. June 20 Monongahela West Penn Public Service, 

Citizens Pass. Ry. (Ph Sick ae ae $344 |July 1)Holders of rec. June 20 7% cum. preferred (quar.)..-..----- 1%% |July 1|Holders of rec. June 15 

Citizens Water Co. (Wasiington, Pa.)— Mountain States Tel. & Tel. (quar.)-.--| $2 July 15|Holders of rec. June 30 
7% preferred (quar.)..........--..-- $1% |July 1/Holders of rec. June 20 Nassau & Suffolk Ltg. Co..7% pf. (qu.).| 144% |July 1)Holders of rec. June 16 

Clinton Water Works, 7% pref. (quar.)| 134% |July 15|Holders of rec. July 1 National Pow. & Light Co., $6 pref. (qu)} $144 |Aug. 1|Holders of rec. July 8 

Columbus Ry., Pow. & Lt.,com. (quar.)| $2 |July 1|Holders of rec. June 15 | New Eng. Gas & El. Assoc. $55 pf.(qu.)| $1% |July  1|Holders of ree. May 31 
6% preferred (quar \_....--..--....| 14% |July 1)|Holders of rec. June 15 New Eng Pow. Assoc., com. (quar.) -.-.- 50¢ |July 10|Holders of rec. June 30 
634% preferred (quar.)-..-------..- 1%% |July 1)Holders of rec. June 15 6% preferred (quar.)......-._------ 1%% |June 25|Holders of rec. June 18 

Commonweuith & Southern Corp.— 6% preferred (quar.)......-..------ 1%% |July i|Holders of rec. June 10 
$6 preferred (quar.)....---.-------- $144 |July§ 1/Holders of rec. June 9 $2 preferred (quar.).._...--- 50e |July 1/"olders of ree. June 10 

Commonwealth Utilities pret. A (quar.)-| $1% |July 1|Holders of rec. June 15 | New F ngland Tel & Tel. Co. _.--- $14 |June 30|Holders ot ree June 10 
Preferred B (quar.)...-.----------- $1% |July 1/Holders of rec. June 15 | New Hampshire Pow., pref. (quar.)----| $2 July 1|Holders of rec. June 15 
Preferred C (quar.)- -| $1% |Sept. 1)Holders of rec. Aug. 15 New Jersey Pow. & Lt. $6 pref. (qu.)..-| $14 |July 1)Holders of rec. May 31 

Commonwealth Water & Light Co.— Preferred (quar.)_.....------------ $1 |July 1|Holders of ree. May 31 
eo 1 SS eee $1% |July 1)Holders of rec. June 20 | New Jersey Water Co. pref. (quar.)-.--| $1% July 1|Holders of rec. June 20 
$6 preferred (quar.)......-..-...--- $144 |July 1)Holders of rec. June 20 New York Mutual Telep. Co. (s.-a.)---- 75¢ |July 1)Holders of rec. June 30 

Connecticut Elect Service, com. (quar.) - 75e |July 1)Holders of rec. June 15 New York Pow & Lt $6 pref. (quar.)-.| $14 |Jwy  1|)Holders of ree June 15 

Consol. Gas of Baltimure com. (quar.)_- 90c jJuly 1)Holders of rec. June 15 7% preferred (quar.).__...-....-.-- 1%% \July 1/|Holders of ree. June 15 
Preferred A (quar.)......--..---.-- $i jJuly § 1)Holders of rec. June 15 New York Steam Corp., $7 pref. (quar.).| $134 |July  1|Holders of rec. June 15 
Preferred D (quar.)...........-..-- $14, |July 1/Hoiders of ree. June 15 $6 preferred (quar.)._ ._-- _.---| $1% |July  1/Aolders of ree. June 15 
Preferred E (quar.)...-.-----.----- $1% |July 1)Holders of rec. June 15 | New York Telep. Co.. pref. (quar.) ----- $1% |July 15|Holders of rec. June 20 

Consolidated Gas Co. ‘ot. Y_pret.(qu.)} $144 |Aug. 1/Holders of rec. June 30 | New York Transportation Co. (quar... - 50e |June 28/Holders of rec. June 15 

Conso!. Gas. El Lt. & Pow. Co. of Balt. Newark Telep. Co. (Ohio) 6% pref. (qu.)| 14% |July 10/Holders of ree. June 30 
I 90c |July 1)Holders of rec. June 15 | Newport Elec., 6% pref. (quar.)_----- 144% |July 1)\Holders of rec. June 15 
5% preferred series A (quar.)........ 1%% |July 1)Holders of ree June 15 Northern Ontario Power Co., Ltd.— 

6% preferred series D (quar.).....-.- 1%% |July 1)\Holders ot rec. June 15 ennai Si ass 50c |July 25| Holders of rec. June 30 

5% % creterred series 1) (quar.).....-| 1%% |July 1)Holders of rec. June 15 6% preferred (quar.)......-.-.----- 14% |July 25|/Holders of ree. June 30 
Consumers Gas Co. of Toronto (quar.)..| $234 |July 1)Holders of rec. June 15 | Nor. States Pow. Co.(Del.) 7% pf. (qu.)| 1% % |July 20|Holders of rec. June 30 
Consumere ower Co., $5 pret. (quar.)..| $1% |July 1)Holders of rec. June 15 | 6% preferred (quar.)......--.------| 14% |July 20|Holders of rec. June 30 

6% preferred (quar.).......---..... 1%% jJuly 1)/Holders of rec. June 15 | me To. Telegraph Co. (s.-a.)----| $144 |July 1|Holders of rec. June 15 

6.6%, preferred (quar.).....--------- 1.65% |July 1/Holders ot rec. June 15 | Nova Scotia Light & Pow. Co., Ltd.— 

7% preferred (quar.).........-..--- 1%% jJuly 1|/Holders of ree. June 15 | Common (quar.)._.......---------| %#75e |July 3)Holders of rec. June 17 

6% preferred (monthly) ..-.......-- 50c |July 1/Holders of rec. June 15 | Ohio & Mississippi Telep. Co. (annual)..| $254 |July 1)\Holders of rec. June 16 

6.6% preferred (monthly)......-.---|  55¢ |July 1/Holders of ree. June 15 | Ohio Public Service Co. 7% pref. (mo.).| 58 1-3c\July 1/|Holders of ree. June 15 
Continental Gas & Electrie Corp.— | 6% preferred (monthly)_.....-.----- 50c |July 1/Holders of rec. June 15 

St (hen crnennennersaessa 42c. |July 1)/Holders of rec. June 13a | 5% preferred (monthly)..-..-------- 41 2-3c\July 1/Holders of rec. June 15 

7% preferred (quar.)....--........- 1%% |July 1)Holders of rec. June 13a | Ottawa Light, Heat & Power Co.— 

Continental Passenger Ry. (s.-a.)_._.-- $2% |June 30)Holders of rec. May 31 Common (quar.)......-.----------| $14 |June 30|Holders of rec. June 15 

Dayton Power & Light Co.6% pf. (mo.)| 50c¢ |July 1\Holders of rec. June 20 64% preferred (quar.)_.....--.----- 1%% \July 1\Holders of rec. June 15 
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Per When Books Closed Per When Books Closed 
Name of Cumpany. Share. | Payable. Days Inclustee. Name of Company. Share. |Payabie. Days Inclustee. 
Public Utilities (Conciuded). Banks and Trust come (Concluded) . 

Ohio Edison Co., $5 owe CO 2) peoaeete $1% |July 1}|Holders of rec. June 15 | United States Trust Co___._...._..__- $15 |July 1)/Holders of rec. June 20 
$6 preferred (quar.) JAS SORE TTS eae ype $144 |July 1)Holders of rec. June 15 W. New Bright’n Bk.(Staten Isl.N.Y.).. $2 |July 10)Holders of rec. June 30 
$6.60 preferred (quar.)--.----.-----| $1.65 |July 1)|Holders of rec. June 15 
$7 preferred ow ona Seer a eee $1% |July 1)Holders of rec. June 15 Fire Insurance Compantes. 
$7.20 preferred (quar.)_--..-.-..--- $1.80 |July 1]|Holders of rec. June 15 | Aetna Fire Ins. Co. (quar.)_.......--- 40c |July 1)Holders of rec. June 12 

Otter Tail Power Co. "(Del Ve ee ae te ee | ee eee Agricultural ins. (Wavertown) (quar.)_- 50c [July 1)|Holders ot rec. June 24 
$534 preferred (quar.)..-......-..-. ee | ee eee Birmingham Fire Ins. Co. of Ala. (s-a)..| 25¢e. |June 30}/Holders of rec. June 15 

Pacific & Atlantic Telep. Ee » Rete ae 50c |July 1}Holders gf rec. June 15 | Boston Ins. Co. (s.-a.).... 2.2.2.2. $4 July 1)Holders of rec. June 20 

Pacific Tel. & Tel., com. (quar.)......-- $114 |June 30|Holders of rec. June 20 ROUND. 6 wnidis boda adie ciacenie: $4  |Oct. 2/Holders of rec. Sept. 20 

ne vipstgdh ~ penned pe TE $1% |July 15)Holders of rec. June 30 Federal Ins. Co. (J. City, N. J.) (s-a)---| $1 July 1)Holders of rec. June 20 

Peninsular Telep. Co., (quar.)........ 25¢c |July 1)/Holders of rec. June 15 | Glen Falls Ins. Co. (quar.)............ 40e |July 1|Holders of rec. June 15 
7% preferred (quar.).......- eneeece 1%% |Aug. 15|Holders of rec. Aug. 5 Halifax Fire Ins. Co.. cap. stk. (8 @anke 45c |July 3)Holders of rec. June 10 
7% preferred (quar.)............... 1% % |Nov. 15|Holders of rec. Nov. 5 | Hartford Fire Ins. Co. (quar.)_........ 50c |July 1/Holders of rec. June 15 
7% preferred (euar.)_.............. 1%% | 2-15-34jHolders of rec. 2-5-34 Ins. Co. of No. America (s-a).......... $1 July 15}|Holders of rec. June 30 

Penn Central Light & Power Co.— Phoenix Ins. Co. (Hartford) (quar.)....| 50c. |July 1}|Holders of rec. June 15 
$5 preferred (quar.)_............... $1 |July 1)Holders of rec. June 10 | Providence Washington Ins. Co. (quar.)- 20c |June 28}Holders of rec. June 15 
$2.80 preferred (quar.)............- 70c |July 1)Holders of rec. June 10 

Penna. Gas & El. Co., es? pref. (qu.)-..-| $1% |July 1)Holders of rec. June 20 Miscellaneous. 

Pennsylvania Pow. & Lt., $7 pf. (quar.)-|_ $1% |July 1|Holders of ree. June 15 | Abbott Laboratories (quar.).......-.-- 50¢ |July 1/Holders of rec. June 15 
$6 preferred (quar.)....--.........- $1% |July 1)Holders of rec. June 15 Abraham & Straus. Inc., com. (quar.) 30c |June 30} Holders of rec. June 21 
$5 preferred (quar.)-.-.....-..-.---. $1% |July 1)Holders of rec. June 15 | Acme Steel Co. (quar.)_.-...........- 25ce |July 1/Holders of rec. June 20 

Pensylvania Teleg.,6% pref. (quar.)---| 14% |July 1)Holders of rec. June 15 Affiliated Products, Inc. (month.)...... 5c. j|July 1)Holders of rec. June 19 

Penn. Telep. Corp., pref. (quar.) . -...-- $1% |July 1)Holders of rec. June 15 | Agnew Surpass Shoe Sts. ee »pref.(qu.)| 1%% |July 3/Holders of rec. June 15 

Peunsylvania W. & Pow. Co., com.(au.) 75¢e |July 1)Holders of rec. June 15 Air Reduction Corp (quar.).......-.._- 75¢e |July 15|)Holders of rec. June 30 
 Demeay--inspralhn, -—aplf OEE ee $1% |July 1)|Hoiders of rec. June 15 | Allied Chem. & Dye Corp., a (qu.)..| 1%% |July 1)Holders of rec. June 12 

Peoria Water Works Co. 7% pf. (qu.)---| 1%% |July 1|Holders of rec. June 20 Aluminum Co. of Amer., pref......... 37%c |July 1)Holders of rec. June 15 

Philadelphia Co., cem. (quar.)....---- 25¢. |July 25|Holders of rec. July 1 | Aluminum Goods Mfg. Co., —— (qu. af 10ce |July 1)Holders of rec. June 20 
a gphnpnriipteny age Or ee --| $1% |July 1}Holders of rec. June 1 | Aluminum Mfg., Inc.,com. (quar.)_.... 50c |June 30] Holders of rec. June 15 
$6 pseferred (quar.)............-... $1% |July 1)Holdersa of rec. June 1 Common (quar.).-....-.. 50c |Sept. 30] Holders of rec. Scpt. 15 
5% preferred (s.-8.) .....-....-..-.- 25c. |Sept. 1|Holders of rec. Aug. 10 Common (quar.)............-..... 50c |Dec. 31|Holders of rec. Dec. 15 

Philadelphia & Darby Ry. Co. (s.-a.)---| $1  |July 1)Holders of rec. June 20 Preferred (quar.).......... i adlelete 3 $1% |June 30/Holders of rec. June 15 

Phila. Elec. Pow. Co., 8% pf. (quar.)-.-| 50¢. |July 1}]Holders of rec. June 10 Preferred (quar.)............-.- ---| $1% |Sept. 30)Holders of rec. Sept. 15 

Ponce Elect. Co., 7% pref. (quar.)...--. 1%% |July 1)Holders of rec. June 15 Praterved (Quai?,) ...... .csccnscenese $1% |Dec. 31|Holders of rec. Dec. 15 

tant a Power Co., Ltd., pref. (quar.)} $134 |July 3j)Holders of rec. June 15 | Amer. Bakeries Corp., 7% pref. (au. ).-..| 1% % |July 1)Holders of rec. June 15 

ce Gas Co., com. (a |) ae 25ce. |July 1)Holders of rec. June 15 American Bank Note Co. pref. (quar.) __ 75e |July 1/Holders of rec. June 124 

Public Service Oo. ot Colo., 7% pt. (mo.)|/58 1-3c.|July 1/Holders of rec. June 15 Amer. Brake Shoe & Fdy. Co. com. (qu.) 15c |June 30)/Holders of rec. June 23 
6% preferred (monthly) -..--------- 50c. |July 1)Holders of rec. June 15 Preferred (quar.)..............-...] 1%% |June 30/Holders of rec. June 23 
5% preferred (monthly) -..--.-.---- 41 2-3c.|July 1}/Holders of rec. June 15 American Can Co. pref. (quar.)........| 14% |July  1)Holders of rec. June 16a 

Public Service Corp. of N. J.com. (qu.)- 70c |June 30/lolders of rec. June 1 American Chicle Co. (quar.) .......-.--. 50c |July 1)Holders of rec. June 12 
8% preferred (quar.)..... Stbewes in 2% |June 3C|Holders of rec. June 1 NL che Bis einer cia on eck aiae wales 25c |July 1/Holders of rec. June 12 
7% preferred (quar.)...-.--.....--- 1% % |June 30}Holders of rec. June 1 American Cigar Co . pref. (quar.)......| $1% |July 1)Holders of rec. June 15 
$5 preferred (quar.)..........-...-- $1% |June 30}/Holders of rec. June 1 American Composite Trust Shares_..... T PEASE Bl cceicinath neccnnvannniee 
Cumulative preferred (monthly) .--.- 50c |June 30)Holders of rec. June 1 Amer. Discount Co. of Ga. (quar.)....- 7\%e |July ijHolders of rec. June 20° 

Public Service Co. of Oklahoma, 6% % preferred (s.-a.)_..........--- $1.62 jJuly 1)Holders of rec. June 20 
7% prior lien stock (quar.)......-..-. 1%% |July 1)Holders of rec. June 20 American Envelope Co. 7% pt. (quar.)-.| i% % |Sept. 1/Holders of rec. Aug. 25 
6% prior lien stock (quar.).........-. 14%% |July t)Holders of ree. June 20 7% preferred (quar.).-... .-----..- 1% % |Dec. 1)Holders of rec. Nov. 25 

Public Service El. & Gas Co. 7% (qu)--| 1% % |June 30|Holders of rec. June 1 | Amer. Equities Co., com. (initial) ...--- 25c |July 15)Holders of rec. June 30 
$5 preferred (quar.)........-.--..- $1% |June 30|Holders of rec. June 1 American Express Co.._......------- $1% |July 1/Holders of rec. June 22 

Queensborough Gas & El. 6% pf. (qu. a 1%% |July 1 Holders of rec. June 16 American Factors, Ltd. (monthly) -...... 10c. July 10}Holders of rec. June 30 

Richmond Wat. Wks. Corp. 6% pf. (qu.)} 14% |July 1)Holders of rec. June 20 | American Hardware (quar.).......-..- 25¢ |July 1)|Holders of rec. June 17 

Ridge Ave. Pass. Ky. Co. spew accents $3  |July 1/Holders of rec. June 15 I e bn cintthbatiodaméhic’ oasis x 25c¢ jOct. 1)/Holders of rec. Sept. 16 

Rochester Tel. Corp. (quer.) ree 2 sees $1% |July 1)Holders of rec. June 20 CIs, dk Sel aiithtch ss oniwcmitinne 25¢ | 1-1-34 |Holders of rec. Dec. 16 
6% % preferred (quar.)......--.-.-- $1% |July 1)Holders of rec. June 20 American Hawaiian Steamship (quar.) - - 25ce jJuly 1)Holders of rec. June 15 

Rack ville- Willimantic I es. Co.— American Home Products (monthly) ---- 25¢e |July 1)/Holders of rec. June 14a 
7% preferred (quar.)....--...-.---.- 1%% |July 1)Holders of rec. June 15 American Hosiery Co (quar.) ...-.---- 37 %ec |Sept. 1)Holders of rec. Aug. 24 

Savanouh Elec. & Pr., 8% pref. A (qu.)- 2% |July 1)Holders of rec. June 16 | American Mach. & Fay. re com. (qu.) 20c j|Aug. 1/Holders of rec. July 15 
74% preferred B (quar.)- 1%% |July 1|Holders of rec. June 16 Amer.-Maize Prods. Co. com. (qu.)...-.| 25¢e. |June 30)/Holders of rec. June 15 
7% preferred C (quar.)-.. 1%% |July 1)Holders of rec. June 16 (q ) $13 j|June 30) Holders of rec. June 15 
6%% preferred B (quar.).....-. 1%% |July 1)Holders of rec. June 16 American Mfg. Co., pref. (quar.)-...-- $1% |July  1)Holders of rec. June 15 

Scranton Elec. Co., pref. (quar.)-..-.--- $1% |July 1)Holders of rec. June 5 American Safety Razor Corp. (quar.)... 75e |June 30) Holders of rec. June 9 

2d & 3d Sts Pass Ry.Co., gtd.(quar.)_| $3 July 1)Holders of rec. June 1 American Snuff Co., com. (quar.).....- 3% |July 1/Holders of rec. June 16 

Shenango Valley Water Co. 6% pf. (qu.)| 1%% |Sept. 1/Rolders of rec. Aug. 20 Preferred (quat.) ... .< i..<esccecase 1%% |July  1)Holders of rec. June 16 
6% preferred (quar.)............-.. 1%% |Dec. 1)Holders of rec. Nov. 20 | American Steel Foundries, pref....- ‘iol 50c |June 30|}Holders of rec. June 15 

South Carolina Pow. Co. $6 pf. (quar.)-.-| $1% |July 1)Holders of rec. June 15 American Stores Co. (quar.).....---.- 50¢e |July 1)Holders of rec. June 15 

South Pitts. Water Co.. 5% pret. (s.-a.)-| 144% | Aug. 19|Holders of rec. Aug. 10 EE pT RETR ---| 50c |Oct. 1)/Holders of rec. Sept. 15 
7% preferred (quar.)............--- 1%% |July 15|Holders of rec. July 1 Ws dire a axcciniiecriteidn diag tblabnaiabed, 50¢ |Dec. 1)Holders of rec. Nov. 15 
6% preferred (quar.)._.....-....... 1%% |July 15}Holders of rec. July 1 Ramee erENE nS einceieiter 50c |Jan 1°34) Holders of rec. Dec. 15 

Southern Calif. Edison Co., Ltd.— American Sugar Refining Co., com.(qu.) 56c |July 3)Holders of rec. June §& 
Original preferred (quar.)....--.---- 2% \July 15|Holders of rec. June 20 Preferred (quar.)...........--.-.--| $1% |July 3)/Holdere of rec. June 6 
5%% series C oe (quar.)..... 1%% |July 15)Holders of rec. June 20 American Thread Co., pref. (s.-a.)-....| 12%c |July 1)Holders of rec. May 31 

Southern Canada Power Co., Ltd.— American Tobacco Co., pref. (quar.)...-| 144% |July 1)Holders of rec. June 10 
6% preferred (quar.)..........-..-- 1%% |July 15)Holders of rec. June 20 American Wringer Co. SOLES 37%e. |July 1)Holders of rec. June 15 

South. Ind. Gas & El. Co., 7% pt. (qu.)-| 1% % |July 1}Holders of rec. June 19 | Amoskeag Co., common (8-a)......--.| $1  |July 3/Holders of ree. June 24 
6% preferred (quar.)-..........---- 1%% \July 1)Holders of rec. June 19 Preferred (s-a)...._. ee cn eceneeee-| $2% |July 3) Holders of rec. June 24 
6.6% preferred (quar.)......-...--- 1.65% |July 1)Holders of rec. June 19 | Anchor Cap Corp., com. (quar.).......| 15c. |July 1/Holders of rec. June 20 
GF geeteres G:-B.) ... 0052-52 0ee see 3% \July 1)Holders of rec. June 19 $6 % preferred (quar.)......--------| $1% |July 1)|Holders of rec. June 20 

Southwestern Bell Tel., 7% pret. (quar.)| 1%% |July 1)Holders of rec. June 20 Apponaug Co., com. (quar.).....--.--| 50c. |June 30)Holders of rec. June 15 

oo Gas & El. Co. 8% pf. (qu.) 2% \|July 1)Holders of rec. June 15 Armour & Co. of Del., pref. (quar.)....-. $1% |July 1)}Holders of rec. Juse 10 

ee a hf REE 1%% |July 1|Holders of rec. June 15 Asbestos Mfg. Co., com. (quar.).-...-- 12%e.|July 1)Holders of rec. June 15 

Sorteghea Gas & El. Co. pf. A (quar.).-| $1% |July 1)Holders of rec. June 15 | Associated breweries of Canada, 

Standard Gas & Elec. Co. $6 pf. (quar.)- $% |July 25/Holders of rec. June 30 Preferred (quar.)....-.-.--..------ $1% |July 1)Holders of rec. June 15 
$7 preferred (quar.)...............- $1% |July 25|Holders of ree. June 30 | Assoviates Investmeat Co., com (quar. | $i June 30] Holders of rec. June 20 

Standard Pow. & Lt. Corp. pf. (quar.)--| $1% |Aug. 1)Holders of rec. July 15 DmeNtOG LUBED is hnicc cctedineanabé $1% |June 30] Holders of rec. June 20 

Syracuse Ltg. Co., Inc., 8% pref. (quar.) 2% |Aug. 15|Helders of rec. July 31 Auburn Automobile Co. Sk 50c. |July 1}Holders of rec. June 20 
6%% preferred (quar.)..........-.- 1%% |Aug. 15}Holders of ree. July 31 Axton-Fisher ‘Tobacco Co. cl. A(qu.)-.-| 80c. |July 1}Holders of rec. June 15 
6% preferred (quar .).........-...-- 1%% |Aug. 15|Holders of rec. July 31 7 ek ee ee ---| 40c. |July 1)Holders of rec. June 15 

Taunton Gas Light (quar.)_-....-.---- $1 |July 1}|Holders of rec. June 15 Preferred (quar.).......--...-----.| $114 |July 1)/Holders of rec. June 15 

Telephone investment (monthly).....- 20e July 1|Holders of rec. June 20 Baheock & Wilenx Co... ....-.-------- 25e |July 1 Holders of rec. June 20 

Tellurido Power Co., pref. (quar.)-.-.-- TR a | Ne aa eens eee eS Bankers Invest. Trust of Amer. (s.-a.).- lhe [June 30;'lotders of rec. June 16 

Tennessee Elec. Pow. Co., 5% pt. (qu.)- 1%% |July 1|Holders of rec. June 15 CIO ee ds eaalibbes 30c. |June 30) Holders of rec. June 15 
6% preferred (quar.)...------------ 14% |July ij}Holders of rec. June 16 | Bankers TrustCo. (quar.)_------ 744% |July 1) Holders of rec. June 12 
7% preferred (quar.)...--- -| 1%% |July 1) Holders of rec. June 15 | Barber (W. H.), 7% pref. (quar.) 1%% |July 1)Holders of rec. June 20 
7.2% preferred (quar.)....-- --| $1.80 |July 1|/Holders of rec. June 15 | Barber (W.H.), pref. (quar.)-..-.-- $1% |July 1) Holders of rev. June 26 
6% preferred (monthly) ......-.---- 60¢c |July 1)Holders of rec. June 15 Preferred (quar.)....- - -a------| 81% j|Oct. 1)Holders of ree. Sept. 26 
7.2 preterred (monthly) .-.---------- 60e |July 1|Holders of rec. June 15 Beatrice Creamery Co., pref. (quar. )..--| $1% |July 1|Holders of rec. June 14 

Toledo Edison Co. 7% pref. (monthly)..| 58 1 3c|July 1)Holders of rec. June 15 Beech Nut Packing Co., com. (quar.).. 75¢ |July 1)Holders of rec. June 12 
6% preferred (monthly)..........-.. 50c |July 1)Holders of rec. June 15 Bickford’s, Inc., com. Eo 15e. |July 1)Holders of rec. June 20 
5% preferred (monthly)..........-- 41 2-3e|July 1)Holders of rec. June 15 ee ceainal 62%c. |July 1}Holders of rec. June 20 

Union Elec. Lt. & P. of 111.,6% pf. (qu.)| 14% |July 1)Holders of rec. June 15 Bird & Son, Inc., new com. (quar.)--...- $1% |July 1}Holders of rec. June 26 

Union El. Lt. & Pow. (Mo.) 6% pf. (qu.)| 14% |July 1)Holders of rec. June 15 Block Bros. Tobacco, 6% pref (quar)..-| $1% [June 30/'Tolders of rec. June 20 
7% preferred (quar.)...-...-.--cce 1%% |July 1)Holders of rec. June 15 Bohn Aluminum & Brass Co.com.(qu.).| 25c. |July 1)Holders of rec. June 15 

Union Passenger Ry. (s.-a.)----------- $4 July 1)Holders of rec. June 15 Boa Amt Co , class A (quar.)-..----.- $1 July 31) Holders of rec. July 15 

Union Traction Co. (8.-a.)-...-.-.--.-- 75¢ |July 1)Holders of rec. June 9 oy TR Ei nae lune tl las 5Ne |July 1) Holders cf ree. June 19 

United Corp. common (quar.)........ 10ce |Juiy 1|Holders of ree. May 29 Boots Pure Drug Co., ord. Teg ile aeaebil 6% |July 1)Holders of rec. June 15 
a eee 75¢ |July 1|Holders of rec. May 29 Amer. dep. rec. for ord. reg.-------- 6% |July 8}Holders of rec. June 15 

United Gas & Elec. Corp., pref. (quar.).| 14% |July _1|/Holders of ree. June 16 Borg Warner, 7% pref. (quar.)...... ---| 1%% |July 1\Holders of rec. June 15 

United Gas Impt Co. common (qua: .) - - 30c |June 30)Holders of rec. May 31 Bornot, Inc., class A Ss eta 25e j|Jan. 12|Holders of rec. Jan. 12 
$5 preferred (quar.)......-...-.. a $1% |June 30jllolders of rec. May 31 Boston Storage EE Co. ~(quar. a SE56 LIONS Bile cece canconccevavessce 

United Light & Railways (Del.)— Bostop Whart Co. (#-a)...--.-.------- $1% |June 30|Holders of rec. June 1 
6.36% preferred (monthly) -.---.- ie 53c |July 1|Holders of rec. June 15 Briggs & Stratton Corp. (quar ).....-..- 25¢ |June 30) Holders of rec Juae 20 

Vermont & Boston Telep. (annual) -_.-.- $4 |July 1)Holders of rec. June 16 Brillo Mfg. Co., Inc., common (quar.).. 15¢e |July 1)Holders of rec. June 15 

Virginia Pub. Serv.,7% pref. (quar.)...| 1%% |July 1)|Holders of rec. June 10 ES BESS 2 WEEE DEERE Fated hari Ne jJuly 1) Holders of rec. June 15 
6% preferred (quar. bves% 1%% |July 1jHolders of rec. June 10 Brit. Amer. Oil Co.,Ltd. (quar.)......_| (720c. |July 3/ Holders of rec. June 15 

West Kootenay Pow. & Lt. Co., pf. ‘qu. ) $1% |July 3)Holders of rec. June 23 British Atnerican Tobacco Co., Ltd.— 

West Penn. Electric, class A (quar.)....| $1% |June 30|Holders of rec. June 17 Ordinary stock (interim) ......---.--- 10d. |June 30|/Holders of rec. June 3 

West Penn Power Co., 6% pref. (quar.).| $1% |Aug. 1)Holders of rec. July 5 British Controlled Ollfields, Ltd., 7% pt- 3% jJuly ll ..----ccce--nncccccoce 
7% preferred (quar.)............--- $1% |Aug. 1}Holders of rec. July 5 Broad Street Investing Co., Ine........| 20¢c. |July 1)|Holders of rec. June 19 

West Phila. Passenger Ry. (s-a)_..--.-- $4\4% |July  1)Holders of ree. June 15 Bucyrus-Erie Co., 7% pref. (quar.)..-- July 1)Holders of rec. June 23 

Western Massachusetts Cos. .......--- 50c |June 30)Holders of rec. June 16 Bucyrus- Monighan Co., cl.A-..------- 22\%c. |July 1)Holders of rec. June 20 

Western Public Service Co._..........| 10c. |July 15)Holders of rec. June 15 | Builders Exch. Bldg. Co. of Balt. (s-a)-- 3% |July 7|Holders of rec. June 23 

Westmoreland Water Co. (quar.)....--- 30c |July 1)Holders of rec. June 20 Building Products, Ltd., class A & B (qu) 25c |July 3,Holders of rec. June 20 

Wichita Water Co.. 7% pref. (quar.)..--| 134% |July 15}Holders of rec. July 1 Burger Bros., 8% pref. (quar.)..------ $1 July 1)Holders of ree June 15 

Wisconsin Hydro-Elec. Co. 6% pt. (qu.)| 14% |July 1|Holders of rec. June 15 8% preferred (quar.)-..------------ $1 Oct. 1)/Holders of rec. Sept. 15 

Burt (F. N.) & Co., com. (quar.)...-.- tr50c |July 1)Holders of rec. June 19 
Banks and Trust Companies. PeenetOR AGUOED ¢ . cucnsseeeeccence 1%% |July 1|Holders of rec. June 19 

Bank of the Manhattan Co. (quar.)----- 50c. |July 1}|Holders of rec. June 15 | Calamba Sugar Estates, common --| 40c |July 1)/Holders of rec. June 15 

Bank of New York & Trust Co. (quar.)..| $344 j|July  1)Holders of rec. June 23 California Ink Co., Ine. (quar.)....-.-- 50c jJuly 1)Holders of rec. June 21 

Brooklyn Natl. Bank (initial liquid.)....| $4 June 28}Holders of ree. June 26 Canada Permanent Mtge. (quar.)...---| $244 |July 3)Ho!ders of rec. June 15 

Brooklyn Trust Co., capital stock (qu.) - 1% |July 1)Holders of rec. June 24 Canadian Canuers, Ltd., lst pf. (quar.).| $1% |July 3) Holders of rec. June 15 

Central Hanover Bk. & Tr. Co. (qu.).--| $14 |July  1]|Holders of ree. June 19 ee Se 5e |July 4) Holders of rec. June 15 

Chase National Bank (quar.)-...-.---- 35¢e. |July 1)Helders of rec. June 16a | Canadian Car & Foundry, pref. (quar.).| t744c. |July 10 Holders of rec. June 26 

Continental Bank & Trust Co. (quar.)-_- 20c. |July 1}Holders of rec. June 16 Canadian Celanese Ltd., 7% pref..-...-- 1%% |June 30|Holders of rec. June 17 

Fifth Ave. Bank (aquar.)_...........-. $6 |July 1}Holders of rec. June 30 LEELA IEEE A A$1 |June 30; Holders of rec. June 17 
RS RR Siero Cee $10 |July 1)Holders of rec. June 30 | Canadian Converters, Ltd., ~eom. (quar.) 50c |Aug. 15 Holders of rec. July 31 

First Nationa] Bank (quar.)_........-- $25 |July 1)Holders of rec. June 24 Canadian Cottons Ltd, pret (quar.)...| $1% [July 4)Holkders of rec. June 17 

Fulton Trust Co. (quar.).........--.- July 1)Holders of rec. June 26 Canad. General mine. Co., com. (quar.)- 75¢e. |July 1)Holders of rec. June 15 

Guaranty Trust Co. (quar.).......---- $5 June 30|Holders of rec. June 12 EEE OE es Pare ee 7c. |July 1)Holders of rec. June 15 

Irving Trust Co. (quar.)............-- 25e. |July 1|Holders of rec. June 9 Canadian Oil Co., Tid. 8% pref. (quar.) 2% \jJuly 1 Holders of rec. June 20 

National City Bank of N. Y_......---- 25¢e. |July 1)Holders of rec. June 10 Canadian Westinghouse, Ltd. (quar.).- July 1 Holders of rec. June 20 

New Rochelle Trust Co. (N. Y.) (qu.)-- 75e |July 1)Holders of rec. June 15 Canfield Oil Co., pref. (quar.)....-.-.-- $1% |June 30 Holders of rec. June 20 

Publie National Kank & Trust Co. (qu.)_! 37%e¢ \July 1) Hoiders of ree. June 20 Ce OEE Cnn wc ctedécansssoadoe 25c jJuly 1 Holders of rec. June 19 
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4412 Financial Chronicle June 24 1933 
Per When Books Closed Per When Books Closed 
Name of Company. Cent. | Payable. Days Inclusive. Name of Company. Cent. |Payable. Days Inclusive. 
Miscellaneous (Continued). Miscellaneous (Continued). 
Capital Admin. Co., Ltd. pf. A (quar.) - - 75c. |July 1)Holders of rec. June 19 Freeport Texas, 6% pref. (quar.)....-. -| 14% |Aug. 1/Holders of rec. July _14 
Carpel Corp. (quar.).....------------ 25e. |July 1)Holders of rec. June 21 | Frick Co., Inc.,6% pref. (quar.)_..-... 75e |July 1)Holders of rec. June}20 
Carreras, Ltd., Amer. dep. rec. for reg. A| 7w15%|June 26/Holders of rec. June 1 Fuller Brush Co.,7% pref. (quar.)_...-- Cie ter Wig oe cc lea 

Amer. dep. rec. for B reg...--.------ zw15%|\June 26| Holders of rec. June 1 Fundamental Investors, Inc. (initial) __- 2c |July 1)Holders of rec. June*12 
Cartier, Ine., 7% prel.....---.------- sc. |Jan. 31|Holders of rec. Jan. 14 | Galland Mercantile Laundry Co. (quar.)| 87%c |July 1)Holders of rec. June 15 
Case (J. 1. Go. | Sg ae $1 uly 1)|Holders of rec. June 12 Gannett Co., Inc., $6 pref. (quar.)_...- $1% |July 1)Holders of rec. June,15 
Celanese Corp. ‘of Amer. u7% Ist pf. (qu.)} $5 une 30/Holders of rec. June 17 General American Investors Co., Inc— 

7% cum. series prior pref. (quar.).---| 1%% |July 1)|Holders of rec. June 17 $6 preferred (quar.)................ $1% |July 1)/Holders of rec. June 20 
Central Aguirre Associates (quar.)..---- 37%ec.|July 1)Holders of rec. June 20 | General Amer. Transp. - @.-8.)-.- 50c |July 1)Holders of rec. June 16 
Centrifugal Pipe Line Corp.cap.stk.(qu.)| 10c. | Aug. 15|Holders of rec. Aug. 5 | General Baking Co., $8 pref. (quar.)...-| $2 jJuly 1)Holders of rec. June 24 

Capital stock (quar.)_........--.--- 10c. | Nov. 15|Holders of rec. Nov. 6 | General Cigar Co., com. (quar.)-....--- $1 ug. 1}Holders of rec. July 17 
Champion Coated Paper Co.— oF a es $1% |Sept. 1|Holders of rec. Aug. 23 

7% preferred -y SE ie an At ws fire mee allinay 1%% |July 1)Holders of rec. June 20 DPE) 6 ici vewcidonasobwe $1% |Dec. 1)Holders of rec. Nov. 24 

7% special pref. (quar.) ....--..----- 1%% \|July 1)Holders of rec. June 20 General Electric Co., com. (quar.).....- 10¢ |July 25|Holders of rec. June 30 
Chapman Kakcing Mills, 7% pref (s-a)..| 3%% |July 1)Holders of rec. June 30 CN ED on ned dhnoddbwnboounen 15¢ |July 25|Holders of rec. June 30 
Chase Brass & Copper Co., cl. A pf. (qu.)} $1%% |June 30)Holders of rec. June 20 General Mills, Inc, pref. (quar.)...---.- $1% |July 1)Holders of rec. June 146 
Chesapeake Corp., com. (quar.) pbamwcia 50c |July 1)|Holders of rec. June 8 General Motors Corp.. $5 pref. (quar.)_| $144 |Aug. 1)/Holders of rec. July 10 
Chesebrough Mfg. (quar.)..--..------ $1 June 29|Holders of rec. June 8 General Printing Ink Corp., pref. (qu.)-| $1% |July 1)/Holders of rec. June 17 

| Fk Ca aes a ae June 29)/Holders of rec. June 8 General Ry. Signal Co., com. (quar.)-.- July 1)/Holders of rec. June 10 
Chicago Daily News, com. (quar.)------ $1 July 1)Holders of rec. June 20 ND SEs ini cwacdccimaniiaa: $1% |July 1)/Holders of rec. June 10 

| Re See $1% |July 1\Holders of rec. June 20 GHEGee Att CO; (GEE) .o ccdennsenacece 15¢ |July 1)Holders of rec. June 20 
Chicago Junc. Ry & Un. «. Yds.(qu $2% \July 1)|Holders of rec. June 15 Gillette Safety Razor Co., com. (quar.)-- 25e |June 30}Ho.ders of rec. June 5 

6% preferred (quar.).....-.--.----- $1% |July 1)Holders of rec. June 15 ee RP eee $1% |July 1)Holders of rec. June 10 
Chicago Towel Co., pref. (quar.)------ $1% |July 1)Holders of rec. June 20 | Glidden Co. prior preference (quar.)-..-| $1% |July 1)Holders of rec. June 16 
Chickasha Cotton Oil Co. (special) 25¢e. |July 1)Holders of rec. June 15 Globe Underwriters Exchange, Inc., ord- 20c |June 26)Holders of rec. June 17 
Christiana Securities 7% pref. (quar.)...| 1%% |July 1|Holders of rec. June 20 Ri duct ta sdsacvsanwenbow $1 |June 26/Holders of rec. June 17 
Cincinnati Union Stockyards,com. (qu.) une 30|Holders of rec. June 24 | Gold Dust Corp., pref. (quar.)....-.--- $1% |June 30|Holders of rec. June 17 
Citizens Wholesale Supply 7% pf. (qu.)-| 87%e |July 1)|Holders of rec. June 29 Goldblatt Bros., Ine (quar }. .| 37%e |July 1)Holders of rec. June 10 

6% preferred (quar.)......------.-- 75¢ |July 1)|Holders of rec. June 29 Goodman Mfg. Co. (quar.) ......---..- 45c |June 30/ Holders of rec. June 30 
City Ice & Fuel Co., com. (quar.)..---- 50c |June 30)Holders of rec. June 19 Goodyear Tire & heber Co. $7 pref.... 50c |July 1;Holders of rec. June 1 
City Investing Co., com. (quar.)..---- 1% \July 1/Holders of rec. June 26 Goodyear T. & Rub. of Can., com. (qu.) 60c |July 3/Holders of rec. June 15 

PEE TE Sn cc nenawnbokwane 1%% \July 1)\Holders of rec. June 26 ek FES Se ep ee &$1% |July 3)Holders of rec. June 15 
Claude Neon El. Prod., com. (quar.)..-- 25¢ |July 1)Holders of rec. June 20 Gorton Pew Fisheries Co., Ltd. (quar.)- 50c |June 30)Holders of rec. June 20 

PRE Si ccnkowcteacnousoue 35¢ |July 1)Holders of rec. June 20 Gottfried Baking Co., Inc., cl. A (quar.)| 75¢. |July 1|Holders of rec. June 20 
Clorox Chemical Co., cl. A (quar.).----- 50c |July 1/Holders of rec. June 20 Ciass A (quar.).......---. leilaigiandiabinitsen 75¢c. |Oct. 1|Holders of rec. Sept. 2¢ 
Cluett Peabody & Co., Ine., ae (qu.)-| $1%4 |July 1)Holders of rec. June 20 oS eee Seer 1%% |July 1)Holders of rec. June 20 
Coca-Cola Co., class A (s.-8 < agent $1% |July 1)Holders of rec. June 12 Preferred —. PEE SS Te 1%% |Oct. 2|Holders of rec. Sept. 20 

Common sateen aera $1% |July 1)Holders of rec. June 12 gg ee eee %% \Jn.2 '34|Holders of rec. Dec. 20 

la Internat. Corp. com. (quar.)-| $3 July 1/Holders of rec. June 12 Grace (W. R.) & Co., 6% pref. (s.-a.).- 3% |June 30/Holders of rec. June 28 

eg & FR 8 aE ae ae $3 July 1)|Holders of rec. June 12 6% preferred (s. a.) a ai inca 3% |Dec. 29)Holders of rec. Dec. 27 
Colgate-Palmolive-Peet Go. * pref. (qu.) -| $1% |July§ 1|Holders of rec. June 10 Granite C City Steel Co. (quar.)_-.--.--- 25e |June 30)/Holders of rec. June 15 
Colomba Sugar Estates, com. (quar.).. 40c |July 1)Holders of rec. June 15 | Grant (W. T.) Co., common (quar.)-...-. 25c |July 1jHolders of rec. June 12 

7% preferred (quar.)_.....--------- 35c |July 1/Holders of rec. June 15 Great Western Electro Chemical Co— 

Colt’s Patent Fire Arms Mfg. Co. (qu.)-- 25e |June 30|Holders of rec. June 10 6% lst preferred (quar.)......-.-.-- 1%% |July 1)Holders of rec. June 20 
Commercial! Credit Co., o4% pf (qu.)-| 1%% |June 30)Holders of rec. June 10 Great Western Sugar Co. pref. (quar.)--| $1% |July 1)Holders of rec. June 15 
a2 Ist preferred (quar.) ciinianas pane 43%¢ |June 30|Holders of rec. June 10 Guarantee Co. of North Amer. (quar.)--| $134 |July 15)Holders of rec. June 30 
8% preferred B (quar.).-.---------- 50e | June 30/Holders of rec. June 10 Gurd (Chas.) & Co., pref. (quar.)...-.-- $134 |July 1)Holders of rec. June 15 
Commercia] Credit Trust, pref. (qu.)...! 50c. |June 30/Holders of rec. June 20 Haloid Co. common (quar.).-......---- 25¢ |July 1!Holders of rec. June 15 
Commercial Investment Trust Corp.— Coe GURNEE .. 54 oink weciceeccucuce 25¢ |July 1,Hoiders of rec. June 15 

ON CE cscadunsaenetcuaena 50c |July 1)Holders of rec. June 5a 7% peeterread (quar.)....sc-nccn---- 1%% |July 1)Holders of rec. June 15 

Conv. pref. opt. ser. (quar.).....---- n$1% |\July 1\Holders of rec. June 5a | Hamilton United Theatres, Ltd., pf.(qu)| $134 |June 30|Holders of rec. May 31 
Commercial Solvents Corp. com. (s.-a.)- 30c |June 30/Holders of rec. June 2 Hammermill Paper Co 6% pref. (qu.).-| 144% |July 1)/Holders of rec. June 15 
Community State Corp., $5 cl. A...-.-- 15¢ | June 30|Holders of rec. June 15 | Hanes (P. H.) Knitting Co., pref. (qu.)-| $1% |July 1)Holders of rec. June 20 
Confederation Life Assoc. (Quar.)....-.- $1 |June 30/Holders of rec. June 25 Hannibal Bridge Co., com. (quar.) gpebaiines $2 July 20/Holders of rec. July 10 

1 $1 . 30|/Holders of rec. Sept. 25 CIN 5.5 ioe ciewdacdccotonsbeu $2 Oct. 20]Holders of rec. Oct. + 
$1 Holders of rec. Dec. 25 Harbauer Co., 7% pret. (quar.).......-| 1%% |July 1)Holders of rec. June 21 
Holders of rec. June 14 ( 1 . 3)Holders of rec. Sept. 213 
Holders of rec. Aug. 1 34 |Hoiders of rec. Dec. 2 
Holders of rec. June 20 1| Holders of rec. Aug. 15 
° Holders of rec. June 15 quar. 1) Holders of rec. Nov. 15 
Continental Baking, pref. (quar.)--.-.-- Holders of rec. June 19a | Hazel Atlas Glass Co. (quar.) -- 1) Holders of rec. June 17 
Cottrell (C. B.) & Sons Co. (annual)....| $4 '” e, | Sete ES Tee _ RR eae ee ee July 1}Holders of rec. June 17 

6% preferred (quar.)..........-..-- J”. @) 3 |. Sie ogre _-.-. | Heath (D. C.) & Co., pref. (quar. )-----| $13 |June 30|Holders of rec. June 28 

6% preferred (quar.).............-- 14% <i iS Rete eee Helme (Geo. W.) Co., common (quar.)--| $1 |July 1|Holders of rec. June 10 

6% preferred (quar.)._..........--- I SN i Preteeres Geen). 4c. eccvoccoccncs $1% |July--.1)Hoiders of rec. June 10 
Courtaulds, Ltd., Amer. dep. rec. pf. reg.| 244% |July 8/Holders of rec. July 8 Hercules Powder common (quar.)-_...-. 67%e |June 24/Holders of rec. June 13 
Cream of Wheat (q ie deel dpcnindioiis os 50c |July 1)Holders of rec. June 24 Hershey Creamery Co., 7% —{ (s.-a.)} $3% |July 1)Holders of rec. June 15 
Crowell Publishing (quar.)...-..--- 25e |June 24/ Holders of rec. June 14 Heyden Chemical Corp. pref. (quar.)...| $13 |July 1)Holders of rec. June 20 
Crown Willamette Pa. Co., 1st pf. qu. é h$1 |July 1)Holders of rec. June 13 Hib . Spencer, Bartlett & - (Mo.) 10¢ |June 30/Holders of rec. June 23 
Crum & Forster (quar.) ---..---.------ 10c. |July 15)Holders of rec. July 5 Hickok Ou, 7% pref. (quar.).....--.-- 1%% |July 1)Holders of rec. June 24 

Preferred (quar.)........---...---- $2 June 30) Holders of rec. June 19 Homestake Mining Co. (monthly) --...- 75¢ |June 26)/Holders of rec. June 20 
Cudahy Packing, com. (quar.)....--.-- 62\%ec |July 15|Holders of rec. July 5 Honolulu Plantation Co. (monthly)---.- 25c |July 10)Holders of rec. June 30 
Davenport Hosiery Mills, Inc., com.(qu)| 12%e |July 1/)Holders of rec. June 20 Horn & Hardart Baking (quar.) -------- $1% |July 1)Holders of rec. June 20 

Preferred (quar.) .........-..------ $1% |July 1)Holders of rec. June 20 Household Finance, com. A & B (quar.) - 75¢ |July 15|Holders of rec. June 30@ 
Deisel-Wemmer-Gilbert, 7% pref. (s.-a)-| 34% |July  1/Holders of rec. June 15 > OS a as $1.05 |July 15|Holders of rec. June 30@ 
DeLong Hook & Eye Co.  S eee 50c. |July 1/Holders of rec. June 20 Howes Bros. Co., 7% pref. (quar.)-.-.-- 1%% |June 30)Holders of rec. June 20 

Dnsn cts ch ebnabaceeetnaeee 25c. |July 1/Holders of rec. June 20 6% preferred (quar.)....---.------- 1%% |June 30)Holders of rec. June 20 
Deposited Bank Shares, series B-1_. .-- iS. 2 | ae er a Humble Oil & Refining (quar.) _.------- 50c |July 1)/Holders of rec. June 1 
Deposited Bank Shares, N. Y., A (8.-8.). |¢246% |July 1/Holders of rec. May 15 Hunts, Ltd., class A and B (quar.)-_-.--- 12%c |July 3)Holders of rec. June 17 
Devoe & Raynolds Co., Inc.— Huron & Erie Mtge. Corp. (quar.)..--- $1% |July 3)Holders of rec. June 15 

Ist and 2d pref. (quar.)_....-.-.---- $1% |July 1|Holders of rec. June 20 Huylers of Del., Inc.,7% pref. (quar.)--| $1 July 1)Holders of rec. June 16 
Diamond Shoe Corp., com. (quar.)-_---- 15e |July 1|Holders of rec. June 20 Hygrade Sylvania Corp. common (qu.)- July 1)Holders of rec. June 10 

Nn on . cm uscnape 1%% |\July 1)Holders of rec. June 20 $614 preferred (quar.)......-------- $1% |July 1)Holders of rec. June 10 

6% 2d preferred (s.-a.)_.-..-------- 30c |July 1)/Holders of rec. June 20 | Ideal Cement Co. (quar.)...---------- 2. July 1)Holders of rec. June 15 
Diversified Trust Shares, C.......----- Sige ce Ideal Financing Assoc., 4 pas. (quar.)- $2 |July 1)Holders of rec. June 15 
Dome Mines, Ltd. (quar. lla ts a 25c¢ |July 20|Holders of rec. June 30 $2 conv. preferred (quar.)-..---.---- July 1)Holders of rec. June 15 

cliche cculhas ceaioscak nen taetehuseneatin tite eentdee: 25c |July 20/Holders of rec. June 30 Class A (quar.)__..--...-----------]| 12%e |July 1)Holders of rec. June 15 
Dominion Glass Co., com. (quar.)---.-- tr$14% July 3)Holders of rec. June 15 Imperial eee, Co. of Can. ord. shs..t} 714% June 30) Holders of rec. May 31 

ES 0c ncnnusorduecar« tr$1% |July 3)Holders of rec. June 15 Independent Pneumatic Tool (quar.) -.- 2 July 1)Holders of rec. June 24 
Dominion Rubber Co., Ltd., pref. (qu.)-| $134 |June 30/Holders of rec. June 20 Indiana General Serv. Co.,6% pf. (qu.)-| 144% |July 1)}Holders of rec. June 5 
Dominion Stores, Ltd., common (quar.) 30¢ |July 1)Holders of rec. June 15 Industrial Cotton Mills, 7% pref. (quar.)| 134% |Aug. 1)/Holders of rec. July 20 
Dominion Textile Co., Ltd., com. (qu.) | ir$1 July 3)Holders of rec. June 15 Industrial Rayon Corp. (quar.)...----- 7 July 1)/Holders of rec. June 19 

Preferred (quar.)....-------.------ tr$1% |Juiy 15|Holders of rec. June 30 | Ingersoll-Rand Co., pref. (s.-a.)-.------ $3  |July 1)Holders of rec. June 8 
SRE EO, BENE). ce nccnnxavcceers 50c |July 1|Holders of rec. May 27 | Internat’l Business Mach. (quar.)---.--- $134 |July 10)Holders of rec. June 22 
Driver-Harris Co., 7% pref. (quar.)..--| $1% |July 1/Holders of rec. June 26 Internat. Button Hole Sew. Mach. Co-- 2% |jJuly 1)Holders of rec. June 15. 
Dunean Mills, 7% preferred (auar.) . --- Yee | ee Oe International Carriers, Ltd. (quar.)---- July 1)Holders of rec, June 23 
Duplan Silk Corp.., 8% pref. (quar.)__-- 2% |July 1)Holders of rec. June 19 Interna. Cigar Mach. Co., com. (quar.)| 37%c |Aug. 1)Holders of rec. July 15 
E.I. duPont de Nemours & Co.— International Harvester Co.,com. (qu.)- 15¢ |July 15)Holders of rec. June 20 

Debenture stock (quar.)...........-| $14 |July 25/Holders of rec. July 10 | International Nickel of Can. (quar.)...-| $134 |Aug. 1)Holders of rec. July 3 
Eagle Warehouse & Storage (quar.).--..- $1 July 1/Holders of rec. June 26 International Sait Co., cap. stock (quar).| 3744c |July 1)Holders of rec. June 15 
Early & Daniel Co., com. (quar.)....-- 25c |June 30)Holders of rec. June 20 International Shoe, com. (quar.)...---- 50c July 1)/Holders of rec. June 15 

Preferred (quar.)-.-....----------- $134 |June 30|Holders of rec. June 20 Preferred (monthly)..........------ 50c July 1|/Holders of ree. June 15 
Eastern Steamship Lines, Inc., pf. (qu.)| 874c |July 1/Holders of rec. June 16 Preferred (monthly) .......--------- 50c |Aug. 1)/Holders of rec. July 15 

Ist preferred (quar.).........-.---- $1% |July 1|Holders of rec. June 16 Preferred (monthly) ..........------ 50c |Sept. 1|Holders of rec. Aug. 15 

Steel Prod., Ltd., pref. (quar.)-| $134 |July 1|Holders of rec. June 15 Preferred (monthly) _.....-.-------- 50c |Oct. 1)/Holders of rec. Sept. 15 
Eastern Theatres Ltd., 7% pref. (s.-&.) - - $3% |July 31/Holders of rec. June 30 Preferred (monthly)......-.-.-.---- 50c |Nov. 1|Holders of rec. Oct. 15 
Eastman Kodak Co., common (quar.)--| 75¢ |July 1|Holders of rec. June 5 Preferred (monthly)_....--------- -- 50c |Dec. 1)Holders of rec. Nov. 15 

Preferred (quar.)......-.---------- $1% |July 1/Holders of rec. June § | Interstate Hosiery Mills Co_..-------- 40c |Aug. 15|Holders of rec. Aug.§ 1 
Ecuadorian Corp., Ltd., pref. (s-a) .--- - u2°% |July 1/Holders of rec. June 10 Intertype Corp. Ist pref. (s.-a.).-----. a an July 1)Holders of rec. June 15 
Electric Auto-Lite Co.,7% pret. sad )-| 1% % |July 1)Holders of rec. June 23 lst preferred (quar.) ........------- $2 |Oct. 1)Holders of rec. Sept. 15 
Electric Contr. & Mfg. Co. (quar.) . ---- 25c. |July 1|Holders of rec. June 20 2d preferred (8.-0.)......----------- $3  |July 1)Holders of rec. June 15 
Electric Storage Battery Co. (quar.)___- 50c |July 1/Holders of rec. June 10 Investors Corp. of R. I., $6 pref. (quar.).| $134 |July 1)Holders of rec. June 20 

Preferred (quar.).....-..---------- 50c |July 1|Holders of rec. June 10 | Irving Air Chute Co. (quar.)..-..------ 10c |July 1)|Holders of rec. June 20 
Emerson's Bromo-Seltzer, Inc—. Island Creek Coal Co., com. (quar.)---- 50c |July 1)Holders of rec. June 22 

Class A & B common (quar.).....-.- 50c |July 1/Holders of rec. June 15 Preferred (quar.)....-------------- $144 |July 1)Holders of rec. June 22 
nee (QUar.) ...------ eee nee 50c |July 1/Holders of rec. June 15 | Jewel TeaCo.,com (quar.)- 75¢ |July 15|Holders of rec. June 30 
ee Safe Deposit Co. (N. Y.) (quar.)| $234 |June 29|Holders ofqrec. June 22 | Jones & Laughlin Steel Corp. 7% pt.(qu) 25c |July 1)Holders of rec. June 13 

dicott-Johnson Corp., com. (quar.)-.| 75c¢ |July 1)Holders of rec. June 19 | Kahn's (E.) Ins., 1st pref. (quar.)------] $134 |July 1)/Holders of rec. June 20 

Preferred (quar.) .....------------- $134 |July 1|Holders of rec. June 19 | Katz Drug Co., pref. (quar.)...----.-- $1% |July 1)Holders of rec. June 15 
go Office Bidg. Corp. (quar.).... 25¢e |July 1)Holders of rec. June 15 Kekaha Sugar Co. (monthly) ....------ 10c jJuly 1)Holders of rec. June 25 

7% preterred (quar.)......--.------| 1%% |July _1|Holders of rec. June 15 Kimberly-Clark Corp. 6% pref. (quar.)-| $134 |July 1)Holders of rec. June 12 
Equity Trust mates registered......... 8c |June 30| Holders of rec. June 26 Klein (Emi D.) Co., common (quar.)..-| 124%c |July 1)Holders of rec. June 20 

Lo CP .---- --------.------------ Oy TN ne Koppers Gas & Coke Co., pref. (quar.)-| $14 |July 1)/Holders of rec. June 12 

awe a Standard Consol. Min. Co. (qu.) 8c |June 30\Holders of rec. June 17. | Kresge (S. 8.) Co. pref. (quar.)-.------ $134 |June 30)Holders of rec. June 15 
alconbridge Nickel Mines--. - -.-.--.-- 10c |June 30/Holders of rec. June 15 Kreger Grocery & Baking, 6% pt. (qu.).| 145% |July 1|Holders of rec. June 20 

ay, Farmer Candy Shops, com. (qu.)-| 25c |July 1/Holders of rec. June 15 % preferred (quar.)_...-...-.----- 1%% |Aug. 1)Holders of rec. July 20 
Foun auaved (quar.) 1|Holders of rec. June 15 var Liquide, Series O, bearers shares..| 19.90f|------- Holders of rec. July 1 
Fes tless Rubber Co., com. (quar.) - - - -- 1|Holders of rec. June 15 American deposits receivable -------- 19.90f|July 8}Holders of rec. June 3 
rn erated Dept. Stores (quar.)..- 1|Holders of rec. June 21 | Lambert Co. (quarterly)....-.-------- $1 |July 1)/Holders of rec. June 17 

lene’s (Wm.) Sons 20c 30) Holders of rec. June 19 Land Title Bldg. Corp. (quar.)-_.--.---- 50c |June 30/Holders of rec. June 15 

ferred (quar. $154 |July 1|Holders of rec. June 19 | Landers Frary & Clark (quar.)_....---- Ppt nit aren tinplate rs greeters oS 
rie ce Co. of Amer. (Balt.) 5 Oe (qu.)| 4334¢ |July 15/Holders of rec. July 5 I yp So oe Receptor taietee 
ey wey class A (quar.).....-..- 8%c |July 15|/Holders of rec. July 5 "Sie ea ia 2 alae tae MR RE es kag 
& B (quar.)...-...--------- 10¢ |July 15|Holders of rec. July 5 | Langendorf United Bakeries cl. A_..---- 25¢e |July 15|Holders of rec. June 30 
vanease Oe. of Pa. (quar.) ...-..----.-- $234 |July 1)Holders of rec. June 17 (F. & R.) & Co. (quar.)-------- 10¢ |June 30)Holders of rec. June 30 
Firs: oy. Bus Securities Corp. (quar.) - . 16c |June 29/Hoiders of rec. June 15 6% % preferred (quar.).....-..----- 15%%% |Aug. 1|Holders of rec. July 20 
tt National Stores, Inc., com. (qu.)..| 62%sc |July 1)Holders of rec. June 2 Lehigh Portland Cem. Co.., pf. (quar. )--] 487 %ec.jJuly 1)Holders of rec. June 14 
s3 penternes HOE REE ieee 20e |July 1/Holders of rec. June 2 | Lehman Corp., cap. stock (quar.).-...- 60c |July 6)/Holders of rec. June 23 
”o ba! eure oe Naser dite Slee aa 1%% |July 1)|Holders of rec. June 2 Liggett & Myers Tob. Co., pt. (quar.)--| $1% |July 1)Holders of ree. June 12 
pd 7 oe Co. pref. (quar.).......| $1% |July 1)Holders of rec. June 15 Lincoln National Life Ins. Co. cap. stock} 60c. |Aug. 1)Holders of rec. July 26 
urth Nat. Investors Corp., com. (qu.)| 40c |July (Holders of rec. June 20 ee 70c. |Nov. 1/Holders of rec. Oct. 26 
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Per When Books Closea Per When Books Closed 
Name of Company. Share. |Payabie. Days Inclusive. Name of Company. Cent. |Payable. Days Inclusive. 
Miscellaneous (Continued). Miscellaneous (Continued). 
Linde Air Products, pref. (quar.) ......- $134 |July 1)Holders of rec. June 20 | Peoples Collateral Corp., 8% pf. (s-a)-.. 2% |June 20/Holders of rec. June 20 
Link Belt preferred (quar.) _.....----- $1% |July 1)Holders of rec. June 15 7% preferred (s-a) 13% %|June 30)Holders of rec. June 20 
Lock Joint Pipe Co. tnonehiy) lalla 34c |June 30) Holders of rec. June 30 ETE $1 June 30)Holders of rec. June 20 
FORONIOS (IED 6 divin cncncoccccenes $2 July 1)Holders of rec. July 1 Perfection Stove Co. (quar.) - 30c |June 30/Holders of rec. June 20 
Loew's, Inc., common (quar.)_......-- 25c |June 30)Holders of rec. June 17 Pet Milk Co., pref. (quar.) --| $1% |July 1/Holders of rec. June 10 
Wiles ‘Biscuit Co., com. (quar.)- 50c |Aug. 1)Holders of rec. July 184 | Philadelphia D. Prod., pref. (quar.)..] $1% |July 1/Holders of rec. June 20 
SP EUEIOE (QUID anna in cecsence $134 |July 1)Holders of rec. June 19a | Phila. Insulated Wire Co. (s-a)_.______- 50c |Aug. 1/Holders of rec. July 15 
eR} aa, $134 |Oct. 1)Holders of rec. Sept. 18a | Phoenix Fin. Corp., 8% a. ee ae 50¢ |July 10/Holders of rec. June 30 
Lord & 4 ay common (quar.)......-. $244 |July 1)Holders of rec. June 17 Pie Bakeries, are pref. (quar.)_....._. $1% |July 1)/Holders of rec. June 15 
(P.) Co. common (quar.)..... 30c jJuly 1/Holders of rec. June 15 Piggly Wiggly, Ltd . (Can. a ro, pf.(s-a).| 345% |July 15)|Holders of rec. June 30 
Preferred (quar.)..........-.------ $1% |July 1/Holders of rec. June 15 | Pioneer Gold Mines of Brit. Col., Ltd. 
Loudon Packing, common (quar.)...... 25c. |July 1)/Holders of rec. June 24 8 A A EAI Ree SER trléc. |July 3)/Holders of rec. June 10 
Lucky Tiger Comb. Gold Min. (qu.)_-- 3c |July 20) Holders of rec. July 10 Pittsburgh Plate Glass Co. (quar.)..-..- 15¢e. j|July 1)/Holders of rec. June 10 
Lunkenheimer Co., pref. (quar.).....-.- $1% |July 1/Holders of rec. June 21 | Pratt-Lambert Co____....__...______. 12\%c |July 1)|Holders of rec. June 16 
ouine ce enaendiaicnatenicinhipipenismmeanss $1% |Oct. 2) Holders of rec. Sept.22 | Premier Gold Mining Co., Ltd... _..- ir3c. |July 3|Holders of rec. June 12 
Lycoming Mfg. Co., 8% pref. (quar.)-- 2% |July 1|Holders of rec. June 24 | Procter & Gamble Co., \ esgsams (quar.)_| 3744¢ |Aug. 15/Holders of rec. July 25 
Andrews & Forbes Co., com. (quar.) 40c |July 15)Holders of rec. June 30a 8% preferred (quar.)_..........___- 2% \July 15|Holders of rec. June 23 
WONG) ca incctaninnpndne nena 14% |July 15/Holders of rec. June 30a | Provincial Paper Co., 7% pref. (quar.)__| 134% |July 3/Holders of rec. June 15 
Mack Trucks, Inc., common (quar.)_.. 25c |June 30) Holders of rec. June 16 Prudential Investors, $6 pref. (quar.)_..| $144 |July 15|/Holders of rec. June 30 
— (L.) & Co., 6% pref. (quar.)...| 146% |Aug. 15 of reo. Aug. 5 | Quaker Oats (quar.).................. $1 July 15|Holders of rec. July 1 
6% preferred (quar.).....-......... 14% | Nov. 15) Holders of rec. Nov. 5 Preferred (quar.)................... $144 |Aug. 31|Holders of rec. Aug. 1 
Major Corp. shares__.........-....-- pg 2S eae Ee Quaker Oats Co., com. (quar.)........- $1 |July 15)Holders of rec. July 1 
Mfg. Finance Co., 7% pref.....--...-. 21%c |June 30/Holders of rec. June 16 Quarterly Income Shares, Inc__...._._. ug. 1)Holders of rec. July 15 
Mapes Consol. Mig. Go. make seiehdacliags 75c. |July 1) Holders of rec. June 15 Rath Packing Co., common (quar.)...- July 1|Holders of rec. June 20 
+ NP 5 ea II lah SIH 25c. |July 1|Holders of rec. June 15 | Reece Buttonhole aoe a ee ee 1% |July 1)Holders of rec. June 15 
Marlin i Rockwell Corp., com. (special) -- 25¢ |July 1)Holders of rec. June 22 Reece Folding Machine Co. (quar.)__...- 4%ot1%\July 1|Holders of rec. June 15 
Mascot Oil Co. (quar.)...........--06- le |June 25)Holders of rec. June 15 | Reliance Mfg. Co. (Ill.) eee tonae: )....| $1% |July 1)Holders of rec. June 21 
Mathieson Alkali Wonka, com. (qu.)....|37%c. |July 1)Holders of rec. June 12 Reynolds (R. J.) Tobacco Co., com.(qur.) 75¢ {July 1|Holders of rec. June 17 
ee ee $13 |July 1)Holders of rec. June 12 Ghee Ft (GUO) ncniieiinsecasctncacs 75¢e |July 1)|Holders of rec. June 17 
May Dept. Store Co. (quar.)_.......-- 25¢e |Sept. 1)Holders of rec. Aug. 15 | Rice Stix Dry Goods Go., 1st pref (qu.)_.| $134 [July 1)/Holders of rec. June 15 
McCall Corp., com. (quar.)_....------ 50c |Aug. 1|Holders of rec. July 15 2d preferred (quar.)............-_-. 87%c |July 1)Holders of rec. June 15 
McClatchy Newspaper, 7% pref. (quar.)| 43%¢ |Sept. 1|Holders of rec. Sept. 1 | Rich's, Inc., 64% preferred (quar.)...| 154% |June 30|/Holders of rec. June 15 
pp FO Re See 43%c¢ |Dec. 1\Holders of rec. Dec. 1 | Richman Bros. (quar.).....-...-.-..- 75¢ |July 1)Holders of rec. June 20 
McColl Sreatenne © Oil Co., a ~ (qu)} $134 |July 15)Holders of rec. June 30 Rike-Kumler, 7% eat Mie (quar.)_...] 1%% |July 1/Holders of rec. June 23 
McKee (A. G.) Co., class B Seda 50c |July 1)Holders of rec. June 20 | Riverside Silk Mills, Ltd., class A ( eases 25¢ |July 3)/Holders of rec. June 15 
McKeesport Tin Plate Co. Bnray » rpsodet $1 July 3)/Holders of rec. June 15 | Ross Gear & Tool Co., common (quar.). 30¢ |July 1/Holders of rec. June 20 
MeQuay Norris Mfg. Co., com. (quar.)_ 75¢ |July 1)Holders of rec. June 22 | Royal Baking or Co., com. (quar.) - 25c |July 1)Holders of rec. June 5 
Mead Johnson & Co. (quar.) Vise aE * 75c. |July 1)/Holders of rec. June 15 6% preferred (quar.)......-.......-. 1%% |July 1)Holders of rec. June 15 
POE CID) oc ccccccubbdencosd 35¢ |July 1)Holders of rec. June 15 | Royal Dutch A en Co. (final).... 7 Saat ae ee ae —_ 
Merchants & Sainees Transp. (quar.)....| 37}4c |June 30)Holders of rec. June 15 Ruud Mfg. new common (quar.)-_-.-...- 2 Sept. 15 Holders of rec. Sept. 
Merck Corp., pref. (quar.).....--.-.-- $2 |July 1)/Holders of rec. June 17 | Sabin Robbins Pap. Co., 7% pf. (qu.).--|21%% |July 3/Holders of rec. June 24 
Mesta Machine Co., com. (quar.)..-.-- 15¢e. |July 1)Holders of rec. June 16 Safeway Stores, Inc., common (quar.)-.- 75c |July 1)Holders of rec. June 19 
i... . t ~S a eee $14 |July 1)Holders of rec. June 16 7% preferred (quar.) ert ye bene SNES 1%%|July 1)Holders of rec. June 19 
Metal & Thermit Corp., com. (quar.)_..| $1 Aug. 1)Holders of rec. July 20 6% preferred (quar.)...........-... 1%% |July 1)Holders of rec. June 19 
Metropolitan Coal, 7% pref. (quar.)....| 13% |June 30) Holders of rec. June 23 St. foua) Bridae. Ist a peel (s-a) sina ade aede $3 July 1)Holders of rec. June 15 
Minneapolis-Honey well Regulator Co.— 2d preferred (s-a)__.....-..--._--.- $14 |July 1)Holders of rec. June 15 
6% preferred (quar.)..-.........--- 1%% |July 1)Holders of rec. June 20 | Savannah Sugar Refg. Corp., com. (qu.)} $134 |Aug. 1/Holders of rec. July 15 
Mitchell (J. 8S.) & oe. pref. (quar.)....| $134 \July 3)Holders of rec. June 16 I $144 | Nov. 1!Holders of rec. Oct. 
Mohawk Min. Co. ca>. stk. (iquidat’ z) $5 ,July 20) Holders of rec. June Preferred (quar ) EP NGA SES 1%% |Aug. 1 Holders of rec. July 15 
Monaghan (Victor) Co., pref. (quar.) ...| $13 jJuly 1)/..-......--.------..-- Wee CUE)... so cckecdsacces 1%% |Nov. 1|Holders of rec. Oct. 1 
Monroe Chemical Co., 33% pref. (qu.).| 87%c |July 1)Holders of rec. June 15 Sayers & Seovill, € 6% pref. (quar.)....-- 1%% |July 1)Holders of rec. June 20 
Monsanto Chemical Works (quar.).....|/314c. |July 1)Holders of rec. June 10 EP SE EI at $1 |July 1/Holders of rec. June 20 
Moore (Wm.) Dry Goods Co. (quar.)-.| $134 jJuly 1)--..--..--....-------- Scots Paper Ge. com. (quar.)......--.- 35c. |June 30/Holders of rec. June 16 
Quarterly __....-- 4k ge . Gene aero: Scovill Mfg. Co. (quar.)...-....----.-- 25¢ |July 1)/Holders of rec. June 15 
QUNGR . she acidanwcimecuedond te ee a ee See Second National at ae Corp., $5 pf-_- h$1 |July 1/Holders of rec. June 20 
Morris, Philip & Co., Ltd. (quar.)....__ 25e |July 15|Holders of rec. July 1 | Selected Indust., Inc.,$5% pr.stk.(qu.)-| $14 |July 1)/Holders of rec. June 16 
Morris (Philip) Consol., Inc. (quar.)....| 43%¢ |July 1|Holders of rec. June 20 | Shawmut Association faune.) bithin ki denien 15¢ |July 1|Holders of rec. June 16 
On account of accumulations.._.---- 43%c |July 1)Holders of rec. June 20 | Shattuck went G.) Co. (quar.)..---.. 6c. |July 10|)Holders of rec. June 20 
a & 10c. == Sts., 7% pt. (qu.)| 136% |July 1/-..2-- 2222. .) Pen, pref. (quar.).---- $2 j|July 20/Holders of rec. June 30 
7% preferred —_— MP IRETES Seine ms Uk Sey SA eRe pao nk ge ncaa ates $2 |Oct. 20|)Holders of rec. ° 
7% preferred (quar.).....--..-.-.-- ae t POU tics aiescceccccccaescs: Shell Transport & Trading, com_._.... 74% \July 6/..... nnhnasnamwenen 
Morris Sueametere a A (quar.)..... $1% |June 30} Holders of rec. June 20 | Singer Mfg. Co. (quar.).......-------. $144 |June 30/Holders of rec. June 10 
Common B (quar.)...........-.---- 2734c |June 30/Holders of rec. June 20 | Sioux City Stkyds., $6 pf. (quar.)....-. 37%c. |Aug. 15|Holders of rec. Aug. 15 
7% preferred (quar.)..............-- 1%% |June 30) Holders of rec. June 20 $6 preferred (q heal peace ARO 37%%c. | Nov. 15|Holders of rec. Nov. 15 
Morristown Secur. Corp., $5 pref. (s.-a.)| $244 |July 3)Holders of rec. June 15 guess Gold Mines, Ltd. (quar.)......-- 3e |June 30)Holders of rec. June 1 
Motor Finance Corp., 8% pref. (quar.)..| 2% |June 30|Holders of rec. June 23 | South Penn Oil Co. OO ee 20c |June 30/Holders of rec. June 15 
Mountain Producers ‘Corp. (quar.)..... 20c j|July 1)Holders of rec. June 154 | South Porto Rico Sugar Co. com. (qu.)-_- 40c |July 1)Holders of rec. June 12 
Murphy (G. C.) Co., 8% pref. (quar.) -- 2% \July 3)|Holders of rec. June 22 Sa & * 3 pen aes 2% |July 1)Holders of rec. June 12 
Murray (J. W.) Mig., 8% pref. (quar.). I a South West Penn Pipe Lines (quar.) ....}| $1 July 1)/Holders of rec. June 15 
Mutual Chem. Co. of Am.. 6% of. (qu.)_| 144% |June 28) Holders of rec. June 15 Southern Acid & Sulphur Co., Inc 
Myers (F. E.) & Bros. Co. pref. (quar.)_| $134 |June 30/Holders of rec. June 15 Consmnen (awe. Re RIS 50c. |Sept. 15|/Holders of rec. Sept. 10 
Nation Wide Securities Co. (Md.)-....- lle |July 1)Holders of rec. June 15 COS 3 Ck ctdccdodwtcdiud~dul $1% |July 1/Holders of rec. June 10 
National Battery Co., pref. (quar.)_.-- 55c¢ |July 1|Holders of rec. June 22 Pa Foundey Sk Ee 25c |June 30/Holders of rec. June 15 
National Biscuit Co. common (quar.)..- 70c |July 15)Holders of rec. June 16¢e ec. ik sh wilicdinedddacvewa 10c |June 30| Holders of rec. June 15 
National Breweries, Ltd., com. (quar.)..| 40c. |July 1)/Holders of rec. June 15 | Spartan Mills (s-a).....-...---------- July 1|Holders of rec. June 20 
Preferred (quar.)-.......-........- 44c. |July 1)|Holders of rec. June 15 | Spencer Kellogg & Sons, Inc., com. (qu.) 15¢ |June 30|Holders of rec. June 15 
National Co., com. (quar.).....- 25c. |July 1)Holders of rec. June 12 Standard Brands, [ne , com. (quar.)..-.| 25¢. |July 1)|Holders of rec. June 5 
1st & 2nd preferred (quar.).-.......- $1% |July 1)Holders of rec. June 12 $7 preferred, series A (quar.).......- $1 July 1/Holders of rec. June 5 
National Casket, pref. (quar.)_.._...- $13 |June 30) Holders of rec. June 15 | Standard Oil of Ohio $5 pref. (quar.)....| $1 July 15|Holders of rec. June 30 
Nat. Dairy . Corp., com. (quar.)..| 30¢ |July 1/Holders of rec. June 16 | Starrett (L. 8.) Co.,6% pref. (quar.)-..]| 144% |June 30)Holders of rec. June 19 
$7 preferred A & B (quar.) ___..____- $1% |July 1)Holders of rec. June 16 | State Theatre Co. of Boston, pref. (qu.)-| $2 {July 1|Holders of rec. June 22 
National Distillers Prod, pref. (qu.).... |6234¢. |July 1)Holders of rec. June 10 | Stand. Oll Export Corp.. 5% pt. (s.-a.).-| $234 |June 30/Holders of rec. June 9 
Nationa! Finance Corp. of Am.com.(qu)| 15¢ |July 1|Holders of ree. June 10 | Stein (A.) & Co., pref. (quar.).-------- $1% |July 1/Holders of rec. June 15 
6% preferred (quar. , 3: Gey 58! 15e |July 1|Holders of rec. June 10 | Stix, Boer & Fuller, 7% be “(quar.)---- %c |June 30)Holders of rec. June 15 
6% preferred (extra)_.........-.... 15c |July 1)Holders of rec. June 19 I SEINE I cccoccelanecancneseusesesse once 
National Fin. Co. (Balt. ),8% pt. (qu.)..| 20c |July 1)Holders of rec. June 24 Superhenter C6. GP Jacsisscénokdnca 12%e | July 15)Holders of rec. July 5 
Se ae a inion womnwsereanre 20c |July 1)Holders of rec. June 24 | Supertest Petroleum ine pret. A (qu.)..| $13 |July 3)Holders of rec. June 15 
National Fuel Gas Co. (quar.).....--.. 25¢ |July 15'Holders of rec. June 30 Preferred B (quar.).....------.---- 37%c. July 3)|Holders of rec. June 15 
National Grocers, Ltd., 7% 2nd pref_..; 1%% |July 1)Holders of rec. June 20 Sylvanite Gold ee, 548. GQrcaccas> 2% \June 30|Holders of rec. May 31 
National Gypsum Co. 7% pref. (quar.)-| $13 |July 1)Holders of rec. June 17 CL snide iB RSS eM PRES BLE, of 1%|June 30|Holders of rec. May 31 
National Lead Co., com, (quar.).....-- $144 |June 30) Holders of rec. June 16 Tassan-tabaaes Bridge, cl. A (quar.)... 25¢ |June 30!Holders of rec. June 10 
Peemred © (@0et.) .....c0ceccncccec- $1%% |Aug. 1)Holders of rec. July 21 Teck Hughes Gold Mines, Ltd. (quar.) -- 15¢ |Aug. 1/Holders of rec. July 13 
Natl. Licorice Co., 6% pf. (quar.)...--- 14% |June 30)Holders of rec. June 16 See, OOD. ca ninwsnnedsed 25e. |July 1|Holders of rec. June 264 
National Oil Products, $7 pref. (quar.)..| $1% |July 1)/Holders of rec. June 20 | Textile Banking Co. (quar.)..--.------ 50c |June 30/Holders of rec. June 23 
ce emeel $1 July 1)Holders of rec. June 20 | Third Nat. Investors Corp., ro (quar.) 40c |July 1)/Holders of rec. June 20 
eA aE RS aE $1 |July 1)|Holders of rec. June 20 | Thompson (John R.) (quar.)---------- 25¢ jJuly 1 |Holders of rec. June 23 
National Standard Co. (quar.).....-.-- 30c |July 1|Holders of rec. June 20 | Thrift Stores, Ltd., com. Gnisisi (qu.).- 198 BG (Bloccecccesee ganuna ecco 
National Steel Corp. (quar.)_...-.---- 25¢e |June 30|Holders of rec. June 20 | Time, Inc. (quar.).......-.-.-------- 374c |June 30)Holders of rec. June 23 
National Sugar Refining Co.of N.J....| 50e |July 1|Holders of rec. June 1 ye hl a i am eT 12%e |June 30)Holders of rec. June 23 
National Tea Ge..8 com. (quar.).....-.- 15c. |July 1)Holders of rec. June 14 Tintic Standard Mining Co. (quar.)-_--- June 30|Holders of rec. June 17 
New England Grain Prod., A reek (qu.).| $134 |July 15)/Holders of rec. July 1 Title & Mtge. Guarantee Co. (N.O.)(s-a)] $1 July 1)Holders of rec. June 
N. J. & Huds. Riv. Ry. & Ferry (s.-a.)-.| $3  |July 1|Holders of rec. June 30 | Toronto Mtge. Co. (quar.) See pea $144 |July 3)Holders of rec. June 15 
New York & Hond. Ros. Mng. (quar.) - - 25c |July 29)Holders of rec. July 18 Torrington Co. (quar.) ....---cccccnce 50c. |July 1|Holders of rec. June 16 
(REE era dine eis naa 37%e |July 29|Holders of rec. July 18 | Tri-Continental Corp., 38 bee. (quar.)--]| $144 |July 1)Holders of rec. June 16 
N. Y. Ship Bldg. Corp. part. sh. (qu.) - - 10c. |July 1)Holders of rec. June 20 Trico Products Corp. (quar.) Chg pay 62%ec jJuly 1)Holders of rec. June 10 
Founders shares (quar.)......._.... 10c. |July 1)/Holders of rec. June 20 | Trumbull-Cliffs Furnace Co., pref. (qu.)| $134 |July 1|Holders of rec. June 20 
PE (GUE) cnn cecccheccceccee $1% |July 1|Holders of rec. June 20 Tuckett Tobacco Co., Ltd., pret. (qu.)--| $1% |July 15)Holders of rec. June 
Newberry (J. J.) Co., com. (quar.)...- 15e |July 1)Holders of rec. June 16 Underwood Elliott Fisher Co., com. (qu.)| 12}4¢ |June 30|Holders of rec. June 12a 
Newberry (J. J.) Realty Co.— Preferred (quar.).....-.----------- $1% |June 30|Holders of rec. June 12a 
6%% series A pref. oe. PORES 1%% |Aug. 1)Holders of rec. July 17 Unton Carbide & Carbon Corp-.....--.-- 25¢. |July 1|Holders of rec. June 2 
6% series B preferred (quar.)...---- 1%% |Aug. 1)Holders of rec. July 17 | Union Twist Drill Co., pref. (quar.)-...]| $134 |June 30}.....---------.------- 
Niagara Share Corp. of Md.— United Aircraft & Trans. Corp., pf. (qu.) 75¢ |July 1/Holders of rec. June 10 
Class A $6 preferred (quar.)_..--.---- $1% |July 1)Holders of rec. June 15 United Carbon, com. (quar.).....--.-- 25e |July 3)Holders of rec. June 16 
Class A $6 preferred (quar.)...-.---- $1% . 1)Holders of rec. Sept. 16 7% preferred (quar.).....--------.- 3%% |July 3)Holders of rec. June 16 
Class A $6 preferred (quar.)...-...-- $134 |Jan2°34| Holders of rec. Deo. 15 United Companies of N. J. (quar.)-..-..- $24 |July 10|Holders of rec. June 20 
Nineteen Hundred Corp.,.class A (quar.)| 0c. |Aug. 15|Holders of rec. Aug. 1 | United Dyewood Corp., pref. (quar.)-.-| $1% |July 1|Holders of rec. June 19 
I 50c. | Nov. 15| Holders of rec. Nov. 1 United Elastic Corp. (quar.).....---.-- 10c |June 24|Holders of rec. June 9 
Noranda Mines (interim)___._....____- u50c |July 10)Holders of rec. June 13 | United Fruit Co., cap. stock (quar.)....| _50¢ |July 15/Holders of rec. June 22 
North Amer. Co., com. (quar.).....---. {2% \July 1)Holders of rec. June 5 United Loan Corp. (quar.)....----.---- $1 |July 1)Holders of rec. June 20 
Preferred (q uar. i 75c. |July 1/Holders of rec. June 5 United Milk Prod., $3 pref. (quar.)..---. 75¢ |July 1)Holders of rec. June 15 
North Central Texas Ot! pref. “(quar. 7 1%% |July 1\Holders of rec. June 10 United Piece Dye Works, pref. (qu.).---| $154 |July 1)/Holders of rec. June 20 
Northern Pipe Line Co. cap. stk. (s.-a.) - 25¢c |July 1|Holders of rec. June 9 United Shoe ee Co., com. (qu.).| 624%e |July 5|Holders of rec. June 20 i 
Norwalk Tire & Rubber Co., pref. (qu.)| 874c |July 1|Holders of rec. June 22 | Preferred (quar.)...-.-----.-------- 37%ec |July 5|Holders of rec. June 20 
Novadel-Agene 5 com. (quar. )----| $1% |July  1)Holders of rec. June 20 U.8. Foll Co, cl. A &Beom. (quar.) ..- 5e. |July 1)Holders of rec. June 15a 
NE ON $1% |July 1)Holders of rec. June 20 Wen GOO), ccwopscgecsoss $1% |July 1/Holders of rec. June 15a 
Occidental Petroluem________._______- 3c |June 30|Holders of rec. June 20 | United States “Gens oe, (Gp conancus $1% |July 1)/Holders of rec. June 20 
Ohio Finance Co., common (quar.)...-- 25c |July 1)Holders of rec. June 10 if “21 7 4 aap 1%% |July 1)/Holders of rec. June 20 
8% preferred (quar.)........-...... 2% \July 1)Holders of rec. June 10 United States Gypsum, com. (quar.)...| 25¢ |July 1/Holders of rec. June 15 
iit i A RT a 10c. |June 28) Holders of rec. June 15 Preferred (quar.) .........--------- $1 July 1/Holders of ree. June 15 
Omnibus Corp. poet. RAT 5 soa: siomninipnante $2 |July 1)Holders of rec. June 15 | U.S. Pipe & Foundry Co., com. (quar.).| 12}s¢. |July 20|Holders of rec, June 30 
Ontario Mfg. qn (quar.)....| 12%¢ |July 1)Holders of rec. June 20 ee... sosepeneaupel 120. |Oct. 20)Holders of rec. Sept. 30 
EY OO Be... nadidineogne $1% |July 1)Holders of rec. June 20 Ct rs. coccancwocnen 12c. |1-20-34| Holders of rec, Dec. 30 
Owens Illinois Glass Co., 6% pref. (qu.).| $1% |July 1)Holders of rec. June 15 lst preferred (quar.).......-------- 30c. |July 20|Holders of rec. June 30 
Pacific Finance of Cal. (Del.), com. rom ) July 1)Holders of rec. June 15 lst preferred (quar.).....-.-------- 30c. |Oct. 20|Holders of rec. Sept. 30 
Page-Hersey Tubes, Ltd., com. (qu.).--| 75¢. |July 1/Holders of rec. June 20 lst preferred (quar.).....-..-------- 30c. |1-' Holders of rec. Dec. 30 } 
(Sa Sara $1% |July 1)Hoiders of rec. June 20 U.8. Playing Card Co. (quar.).-.------ 2 July 1/)Holders of rec. June 20 | 
Parke Davis & Co. (quar.)_...........| 25c. |June 30) Holders of rec. June 19 United ood Tob. Co., com. (quar.)...]| $1.10 |July 1)Holders of rec. June 19 | 
Penney (J. C.) Co., common (quar.)..-.- 30c |June 30) Holders of rec. June 20 PTT cnddedndéaasbdedad $1% |July 1)Holders of rec. June 19 i 
ee PB eee $144 |June 30)Holders of rec. June 20 Untversa? Leat To Tobacco Co., com. (qu.)- 50c |Aug. 1/Holders of rec. July 19 
Penna.-Conley Tank Car Co., pref. (qu.) $2 |June 30|/Holders of rec. June 20 | Extra_.....-.....-.---.---------- $1 |Aug. 1)|Holders of rec. July 19 
Peoples Drug Stores, Inc., com. (quar.)- 25e |July 1|Holders of rec. June 8 on Metal Cap, 8% pref. (quar.) - .- 2% \July 1!Holders of rec. June 15 j 
| 
| 
| 
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Name of Company. 


Books Closed 
Days Inclusiee. 





Miscella us (¢ luded). 

Vortex Cup Co., com, (quar.)........-- 
Class A (quar.) 

Vulean Detinning Co., pref. (quar.)...- 

Wagner Elec. Corp., pref. (quar.) .- ‘a 

Walalua Agricultural Co 

Walgreen Co., 64% pref. (quar.)..-.-.-. 

Ward Baking Corp cum. pref (quar.).-. 

Waukesha Motor Co. (quar.) 

. Weeden & Co. (quar.) 

Wesson Oi] & Snowdrift Co., Inc.— 
Comms (GUN) ce Beikbndidcwckitvoe 

Western Grocers, Ltd., pref. (quar.)-..-- 

Western Maryland Dairy $6 pref. (qu.)- 

Western Tablet & Stat... % pref. (qu.)-.- 

Westinghouse Air Brake Co. (quar.)..-- 

Westmoreland inc. (quar ).-.....----- 

Westvaco Chlorine Products Corp.— 
7% preferred (quar.) 

White Rock Mineral ebings Co.— 
Op ee eee 
ist preferred (quar.).....cccccceee- 
2nd preferred (quar.) oe 

Wilcox Rich Corp , el. A. (quar.)_..-.-- 

Will & Baumer Candle Co., Inc., pf.(qu.) 

Winn & Lovett +t watt Co., el. "A (qu.). 
I 

Winstead asta CE CE) -ctnreinn 





Quarterly 
Wolverine Shoe & Tanning, semi-annual_ 
Wright Hargreaves Mines, 
Wrigiey (Wm.) Jr. Co. (monthly) 





y ae 
Yale & Towne Mfg. Co. (quar.)....--.. 








Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec 
Hollers of rec 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


June 15 
June 15 
July 7a 
June 20 
June 20 
June 20 
June 17 
June 15 
June 20 


June 15 
June 30 
June 20 
June 20 
June 30 
June 15 


June 15 


June 20 
June 20 
June 20 
June 20 
June 15 
June 20 
June 20 
July 15 
Oct. 15 
June 10 
June 10 


Holders of rec 
Holders of rec. 


June 10 





t The New York Stock Exchange has ruled that stock will nor be quoted ex- 
dividend on this date and not until further notice. 


? Tne New York Curb Exchanxe Aasociation has ruled that stock will not be 
Quoted ex dividend on this dete and not unti) further notice, 
@ Transfer books not closed for ths dividend. 


@ Correction. ¢ Payable in stock. 


J Pavabie in common stock. 
Gividends. /Payabie in preferred 


9g Payablein scrip. 
etoek. 


2 On account of accumniated 


m Amer. Cities Power & Lt. Corp. pay 1-32 of 1 sh. of class B stock or cash at the 
option of the holder. The corporation must receive notice within 10 daye after 


holders of record date to receive cash 


n Divideod of Commercia; investment Trust is at the rate of 1.52 of 1 oh. of 
com stock per sh. of conv. pref., ups. series of 192¥, or in cash, at the option of the 


o Unilever, Ltd.: the amount of silver will be fixed according to the rate of sterling- 


guilder exchange on April 28 


Dp Blue Ridge Corp declared a div. at the rate of 1-324 of one share of the common 


June 24 1933 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSUCIATION FOR THE WEEK ENDED SATURDAY, JUNE 17 1933. 





Net Demand 
Depostis, 
Average. 


*Surplus and Time 
OO yn 


Clearing House 


* Captal. 
Members. 





Bank of N. Y. & Tr. Co. 
Bank of Manhattan Co_. 
National City Bank -_-_-- 
Chemical Bk. & Tr Co.- 
Guaranty Trust Co--_--- 
Manufacturers Trust Co. 
Cent. Han. Bk. & Tr Co 
Corn Exch. Bk. Tr Co-_- 
First National Bank ---- 
Irving Trust Co 
Continental Bk. & Tr Co 
Chase Nationa] Bank --. 
Fifth Avenue Bank 
Bankers Trust Co..----. 
Title Guar. & Trust Co... 
Marine Midiand Tr. Co. 
Lawyers Trust Co-_.-.-- 
New York Trust Co___- 
Com‘! Nat Bk. & Tr Co- 
Public Nat. Bk. & Tr.Co 


333 
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571,670,000 
22,989,000 
43,734,000 

7,999,000 
206,554,000 
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617,185,000! 755,375,500! 6,234,028,000' 655,716,000 


* As per official reports: National, March 31 1933: State. March 31 1933; Trust 
Companies, March 31 1933. e As of June 8 1933. f As of May 3 1933. @¢ As of 
April 14 1933. th As of May 25 1933. i As of April 10 1933. 


Includes deposits in foreign branches as follows: (a) $191,437 ,000; (b) $53,159,000: 
(c) $69,043,000; (d) $28,442,000. 

The New York ‘‘Times” publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The Public 
National Bank & Trust Co. and Manufacturers Trust Co., 
having been admitted to membership in the New York 
Clearing House Association on Dec. 11 1930, now report 
weekly to the Association and the returns of these two banks 
are therefore no longer shown below. The following are 
the figures for the week ended June 16: 





INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 
OF BUSINESS FOR THE WEEK ENDED FRIDAY, JUNE 16 1933. 


NATIONAL AND STATE BANKS—AVERAGE FIGURES 





stock of the cor poration for each share of such preference stock, or, at the option of 
such bolder» (providing written notice thereof is received by the curporation on or 
before May 15 1933) at the rate of 75c. per share In cash. 

7 In the case of oon residents of Canada a deduction of a tax of 56% of the 
amount of such dividend will be made, 

¢ Payable in Canadian funda. 

# Payaole in United States funds. 

9A unit. 

@ Leas deduction for expenses of depositary. 

e Lees tax. 

y A deduction has been made for expenses. 











Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out al] statements 
previously issued and now makes only the barest kind of 


areport. The new returns show nothing but the deposits, 
along with the capital and surplus. The Public National 
Bank & Trust Co. and Manufacturers Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dec. 11 1930. See ‘Financial 
Chronicle” of Dec. 31 1930, pages 3812-13. We give the 
statement below in full: 





Loaeus, 
Disc and 
{nucestments 


Cash. 


kes. Dep., 
N.Y.and 
Elsewhere. 


Dep. Other 
Banks and 
Trust Cos. 


Grose 
Depustts. 





Manhattan— 


Brooklyn— 
Peoples’s National--. 


s 
18,492,500 
2,590,043) 


5,408 ,000! 


$ 
82,300 
91,643 


91,000 


$ 
1,455,700 
348,719 


328,000 


$ 
219,600) 
666,531 


49,000) 


$ 
17,073,500 
2,959,815 


4,910,000 





TRUST COMPANIES—AVERAGE FIGURES 





N. Y. and 
Elsewhere 


Dep. Other 
Banks and 


Gross 
Depostis. 





Brooklyn— 
Kings County 


-786,400 
71,225,703 





85,361,000 





22,506,124 


5,416,300 


2,702,000 
1,302,269 





$ 
2,324,900 
17,557 ,500 
398,306 
405,582 
1,114,100 
22,785,931 


26,986,000 
7,153,429 





2,323,100 
602,244 





3 
18, 711, 100 
67.721.400 
5,213,325 
9,762,899 
17,190,900 
71,971,597 


99,951,000 
24,339,989 





* Includes amount with Federal Reserve as follows: County, $2,672,000; Empire, 
$1,830,000; Fiduciary, $215,057; Fulton, $2,301,6u0. 








Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business June 21 1933, in 
comparison with the previous week and the corresponding date iast year: 





June 21 1933. June 14 1933. June 221932. 
Resources— $ 


Resources (Concluded) — 


June 21 1933. June 14 1933. se 1932. 


Gold with Federal Reserve Agent 
Gold redemption tund with U.S. Treas’y. 


Gold held exclusively agst. F.R. notes. 


Gold settlement fund with F. R. Board_- 
Gold and gold certificates held by bank--. 


Total gold reserves and other cash 


Redemption fund—F. R. bank notes 

Bills discounted: 
Secured by U. 8. Govt. obligations- - -- 
Other bills discounted 


Blls bought in open market 
U. 8. Government securities’ 
Bonds 
Treasur’ 
Total U. 8. Government securities- . 
Other securities (see mote). 


Total bills and securities (see mote) - ..- 


$ 
643,416,000 
5,233,000 


706,231,000 
2,598,000 


3 
420,572,000 
12,445,000 





648,649,000 


169,645,000 
99,641,000 


708,829,000 


154,095,000 
143,583,000 


433,017,000 


101,193,000 
201,197,000 





917,935,000 1,006,507 ,000 


86,684,000 


89,364,000 


735,407,000 
73,133,000 





1,004,619,000 1,095,871,000 


3,000,000 


23,602,000 
35,999,000 


3,000,000 


23,968,000 
34,803,000 


808,540,000 


64,724,000 
38,685,000 





59,601,000 
2,594,000 


58,771,000 
3,275,000 
184,552,000 


265,346,000 
297,276,000 


103,409,000 
11,304,000 
185,980,000 


88,602,000 
447,349,000 





749,802,000 
2,335,000 


747,174,000 
2,942, aed 


721,931,000 





814,332,000 


812.162.000 


840,717,000 





3 
1,417,000 
6,516,000 
109,392,000 
12,818,000 
27,464,000 23,769,000 


1,971,386,000 2,058,640,000 1.787,018,000 


Due from foreign banks (see mote) 
F. R. notes of other banks 
Uncoliected {tems 











650,019,000 656,931,000 569,168,000 
54,432,000 53,582,000 

965,647,000 1,070,491,000 937,282,000 
25,858,000 11,965,000 13,150,000 
3,472,000 2.782.000 5,492,000 
5,744,000 6,062,000 
1,286,000 1,421,000 
11,710,000 10,157,000 


Total deposits 1,013,717,000 1,102,878,000 
Deferred + amped items 101,389,000 100,951,000 
C m4 paid in 58.530.000 58,530,000 
Surp 85,058,000 85,053,000 75,077,000 

8,241,000 10,710,000 13,597,000 


1,971,386 ,000 2,058,640,000 1,787,018,000 


F. R. notes in actual circulation 
F. R. bank notes in actual circulation ----. 
Deposits— Member baunk—reserve acc’t- - 
Government 
Foreign bank (see note) 
Special deposits—Member bank 
Non-member bank 
Other deposits 24,471,000 
980,395,000 
89,608,000 
59.173.000 








Tota }Mabilities 


Ratio of total gold reserves & other cash* 
to deposit and F. R. note liabilities 
combined 

Contingent Iiability on bills purchased 
for foreign correspon 


60.4% 
12,332,000 


62.3% 
11,234,000 


52.2% 
32,565,000 





* “Other cash" does not include F R. notes or a bank's owa FR. bank notes. 
NOTE.—Beginning with the statement of Oct. 17 1925, two new items were added in order to show separately the amount of balances held abroad and a ounts 


Gue to foreign Correspondents. 
ef the discount acceptances and 
therein. 





In addition, the caption “All other earolngs 
to “Other securities,” and :he caption, ‘‘Total earnings assets” to * Tota! oil bills aad securities.” 


assets,” previously made up of Federal [atermediate 


Credit Bank debentures was changed 
The latter term was adupted as a More accurate description of the total 


securities acquired under tne provisions of Section 13 and 14 of tne Federal Reserve Act, which it was stated are the only items includde 
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of the twelve Reserve banks at the close of business on Wednesday. 


as a wholein comparison with the figures for the seven preceding weeks and with those of the corres ponding week last year. 
second table shows the resources and liabilities separately for each of the twelve banks 


Financial Chronicle 


Weekly Return of the Federal Reserve Board. 
The following is the return issued by the Federal Reserve Board Thursday afternoon, June 22. »":d showing the condition 


SS 
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In the first table we prese... the results for the System 


The 


‘The Federa!] Reserve note state- 


ment (third table following) gives details regarding transactions in Federal Reserve notes between the Reserve Agenta 


and the Federal Reserve banks. 


The fourth table (Federal Reserve Bank Note Statement) shows the amount of these 


bank notes issued and the amount held by the Federal Reserve banks along with the collateral pledged against outstanding 


bank notes. 
and Discussions.”’ 


The Reserve Board’s comment upon the returns for the latest week appears in our department of “Current Events 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JUNE 21 1933. 



































































































































































June 21 1933.| June 14 1933.|June 7 1933.|May 31 1933.|M .7 24 1933.| May 17 1933 | May 10 1933.| May 3 1933. |June221932. 
RESOURCES. $ | $ $ $ $ $ $ $ 3 
Gold with Federai Reserve agents_._--- 2,756,903,000'2,816,459,000|2,787 ,074,000/2,813,639,000'2,832,714,000/2,731,939,000 2,706,.759,000)}2,665, 194,000; 1,899,397,000 
Goid redemption fund with U.S. Treas_.| 44,250,000} 42,905,000) 45,524,000 353,000} 46,338, 54,824,000] 57,633,000} 62,500,000} 52,186,000 
Gold held exclusively agst. F R. notes 2,801, 153,000 2,859,375,000}2,832,593,000/2,857,992,000|2.879.052.000|2, 786,763,000! 2,784,392,000/2,727,604,000]1,951,493,000 
Gold settiement fund with F R. Board__| 534,924,000] 427,674,000] 436,613,000} 409,834.000| 359,464,000} 346,260,000) 341,268.000] 321,318,00u] 270,216,000 
Gold and gold certificates held by banks_| 197,131,000} 245,741,000] 252,774,000} 252,072.000| 260.718.000| 334,485,000] 336,474,000] 356,648,000] 340,808,000 
Total gold reserves____.__........-- 3.533,.203,000,3,532,790,000!3,521,.985,000/3,519,898,000|3,.499.234,000/3,467,508,000, 3,442, .134 ,000|3,435.570 000|2,562,517,000 
Reserves other ee ee ae a a , a a a $18,704 000) > Soe.3 dd 
ae aaa RI ae SS ee EE Se 287,030,000} 293,254,000) 290,192,000} 286.770.000}] 30%,/706.000} 303,983,000} 315, ‘010, 000} ..----..--] 275,586,000 
Total guid reserves and other cash__-_-./3,820,258,000}3,825,044,000|3,812, 177,000/3,806,668,000/3,.807.940,000|3,771,491,000|3,758,044,000}3,.654,334,U0U/2,838,103,000 
i oe Sr Ase a a a a a « a 03.551 OOU] + -.-...-... 
a oe “R bank notes_--| 7,392,000] 7,242,000] 7,242,000} 6,242,000} 6,242,000} 4,992,000] 4,518,000} 3,618,000) ---------- 
scount 
Secured by U.S. Govt. obligations...| 47,477,000] 55,553,000] 55,335,000} 66,014,000] 64.472.000| 73,379,000} 72,082,000} 97.976,000| 196,563,000 
Other bills discounted _............-- 174,579,000} 193,209,000} 221,330,000) 235.960.000} 247.693,000 846,000] 266,159,000} 302,126,000} 291,643,000 
Tota! bilis discounted _.........--.-- 222,656,000] 253,762,000] 276,665,000] 301.974.000] 312,165,000 ~339,225,000 338,241,000} 400,102,000] 488,206,000 
Bilis bought tu opeo market... -.....-- 327, 10,200,000 11,411,000 19,862,000}  42.662.000} 77.543.000] 112.607,000} 144.152.0000) 53,718,000 
U.S Government securities—Bonds....| 441,030,000] 441,183,000} 441,103,000} 441,071.000} 430.60+,000} 420 992.000] 421,595.U00| 421,576,000] 429,185,000 
Treasury notes..._...__-..._.-.---- 693,482,000} 683,509,000} 675,532,000} 656.593.000] 629.583.0000] 544,482,000] 548,922,000] 588,372,000} 224,676,000 
ee |. ee Ge eee, ee mera ee Lely a ey OA (ek ee Rae Fe Pr 
Other certificates and bills.........- 820,162,000; 807,747,000] 794,968,000] 791,914,000} 801,523 000} 821,124,000] 826,476,000] 826,730,000)1,075,840,000 
Tota! U 8. Government securities. _|1,954,674,000) 1,932,444,000) 1,911,603,000] 1,889,578.000/ 1,861,712.000) 1,836,59%,000) 1,837, 193,000} 1,837,278,00.9|/1,729,701,000 
Other securities... . .......-..--...-- ,923,000 3,624,000 ,029,000 .823,000 386,000 .404,000 .464.000 .641,000 +716, 
Spee SONS ON ONE 5. wcuccsucs] Se ossectiad | Sosa cwsaop” <sedscnnsdh Viceseuaedl Sucphuadesh’ souaecaeea: Cebenee oe Rages Tog oh ae 
Total bills and securities. ......-.- .--|2,188,480,000]2,200,030,000)| 2,204, 708,000|2,216.237,000|2,.221,925,000|2,249, 770,000| 2,293, 505,000) 2,387, 173,000|2,277,341,000 
ee GENGES. .. . ccccnocancdadcncsl <nécsnouus|  sdcacnapes ohedeoveboct sebesecuadl -sacdebebett chcakuudel Cantaiedesl —odkds es buen * senenerane 
Due fron foreign banks_...----.---.-- 3,835,000 3,832,000 3,810,000 3.815.000 3.593.000 3.662.000 3,662, .656,000) 3,648,000 
J Heserve notes of other banks 21,471,000] 18,848,000] 19.282,000] 15.143,000} 17.921.000] 19,075,000] 17,637.000} 19,471,000) 13,601,000 
Uncollected ttems_.........2.--.-.---- 379,017,000] 407,388,000| 334,699,000] 316,047.000| 316,172,000] 359,775,000] 316,398,000] 337 157, ‘000| 354,342,000 
oe RE Re Seana 54,312,000} 54,312,000} 54,312,000] 54,255,000 255, 54 251, 54,250,000} 54,250,000} 58,082,000 
All other resources_...........-------- 50,951,000} 52,603,000 .300,000} 48,020,000} 47.146.000} 44,949,000] 44,490,000] 44,673,000) 43,036,000 
Total resources_-_...- Hoar Peep one 6,525,726,000/6,570,299,000/6.485,530,000/6 ,466,427,000/6.475, 194,000 6,507,985,000,6,492,504,000/6,597,883,000 5,588,153,000 
LIARILITIES. 
F. R. notes tn actual! circulation. ...._.- 3,090,286,000 3,118,379,000}3, 163,689,000/3 203, 102,.000|3.22 1,429,000! 3,299,995,000|3,349,753,000 3,395.369,000)2,615,932,000 
F.R bank notes in actual circulation _..| 117,774,000} 113,244,000] 104,884,000 .230.000! = 84,2 oo 74.213.000| 262.835. ‘m0 56,059,000} -.-.------ 
Deposits— \iember banks—reserve ace’t. |2,205,302,000 .2,231,378,000/2,203,889.000'2,166.721,000 2,194,390,000|2, 114,283,000/2 089. bis QUU|2,033,.939.000!2,066,092,000 
Government... .....-...-.-.-.-.---- 129,527,000 6,422,000} 32,173,000) 72,328. 37,668,000; 31,260,000 7.000 144,406,000} 54,351,000 
Foreign banks.......... .....-.---- 10,038,000 8,410,000} 42,203,000 7.84%.000|  15,867.000] 22:943.000 3. ‘one 27,272,000] 17,556,000 
Special depusits: Member bank___.-- 78,695,000} 83,449,000} 90,942,000} 83,637,000} 81.904.000} 87,467,000 $6, 045 000 $0,512,000} ---------- 
Non-member bank..{ 19,314,000; 18,334,000] 18,671,000} 18,059,000] 17.641.000| 17,642, 8,354,000} 17,461,000) ---------- 
Other deposits... ............-.---- 43,833,000 43,010,000 44,732,000 180,000 45,347. -000) 46 85,000 ie 539,000} 56,511,000) 34,893,000 
ee et ee oar 2,486,760,000 2,431,003,000|2,432,615,000/2 393 773.000/2.392,817 ,000]2, 320,454,000) 2, 209. 541,000/2.360. 101 ,U0")|2,172,892,000 
Deferred availability items__........--- 377.793,000| 399,701,000] 328.902.090| 318,032,000} 322.322.000| '359.558.000| 316,346.000| 331.621,09)| 347,596, 
Castes NN Oe iia tile ath idaakie SENS 147,650,000] 147,563,000] 150,052,000} 150,271,000] 150,287,000] 150. 217. 006] 150,229,009] 150,1.7, 00] 154,806, 
‘ERE RE eee a eee 278,599,000, 278.599,000] 278,599,000] 278.599.000| 278.599.000| 272,599,000] 278.599.¢ 278 99, 00] 259,421,000 
All other I achslnsalhneatiinatalitentieeiaia 26,864,000} 31,790,000} 26,789,000} 26,320,000} 25,529.000) 24,944, a25,201,000| 25.947,000] 37,506, 
CE ESE Soe 6,525,726,000/6,570,299,000/6,485,530,00016 466,427 ,000/6,475, 194,000 6,507 ,985,000/6,492,504,000 6,597 ,883,000|5,588, 153,000 
Ratio of goid reserve to deposits and 
F. R. note liabilities combined . ._.-_-- 63.3% 63.0% 62.8% 62.9% 62.3% 61.6% 60.8% 59.6% 53.5% 
Ratio of total reserve to deposits and 
PP. Be. mote Ramiition combines 6.5...) <<cnwncncn} cece cssaned | cnsesosorc| cccccacden] | cecstsmenal : covscue desi 64.67 63.5%| ---------- 
Ratlv of total gold ;eserves & other cash to 
deposit & F.R note Habilicies combined 68.5% 68.3% 68.1% 68.0% 67.8% 67.1% CBOE  casncesccs 59.3% 
Coutingent tiability on pills purchased 
for foreign correspondenta._......... 36,948,000} 35,031,000) 35,436,000} 35,731,000] 36,770,000} 38,886,000) 41,340,000, 42,189,000, 101,465,000 
——S=——_ _ — —=———I 
awe M1strioutton of Bills and BS $ $ $ $ $ $ $ $ 
Short-Term Securtites— 

1-15 days bills diseounted_..-......--- 146,300,000] 167,914,000] 181.962,000} 192,071,000] 195.699,000] 212,662,000] 215,315,000} 255,564,000) 347,447,000 
16-30 days bills discounted .........-.-- 14,036,000] 17,844,000] 20,062,000] 24,148.000] 22,195,000) 22,485,000] 22,711,000) 27,454,000) 33,084,000 
%1-60 days bilis discounted ..-.-.-.----- 35,965,000} 46,819,000] 48,089,000} 41.687.000] 26,813,000} 23,570,000] 28,606,000) 47,382,000) 43,812,000 
41-90 days bills discounted .-.....-.---- 20.653,000| 15,639,000] 21,039,000} 36,416,000] 61,411,000] 64,943,000] 64,701,000} 62,530,000) 34,687, 
Over 90 days bills discounted ..-------.- 5,102,600} 5,546,000} 51,513,000 7,652,000} 6,047,000} 6,565,000] 6,908,000 7,168,000} 24,176,000 

Total bills discounted .........------ 222,056,000] 253,762,000| 276.665,000| 301,974,000] 312,165,000} 330,225,000] 338,241,000] 400,102,000) 488,206,000 

1 15 days dill» bought tn open market -- 4,336,000 4,703,000 3,960,000] 12.479.000| 33,563.000] 65,036,000) 75,017,000} 73,716,000) 21,403,000 
16-30 dave bills bought in open market _- 894,000 1,314,000 3,504,000 5,239,000 3.677.000 4,543,000] 28,705,000} 60,400,000 2,618,000 
31-60 days biils bought in open market -- 1,431,000 1,333,000 724,000 842.000 3,870,090 2,634,000 3,819,000 4,252,000 2,831,000 
61-90 days bill. bought in open market _- 2,166,000 2,845,000 3,222,000 1,302,000 1,552,000 5,340,000 5,016,000 5,734,000] 26,8-6,000 
Over 90 days bills bought in open market} ----------| ---------- ee ee ee 50,000 EL. Gata ae 

Total bills bought in open market__-- 8,827,000] 10,200,600} 11,411,000} 19,862,000] 42,662,000] 77,643,000} 112,607,000] 144,152,000) 53,718,000 

1-15 days U 8 certifieates and wilis...| 35,113,000] 131,975,000] 107,725.000] 127,625.000| 71,450,000} 86,600,000} 95,500,000} 52.400,000} 36,550,000 
16-30 daya US certificates and bills...| 34,325,000} 40,738,000] 28,988.000} 27.500,000| 97.775.000|} 127,875.000| _70,750.000) 86,600,000) 87,475,000 
31-60 days U.S certificates and bills...| 138,844,000] 53,227,000] 76,550,000} 81,248,000] 62,638,000) 73,238, 120.975.000| 164.360.000| 187,800,000 
61-90 days U_ 8. certificates and bilis...| 269.576,000| 159,796,000] 158,896,000] 111,846,000] 141,796,000] 127,956,000] 72,100,000} —_56,000.000) 340,543,000 
Over 90 days certificates and bilis__..-- 342.304.000| 422,011,000] 422,809.000] 433,855,000] 427,864,000] 405,455,000] 467,351,000] 467,379,000) 423,472,000 

Total U. 8. certificates and bills... ..- 820,162,000] 807,747,000] 794,968,000] 791.914, 000 801,523,000] 821,124,000] 826,676,000] 826 730,000) 1,075,840,000 

1-16 days municipal warrante.....---.- 2,803,000 3,501,000 4,906,000 4,738, 5,174.000 6,192,000 5,201,000 5,401, 4,411,000 
16-30 dave municipal warrante_......-.- oeuen 25,000 25 000 25. “000 127,000 127 ,000 51.000 51,000 1,250,000 
31-60 days municipal warrants_...----- 10,000 10,000 10,000 10,000 25.000 25,000 152,000 152,000 20,000 
61-90 days municips! warrants.......-- 38,000 38,000 Ie 10,000 10,000 10,000 10.000] ---------- 
Over 96 days municipal warrants.--.-.-.-.- 72.000 50,000 50,000 50,000 50,000 50,000 50,000 27,000 35,000 

Totai municipal warrante_......-.--- 2,923,000 3,624,000 5,029,000 4,823,000 5.386.000 5,404,000 5,464.000 5,641,000 5,716,000 
Federal Reserve Voves— vidal idbdaalsi 
Issued to F R Bank by F. R. Agent_-__|3,362,087,000/3,330,077,000|3,419,635,000|3,436,872,000|3,471,471,000/3,556,404,000/3.613.316.000/3,671,321.000 2,850,896,000 
Heid by Federal Reserve Bank_......-- 271,801,000] 261,698,0C0| 255,946,000} 233,770,000} 250,042,000 256, 609,000] 263,563,000] 275,952,900] 234,964,000 
In actual circulation..........-..--- 3,090,286 ,000)3, 118,379,000|3, 163,689,000|3,203, 102.000|3,221,429,000|3,299,995,000|3,349,753 ,000|3,395,369,000)2,615,932,000 
"Cuiatrel Maid te dent a6 Geet aa 
for Notes Issued to Bank— 
By gold and gold certificates... .....-- 1,528,968,000' 1,478,034,000] 1,468.639,000} 1.466,704,000} 1,457,279,000] 1,381, 104,000] 1,379,924,000} 1,323,269,000} 834,292,000 
Gold fund —Federal Reserve Board----- 1.227.935,000, 1,338,435,000] 1,318,435,000) 1 346,935,000} 1,375,435,000] 1 350,835,060] 1,326,835.900] 1,341,835 000}1,065,015,000 
Oy es eee... 8... t.. ob eos 126.141.000| 150,570,000] 162,422,000] 190,397.000| 217.760.000| 249,447,000} 292,811.000| 371,749,000) 500,838,000 
U. 8. Government securities. .....--.-- 504,200,000! 467,900,000) 505,900,000} 480,900,000} 471,900,000} 613.400,000] 633,400, 000 659,400,000} 473,700,000 
0 RRS Ie 3,387,244,000 3,434,939,000 3,455,396.000 3,484,936,000 3,522,374,000'3,594,786,00013,632,970, 000 3,696,253,000!2,873,845,000 
* “Other cash’ does not include Federal Reserve notes or a Bank » own Federal Reserve bank notes. 7 Now included in *‘other cash.” }d Revised 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JUNE 21 1933 





















































Two Ciphers (00) omitted. 
Federal Reserve Bank of — Tada. Boston |New York.| Phtia. \Cleveland.|Richmond| Atianta.| Chicago. |S. Lowts.| Minneap.|Kan.Cty.| Datas. |San Fras. 
RESOURCES « $ $ t $ & £ 2 t $ 3 a ¥ 
Gold with Fed Res. Agents._. _}|2,756,903,0/231,929,0} 643,416,0/172,000,0|210,770,0)135,835,0)105,550,0] 773,667,0 124,215,0] 61,665,0] 93,290,0} 21,303,0)183,263,0 
Gold redm fund with U.S. Treas. 44,250,0 ,833,0 5,233,0| 4,244,0| 6,496,0 991,0} 2,742,0 4,670,0) 1,198,0} 2,051,0] 2,690,0) 1,266,0 836, 
Gold held excl. agst. F_R .notesr|2,801,153,0]/236,762,0] 648,649,0|176,244,0/ 217,266 ,0| 136 ,826 0} 108,292,0 778,337 ,0' 125,413,0 63,716,0}] 95,980,0) 22,569,0)191,099,0 
Gold settiem t fuad with F.R.Bd| 534,924,0] 60,195,0| 169,645,0) 17,624,0) 39,559,0 24,527,.0) 18,032,0 95,057 ,0| 25,554,0] 17,801,0) 21,523,0) 11,170,0) 34,237,0 
Gold & gold ctfs. beid by banks 197,131,0] 22,508,0} 99,641,0) 13,832,0) 4,875.0) 4,603,0) 3,541,0 6,399,0) 1,314, 1,372,0| 13,004,0} 5,917.0) 20,125,0 
Total gold reserves... ___ _'3,533,208,0'319,465,0' 917,935,0'207,700,0' 261,700.0'165,956,0 129,865.0 879.793.0 152,281,0' 82.889,0 130,507,0° 39,656,0'245.461,0 






































































































































































































































4416 Financial Chronicle June 24 1933 
Weekly Return of the Federal Reserve Board (Concluded). 
Two Ciphers (00) omttted. Total. Boston. | New York.| Phtla. |Cleveland.|Rtchmond| Adanta.| Chicago. | St. Louts.| Mtnneap.|Kan.Ctty.| Dallas. |San Fran. 
Concluded)— $ $ $ $ $ x s £ s $ 3 $ $ 
oltant Pe ns AE 287,060,0] 20,960,0| 86,684,0] 26,462,0| 25,825,0] 16,255,0| 14,541,0] 37,325,0] 12,811,0| 4,347,0] 11,024,0} 9,408,0) 21,418,0 
879,0 

Tota! gold reserves&other cash|3,820,268,0|340,425,0|1,004,619,0|234,162,0/287,525,0|182,211,0)144,406,0] 917,118,0|165,092,0| 87,236,0/141,531,0) 49,064,0/266,879, 
Redem.fund—F.R. dank notes.|  7,392,0| 1,000, ‘000;0| 2092/0] '350,0] 150, (00:0 '1000] '100,0 ° 50,0] '100,0] 250, 

Boo. by U 5 Gove obligations} 47,477,0] 2,528,0] 23,602,0) 6,325,0) 6,101,0) 2,150,0 498,0 2,989,0 816,0 333,0] 1,390,0 375,0 370,0 

Other bills discounted _-...-- 174.579.0| 7'742'0| 35.999.0| 31.193.0| 17.964,0| 12'619,0| 8,267.0] 12,300,0] 2,203.0] 5,486.0] 8,781,0] 3,811,0) 28,214,0 

Total bills discounted. ._.-. 222,056,0| 10,270,0| 59,601,0] 37,518,0| 24,065,0] 14,769,0| 8,765,0] 15,289,0] 3,019,0] 5,819,0] 10,171,0] 4,186,0) 28,584,0 
atte boushes ta one ono 827,0 550, 2,594,0 756,0 691, 284,0 257,0 1,104,0 234, 156, 224, 306,0} 1,671,0 
"ae sities seen ee 441,030,0| 20,983,0| 183,506,0] 29,987,0| 34,862,0] 10,318,0] 10,347,0] 64,953,0| 14,215,0| 16,934,0] 12,032,0| 17,481,0) 25,412,0 

Treasury notes. ........---- 693.4820] 40.235,0| 266,892,0| 52,850,0| 69,170,0! 20,473,0] 20,424,0] 89,194,0] 27,213,0] 18,634,0] 23,139,0] 14,840,0) 50,418,0 

Special Treasury cortiticates.-| 6162.0] 45.056.0| 299.404.0] 56.185.0| 77,450.0| 22,026.0| 23,172,0| 142.626.0| 36.473,0| 20,870,0| 25,912,0| 16,619,0| 56,461,0 

Total U.S. Govt. securities. |1,954,674,0]106,274,0| 749,802,0]142,022,0|181,491,0| 53,717,0| 53,943,0| 296,772,0| 71,901,0| 56,438,0| 61,083,0) 48,940,0)132,291,0 
Other securities._......._.___. OGRE. aiden’ 2,335,0 Pk EN Cee porn ae eg ee 13,0) ------| ------]  ------ 
Bills discounted for, or with 

Gael a. a: hab atid x eaten dh GC wate aaosidl swans) capead cated: ccnbsbel . nekked mines, «cheeek eaxe—) : eam 

! 

Total bills and securities... _. 2,188,480,01117,094,0| 814,332,0]180,821,0 206,247,0| 68,770,0) 62,965,0| 313,215,0] 75,154,0) 62,426,0| 71,478,0] 53,432,0/162,546,0 
Due from foreign banks... ._..- 835, 292, ,419,0 420,0| 378, 1490) 133,0 520, 21, 14,0 111,0 111,0 267, 
Fed. Res. notes of other banke..| 21,471,0 376,0 ,296,0 365,0, 1,067,0] 1,845,0, 1,313,0 2,054,0, 1,426,0 731,0, 2,043,0 202,0, 1,693,0 
Uncollected items__........... 379.017.0) 42,895,0| 104,720,0| 29,049,0] 35,646,0| 32,025,0] 9,617,0| 46,715,0] 14,485,0] 11,090,0] 22,782,0) 11,836,0) 18,157,0 
Bank premises.__............- 54,312,0| 3,280,0} 12,818,0] 3,394,0] 6,929,0| 3,238,0} 2,422.0 7,605,0| 3,285,0} 1,746,0| 3,559,0] 1,792,0) 4,244, 
All other resources. _........-- 50,951,0 1,0] 22,182,0} 3,745,0] 7,223,0] 4,117,0] 5,133,0 1,832,0 702,0| 1,598,0 922,0} 1,493,0) 1,293,0 

Tota! resources. ........--.- 6,525,726,0|506,073,0] 1,971,386,0)452,248,0|545,365,0 292,355,0|226, 139,0) 1,291,059 ,0]260,265,0) 164,941 ,0|242,476,0,118,090,0/455,329,0 

LIABILITIES. | | 
F. RB. notes in actual circulation .|3,090,286,0'222,427,0| 650,019,0/238,959,0|307,799,0 141,101,0|122,892,0| 799,872,0|141,077,0| 90,220,0|111,642,0| 35,501,0/228,777,0 
v.. =. oa notes in act’! circul’n| 117,774,0| 11,771,0] 54,432,0) 5,541,0] 4,938,0) ___--- 2,351,0| 31,387,0 ,0 881,0 888,0] 1,260,0] 4,052, 
ts: 

Member bank-reserve account|2,205,302,0|163,171,0| 965,647,0|116,361,0]131,945,0| 65,455,0| 54,762,0, 308,020,0] 66,507,0| 44,107,0| 81,702,0) 52,778,0]154,847,0 

Government__......__..._.- 129,527,0| 24,376,0] 25,858,0] 6,018,0] 8,599,0] 24,063,0] 13,596,0 5,310,0] 7,463,0) 4,679,0} 6,450,0 609,0 a 4 

Foreign bank ..............- 10,088,0 725,0 3,472,0} 1,043,0 ,0 387,0 348,0 1,291,0 338,0 229,0 288,0 288,0 py 

Special—Member bank . ____- 78,696,0| 3,188,0 5,744,0| 7,839,0| 6,024,0| 5,429,0] 2,513,0] 32,175,0] 3,616,0] 1,295.0] 5,160,0 289,0 ery 

Non-member bank. _...__- TREE cecanal 1,286,0} 1,769,0 204,0| 2,525,0 193,0 7,157,0} 4,300,0} 1,118,0 oe gee. 615.0 

deposits..........-.-- 43,833,0| 5,385,0}  11,710,0 157,0| 4,169,0) 4,069,0) 2,251,0 2,622,0] 4,484,0) 1,510,0 388,0 386,0} 6,702, 

Total deposits __..........- 2,486,760 ,0|196,845,0]1,013,717,0) 133, 187,0]151,925,0|101,928,0] 73,663,0| 356,575,0| 86,708,0| 52,938,0] 94,135,0] 54,350,0/170,789,0 
Deferred availability items__.-_- 377,793,0|) 43,191,0} 101,389,0| 28,353,0] 35,512,0] 31,120,0] 8,957,0| 47,152,0} 16,636,0| 9,920,0| 22,644,0| 13,463,0] 19,456, 
Capital paid in...__..._.____- 147.650,0| 10,578,0| 58,530,0| 15,806,0] 13,932,0| 5,439.0] 4,793.0] 13,038,0] 4,027.0] 2,821,0] 4,253,0| 3,882,0) 10,551,0 

SOE eas 278,599,0| 20,460,0]  85,058,0) 29,242,0] 28,294,0} 11,616,0] 10,544,0} 39,497,0] 10,186,0} 7,019,0] 8,263,0) 8,719,0 yt 
All other HMabitities.....___.__- 26,864,0 801,0 8,241,0| 1,160,0] 2,965,0] 1,151,0] 2,939,0 3,538,0] 1,358,0} 1,142,0 651,0 15,0} 2,003, 

Total abilities. ._......._-- 6,525,726,0|506,073,0]1,971,386,0|452,248,0)545,365,0)292,355,0|226,139,0]1,291,059,0]260,265,0|164,941,0|242,476,0]118,090,0}455,329,0 

Memoranda. 
Ratio of total gold reserves and 

other cash* to deposit & F. R. 

note Ilabilities combined... - 68.5 81.2 60.4 62.9 62.5 75.0 73.5 79.3 72.5 60.9 68.8 54.6 66.8 
Contingent liability on bills pur- 

ec forfor’ncorrespondents 36,948,0! 2,698,0] 12,332,0). 3,881,01 3,659,0| 1,441,0} 1,294,0 4,805,01 1,257,0 850,0] 1,072,0! 1,072,0| 2,587,0 

* “Other cash” does not include Federal Reserve notes or a Bank’s own Federal! Reserve } /nk notes. 

FEDERAL RESERVE NOTE STATEMENT. 

Federal Reserve Agent at— Tota. Boston. |New York.| Phila. |Cleveland.|Richmond| Atianta.| Chicago. |St. Louts.|Minneap.|Kan.Ctly.| Dallas. |San Fran. 

Two Ciphers (00) omttted. $ $ $ $ $ $ $ $ $ $ $ $ $ 
Wedera! Reserve notes: 

Issued to F.R.Bk. by F.R.Agt.|3,362,087,0/238.418,0] 735,551,0]255,754,0/321,038,0]149,243,0]147,719,0] 828,359,0}152,130,0] 93,971,0]122,610,0| 39,380,0/277,914,0 

Held by Fed'l Reserve Bank.| 271,801,0| 15,991,0] 85,532,0) 16,795,0] 13,239,0] 8,142,0] 24,827,0] 28,487,0] 11,053,0] 3,751,0] 10,968,0] 3,879,0] 49,137,0 

In actual! circulation... _._.- 3,090,286,0/222,427,0] 650,019,0/238,959,0]307,799,0]141,101,0]122,892,0] 799,872,0]141,077,0] 90,220,01111,642,0] 35,501,0/228,777,0 
Collateral held by Agent as se- 

curity for notes issued to bks: 

Gold and gold certificates... .|1,528,968,0] 70,912,0] 529,316,0] 97,450,0]107,270,0| 49,330,0] 22,550,0] 437,667,0; 42,515,0} 29,165,0] 21,490,0] 18,803,0]102,500,0 

Gold fund—F. R. Board____- 1,227,935,0]161,017,0] 114,100,0] 74,550,0,103,500,0| 86,505,0] 83,000,0} 336,000,0} 81,700,0} 32,500,0} 71,800,0} 2,500,0) 80,763,0 

Eligible paper... ........._- ,141,0] 10,281,0] 37,965,0] 16,477,0] 16,820,0| 7,778,0| 4,348,0 8,507,0] 2,062,0] 3,603,0] 5,033,0} 4,068,0} 9,199,0 

U. 8. Government securities_-_ x” Sipengs 55,000,0} 68,000,0}100,000,0] 8,000,0] 39,000,0] 50,000,0] 26,000,0] 29,200,0] 27,000,0] 15,000,0} 87,000,0 

Total collateral.........-- 3,387 ,244,0'242,210,0! 736,381,0 256,477 ,0'327,590,0'151,613,0'148,898,0' 832,174,0'152,277,0' 94,468,0'125,323,0' 40,371,0 279,462,0 

FEDERAL RESERVE BANK NOTE STATEMENT. 
Federal Reserve Agent at— Total. Boston. |New York.| Phtla. |Cleveland |Rtchmond| Atlania.| Chicago. |St. Louts.|Minneap.|Kan.Ctty.| Dallas. |San Fran. 
Two Ctphers (00) omttted. $ $ $ $ $ $ $ $ $ $ $ $ $ 
Reserve bank notes: 
to F. R. Bk. (outstdg.)] 138,534,0] 14,280,0] 64,274,0) 6,280,0] 7,680,0} --.--- 2,920,0] 33,380,0 400,0 980,0] 1,000,0} 2,340,0} 5,000,0 

Held by Fed’l Reserve Bank. .760,0} 2,509,0 ,842,0 729.0, 2,742.0; ...... 569,0 1,993,0 127,0 99,0 112,0} 1,080,0 948,0 

In actual circulation. ______ 117,774,0} 11,771,0] 54,432,0] 5,541,0} 4,938,0}) -_ _--- 2,351,0] 31,387,0 273,0 881,0 888,0] 1,260,0} 4,052,0 
Collat.pledged agst .outst. notes:| 

Discounted & purchased bills_ CE LGA, Pa I Ca. ite ae on eee WOO) 2608: yee i ae 

U.8. Government securities._| 155,474,0] 20,000,0] 64,274,0] 8,000,0} 5,000.0} _____- 2,500,0} 40,000,0] 5,000,0} 2,000,0] 1,000,0} 2,700,0} 5,000,0 

Total collateral__......_.- 163,886,0! 20,000,0| _64,274,0! 8,000,01 12,1130! _____- 3,398,01 40,000,0! 5,286,0! 2,000,0! 1,000,0! 2,815,0! 5,000,0 





Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 


and liabilities of the reporting member banks from which weekly returns are obtained. 
behind those for the Reserve banks themselves. 


ment of Dec. 14 1917, published in the ‘“‘Chronicle’’ of Dec. 29 1917, page 2523. 


hese figures are always a week 
Definitions of the different items in the statement were given in the state- 
The comment of the Reserve Board upon 


the figures for the latest week appears in our department of ‘Current Events and Discussions,” immediately preceding which 
we also give the figures of New York and Chicago reporting member banks for a week later. 


all 
of the banks in 
being given. 


paper, only a lump total! being given. 


real estate mortgages and mortgage loans held by the bank. 


Beginning with the statement of Jan. 9 1929, the loan figures exclude “Acceptances of other banks and bills of exchange or drafts sold with endorsement” and include 
Previously acceptances of other banks and bills sold with endorsement were included with loans, and some 
cluded mortgages in investments. Loans secured by U. S. Government obligations are no longer shown separately, only the tota! of loans on securities 
Furthermore, borrowing at the Federal Reserve is not any more subdivided to show the amount secured by U. 8. obligations and those secured by commercial 
The number of reporting banks former!y covered 101 leading cities, but was reduced to 90 cities after the declaration of bank holidays 


or moratoria early in March 1933. Publication of the weekly returns for the reduced number of cities was omitted in the weeks from March 1 to May 10, but a summary 


Of them is to be found in the Federal Reserve Bulletin. 


The figures below are stated In round millions. 


PRINCIPAL RESOURCES AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS JUNE 14 1933 (In millions of dollars). 




































































Federal Reserve District— Total, Boston. |New York| Phila. |Cleveland.|Rtchmond| Atlanta. | Chicago. |St. Louts.| Minneap.|Kan.Ctty.| Dallas. |San Fran. 

7 s s 3 s $ $s s $ § $ 
Loans and investments—total_..__- 16,521 1,142 7,933 984 1,094 315 304 1,484 442 296 484 355 1,688 
Loans—total...............---- wi 8,559 649] 4,057 521 481| 171. +«»1176|~«8:14 215 161 212 209 893 
NG oi wake 3,798 249 2,064 263 236 60 56 398 88 48 58 67 211 
DU eiedgiinintcdsmemeemene 4,761 400 1,993 258 245 111 120 416 127 113 154 142 682 
Investments— total Per ms 7,962 493 3,876 463 613 144 128 670 227 135 272 146 795 
U. 8. Government securities. _...- 4,990 303} = 2,555 215 401 98 81 417 126 71 161 93 469 
Other securities a 190 1,321 248 212 46 47 253 101 64 111 53 326 
Reserve with F. R. Bank 1,709 109 951 68 75 23 19 239 39 20 49 27 90 
Cash in vault......_._. 198 16 50 10 18 10 5 44 8 5 12 7 13 
Net demand deposits. 11,207| 746 6,304 603 603 177 142 1,091 271 166 334 216 554 
deposits. ...... 4,263 377 1,075 262 365 127 127 477 157 136 160 124 876 
Government deposits. 158 6 82 9 7 2 3 7 oe 1 3 37 
Due to ba sora] ster} apat] vt 7 He + 93 78] 170 74] «162 
a a al : : 177 59 68 339 9 170 74 162 
Borrowings from F. R. Bank re 13 4 _ ee ESE BP el Sa 2 1 25 
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Wall Street, Friday Night, June 23 1933. 
Railroad and Miscellaneous Stocks.—The Review of the 


Stock Market is given this week on page 4404. 


The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 


pages which follow: 





STOCKS. | Sales 











Range or Week. ! Range Since Jan. 1. 
Week Ending June 23., for 
| Week.| Lowest. Highest. | Lowest. , Highest. 
Railroads— Par. Shares.| $ per share. 


Chie Ind & Louisv pf100 20| 11'4June 

DuluthSS&A __..100 200| 14June 

Havana Elec Ry pref100 30! 5 June 

Hudson & Manh pf-_100 1,200) 40 June 
| 


InterbRapTr ctfs of dep 300| 7 June 



























































17, 12 June 19 
21; 14%June 21 
21) 5%June 21 
21/41 June 19 





20, 734June 20 


x 


1% 
27% 


7 

1% 
1% 
44 





Int Rys of Cent Am_.-_* 240| 5%June 19 61¢June 2 
Certificates .....--- * 10 4 June 20) 4 June : 
Preqred......-.--- 100 340) 12%June 19} 15 June 

Market St Ry ------ 100 380) 1 June 20 2\%June 
2d preferred _ - - - - 100 70| 2 June 19 2’%June 

Morris & Essex - - - -- - 50) 20) 58% June 22) 60 June 21 

Norfolk & West pref joo 70) 80}4 June 23, 82 June 

Pacific Coast Ist pf 100 10, 7 June 20; 7 June 
2d preferred _ _ - - - 100 140, 4 June 20 4'%June 

Phila Rapid Transit = 570; 2/4June 17) 314 June 
Preferred __-_------ | 6 June 20; 6 June 

Texas & Pacific "ion. 100, 33. June 22) 33° June 4 

Wabash RR pref B_100 200| 434 June 20 a June 

Indus. & Misc. 4 

Amer Comm ‘Alcoho! rtal 48,000 2)'4June 17° 3 JuneJ20 

Am Mach & Metsctfs.*} 100 4 June 19 4 June 

Amer Radiator & Stand 
Sanitary pref_-- _ 100, 10106 }4June 1910614June 19 

Art Metal Construct.10, 200 6 June 23 6%June : 

Austin Nichols prior A * 60 24>4June 20) 24% June 23) 

Blumenthal & Co pf 100 40 37!2June 20 39 June 23' 

Brown Shoe pret. ...100) 10,116}4June 20116%June 20) 

Burns Bros class A..-.* 300 4/2June 19) S June 19) 

OS" thd a ae 800, 2)44June 21) %June : 
weeereG,. 6-2 <25- ido 20, 11)2June 19 11s¢June 

City Stores class A---- 1,220 34June 23) 434 June ‘ 
Certificates_______- * 2,600 I1June17 1%June 
Class A etfs_.....-- * 90 24June 20 24 June : 

Colo Fuel & Ir pref.100, 200 42 June 21 48},June 2: 

Cons Cigar pr pf x-w100 50 55 June 23 55\%June 2: 

Duplan Silk pref_-__ 100! 10, 8234 June 22) 8234 June 22 

DurhamHosMills pf 100 50 18}4 June 21,19 June 22 

Fairbanks Co pf etts100 40 5 June 17) 5 June 17 

Fifth Ave Bus-_-_----.-- 50, 8 June ld 8 June 19 

Filene’s Sons pret. 7100! 30 86 June 20 s6 June 20 

Foster-Wheeler pref 100 10 58 June 21 June 21 

Gen Baking Co pref-_ __*| 10107 June 17 107 June 17 

Gen Refractories ctfs__*| 1,700) 11 June 17/17 June 22 

Guantanamo Sug pf 100) 20 29 June 21 29 June 21 





% 








$ per share. is per share. ig per share. 
6 


May) 15 
Feb| 1% 
Feb| 6% 
Apr| 43 

| 


June 7% 
Mar 6% 
Mar 4 
Apr 15 
Feb 2% 
Feb) 3% 
Apr| 60 
May} 83% 


Feb| 7 
Feb, 4% 
June| 4 
June 6% 
Apr) 33 
Jan) 4% 





; June’ 82% 


Feb 19 
Apr) 6% 
Mar 9 
Apr) 86 
Feb; 58 
Mar 108 
June 17 
Feb 34 


May 
June 
June 
June 


June 
June 
June 
June 
June 
June 
May 

Jan 


June 
June 
June 
June 
May 
June 


June 


, June 


June 
June 
June 
June 


% June 


June 


% June 


June 
June 


% June 


June 
June 
June 


June 
June 
June 
June 

Jan 
June 
June 
June 
June 


Harb Walk Refrac pf100' 10 90 June 22 90 June 22) 48 Mar 90 June 
Indian Motocycle pf 100 70 1144June 19 18 June 23) 414 May 20 June 
Kan City P & L pref B * 30105 June 20 June 20)/100 June1lo Jan 
Kresge Dept Stores . - _*/ 80; 4)¢June 19 June 20) 1 Mar, 64 May 

Preferred__..____ 100) 20° 2144 June 22 2114 June 22) 10 Jan 25 May 
Laclede Gas pref- -- 20, 59}2.June 17; 60 June 19) 3744- Apr 61 Jan 

Common........ p- 72 June 21 72%June 21) 50 May! 80 June 
Macand & Forbes ot100 85 June 22, 85 June 22) 74 Apr 854 June 
Math-Alkali Wks pf 100 10 110 June 23110 June 23) 100% Janllo June 
Moto Meter G & E rts. - 32,400 June 19 %June 20 ¥% June % June 
Oe er ae 40, 39 June 20 39 June 20} 22 Apr| 42 Jan 
Pac Tel & Tel pref__100 90.4105 }4June20 107 44June 20/101!14 May ‘s Jan 
Panh Prod & Ref pf_ . 240 14\4June 19| 20 June 21] 5% Jan! 2 June 
Penn Coal & Coke_- 51,200 3 June 17 74June 21 % Feb aT, June 
Peoples Drug Stores-_* 100| 28 June 7 28 June 23) 10% Jan 28 May 
Pierce-Arrow Co pf 100 200,15 June 17/15 June i17) 4 Apr 19 June 
Prairie Oil & Gas_...25 100 14%June 19 14% June 19) 554 Mar 14% June 
Revere Cop & Br pf_ 100 60, 42 June 20| 48 June 20) 7 Feb 49 June 
Rhine-Westph E & P__* 100,17 June 22; 17 June 22) 14 May 18 Feb 
Shell Transp P Trad_ £2 110; 17% June 21, 19 June 21] 114% Mar 19 June 
Southern.Dairies cl A_*| 400 20 June 20) 20)4June 22 3% = 2044 June 

| 

Under-Elliott-Fis pf 100) 30 95 June 20 95 June 20, 76 Apr or May 
United Amer Bosch._.*| 200, 834June 19 9 June 20) 3 Mar, June 
United Dyewood pf-_ 100, 110| 50 June 21) 50 June 21!) 27% “Jan 50 June 
Univ Leaf Tob pref_100 10) 115 June 21115 June 21) 96 Aprll5 June 
Union Pipe & Rad pfl 10} 12 June 21) 12 June 21) 4 Apr 14% June 
Va Iron Coal & Cokel 90| 9%June 19 10 June 19) 2% Febi 15 May 

Preferred _ ------- 100 20| 30° June 17 30 June 17) 30 June 30 June 
Vulcan Detinning pf 100 20/100 June 19/100 June 19) 57 Febl00 May 
Walgreen Co pref_._1 10, 80 June 21) 80 June 21) 75 88% Jan 
Webster Eisenlohr pf100 50| 65 June 22; 65 June 22| 50 65 June 








a Optional sale. 
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Indebtedness, &c.—Friday, June 23. 



































Int. int. 

Maturtty. Rate. | Bid. | Asked. Maturtty. Rate,| Btd. | Asked. 
Dec. 15 1933_--| 34 %| 100%: | 100!222||Jume 15.1938...) 274%| 100%] 101 
Mar. 15 1934__.| 34%] 100% | 100'!s2||May 2 1934...) 3% 1021'33] 102'#s9 
Sept. 15 1933__.| 134%) 100'%s3] 100'433||June 15 1935...) 3% 103!°,2} 103143 
Aug. 11934... .| 234% 101293) 1012's: ey 15 oma* -| 3% 1012532} 10127a8 
Feb. 1 1938_..| 25¢%| 100'433/ 100%: 1 1936...) 334 %| 103%: | 1035: 
Dec. 15 1936_. .| 234 %| 1011433] 1012%33 dent. 15 1937... .| 334 %| 1022%sa| 102229 
Apr. 15 1936...) 24 %| 101262] 10128:3||Aug. 15 1933___] 4% 1007433} 1007s 

Dec. 15 1933__._! 414%! 101432] 102'ss 





U. S. Treasury Bills—Friday, June 23. 
Rates quoted are for discount at purchase. 





| Bia. | astea. 





June 28 1933_____. -| 0.35% | 0.05% ||Aug. 9 1933__..--..- 0.35% | 0.10 

July 5 1933-22227] 0:38% | o-10% ||Aus. 16 1998 2222227, 0.35% | 010% 
July 12 1933....__- 0.35% | 0.10% ||Aug. 23 1933.......- 0.35% 0. 44 
July 19 1933....._. 0.35% | 0.10% ||Aug. 30 1933..---.--| 0.35% | 0.10% 
July 26 1933___.__- 0.35% | 0.10% ||Sept. 6 1933 ........ .: 35% | 0.10% 
‘Aug. 2 1933........ 0.35% | 0.10% \'Sept. 20 1933....___- 0.35% | 0.10% 








United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in 
Liberty Loan and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 
































Daily Record of U. S. Bond Prices.) June 17) June 19| June 20] June 21| June 22) June 23 
Firet Liberty Loan High} 1021%32] 1021832} 1022% 2] 1022422} 1022%32] 10239 
334% bonds of 1932-47-_- lew. 1021532} 1021532] 1021632} 1021832} 1022532} 1022433 
(First 3 348)---------- Close} 1021532} 1021%32} 1021832] 1022432] 1022732} 102239 
Total sales in $1,000 untis_-- 16 312 33 70 113 112 
Converted 4% bonds of(High} 1012432 eccok See ~---] 1015%] 101439 
1932-47 (First 4s)....;Low-_); 1012432 a fF ----]| 101% 2] 1014439 
Close} 1012432 oe ee ~---] 101532] 1015133 
Total sales in $1,000 untts_-- 1 Bika 6 set ba 5 
Converted 4%% bonds({High]| 102% 2] 1021432] 102132] 1021%32] 102%%32] 102%%s9 
of 1932-47 (First 4%48){Low_| 1027s2 | 102732 | 102832} 1021232} 102%%s2} 1021223 
Close} 102732 | 1021%s2} 1021%2} 102%%32} 1021732] 1021233 
Total sales in $1,000 untts_- - 185 33 08 68 111 13 
Second converted 44%%{High}) ----| ----]| ----] ----] ----] ---- 
bonds of 1932.47 rire Low.| ---- oe Pe: ae: Se Bete: 
Second 4%s8)-.-.----- | ES Se PNG SS SEE Rages Pe ees S 
Total sales in $1,000 units - -- oe Se mY ie cles <.mmeb 
Fourth Liberty Loan High} 103432 | 10332 | 103%s2 | 10352 | 103%s2 | 1036 
4% % bonds of 1933-38_-{ Low} 103 103132 | 103132 | 103132 | 1034s2 | 103%: 
(Fourth 4s).--.---- Close] 10332 | 103%32 | 103's2 | 103532 | 10352 | 103% 
Total sales in $1,000 untts_-- 43 31 90 88 141 66 
Treasury High] 110222 | 1102s. } 110 110532 | 110%s2 | 110533 
4348, 1947-52. ..-.....- Low.| 109%%2] 1092432] 1093%32] 110132 | 110432 | 110%: 
Close} 109%%2} 109%!s2} 110 110532 | 1102 | 110%: 
Total sales in $1,000 untts__ - 53 13 35 2 12 6 
High] 10612} 1061!32] 1061432] 106%%s2] 106232] 1061739 
4s, 1944-1954. ......... Low.| 106*22 | 106%32 | 106%32 | 1061422] 1061432] 1064423 
Close} 106%32 | 1062} 106432] 1061%22] 1061732} 106*43a 
Total sales in $1,000 untis_-.- 23 13 68 145 96 
High] 1042%32] 1042532) 1049032] 105432 | 105%s2 | 105423 
3348, 1946-1966. _-..-.-- Low.| 1042732] 1042532} 1042532} 104432] 105332 | 105 
Close} 1042732] 1042532} 1042932] 105232 | 105432 | 105 
Total sales in $1,000 untts_- - 3 2 63 138 147 6 
High ~---]| 1021832] 1021232] 1021%532} 1022%32] 1021832 
3%s, 1943-1947_......- Low. _---]| 1021832} 102!%32} 1021432] 102232} 1021492 
Ciose ----]| 1021832} 1024432] 1024532] 1022032] 1024432 
Total sales in $1,000 untts_._ ge 1 3 10 6 
High] 982%32] 982532] 982632) 98332] 99222 99 
3s, 1951-1955_.---.-.. @{Low.| 982%2| 982332] 982232] 982532} 983132] 982539 
Close] 982332] 982532] 982%} 98432] Q83lg2] 982833 
Total sales in $1,000 untts___ 41 52 222 171 246) 186 
High] 1021232} 102% 2 | 102%32 | 102'%32] 102!%32} 1029 
838, 1940-1943. .-.-_.. Low_| 102% 32 | 102%32 | 102% | 102%32 | 102!2s2{ 102%32 
Close} 102%s2 | 102%2 | 102%32 | 102'%s2] 1021%32} 102'sa 
Total sales in $1,000 units. -- 80 29 31 164 23 13 
High} 1621232} 1021432} 102%} 102232] 102432] 10212s9 
3%s, 1941-43. __.-...-- Low.} 1021132} 102632 | 102%s2 | 102%2 | 1021232] 102% 
Close} 1021232] 102%2 | 102%2 | 102132] 1021432} 102''s9 
Total sales in $1,000 untts_-_- 6 7 29 119 74 132 
High{ 1005s: | 100%2 | 10072 | 100%2 | 10032] 100'%: 
3s, 1946-1949. _-..... Low_| 100's2 | 100432 | 100432 | 100732 | 100732 | 100*a9 
Close} 1005s2 | 100232 | 100%2 | 100%2 ] 100722 | 10042a 
Total sales tn $1,000 untts___ 23 17 194 87 76 240 
Note.—The above table includes only sales of coupon 





bonds. Transactions in registered bonds were: 


2 First 3 “48. Te pe ee EE ee Pe ee ee ey OP et 1022439 to 1022453 
ae RP ORES ee Oe Cee a ae ee oe eh eee E 102 432 to 102 43 
7 Fourth 4 - IE SE i SN IR Sa Fe ES RE 102432 to 103%a2 
5 DN BEG. 8 gob oc chard smacddcsabbnnddéacudeasiahean 1092439 to 1092433 
7 Veet eee. an ehumenancanbadtinuailubeneake 105 to 105 

5 Se ee ee A in ocwocinmabdeunsunanscubnae 102%» to 102 1% 
S Die lee, fo, £5 duc ~camdodtokse chenuritnunedekes 992%32 to 9922 








Foreign Exchange. 


To-day’s (Friday’s) actual rates for sterling exchange were 4.214 @4.24 
for chec and 4.21% @4.24% for cables. Commercial on banks, sight, 


4.21%; 60 days, 4.21, days, 


4.21%. Cotton for payment, 4.21%. 
To-day’s (Friday’s) actual rates for Paris banker’s francs vate he 86% @ 
uilders were 49.71@50 
, week’s range, 86.40 oe. high 


4.92% for short. Amsterdam bankers’ 


Exchange for Paris on London, 86. 


and 86.12 francs low. 


The week’s range for exchange rates follows: 


* Sterling, Actual— hecks. 

eke mbiinoeaeineins 4.24 

NN EE ELLE IE LES 4.06% 

™ Paris Bankers’ Francs— 

rr ie. 2) 1 i senekbaeen eagle 4.92% 

pO ERS EE TE 4.72% 
Germany Bankers’ Marks— 

i oo ic  wetaastdreeobedente 29.77 

nk cues caeabensn date 28. 
Amsterdam Bankers’ Guilders— 

Ae Ce? GO WE vo cra cocbaumeccoceeceercandeane 50.16 

Re i eg online el Geen 48.26 


> eh 
to 


S SS as . 
Be os NS gS 


ee 


4.20%, and documents for payment 60 days, 


_ 
SX 


x 








The Curb Exchange.— The review of the Curb Exchange is 
given this week on page 4403. 
A complete record of Curb Exchange transactions for the 


week will be found on page 4435. 
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Report of Stock Sales—New York Stock Exchange 


DAILY, WEEKLY AND YEARLY 


Occupying Altogether Eight Pages—Page One 








—— 











tc” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST 


Senne 


» SEE PAGE PRECEDING. 

















































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | S8z'es STOCKS FE a ag nl ne te 
for NEW YORK STOCK On darts of 100-share inte Year 1932 
Saturday Monday Tuesday Wednesday , Thursday ; Frid1y the EXCHANGE. 
June 17. June 19. June 29. June 21. June 22. | June 23. Week. Lowest. Hynes Lowest. tH whest. 
% per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shaves. Railroads Par| $ per share | $ per share ||$ per share|$ per share 
oS oiwmatmanlimea) Bh ae 2 Sol eee. aed Gee a ae ee 
5 3 204 06 PURREENG .. cet ow coraccs o une * 
42 43's 44 4578 oan 43 2 43° 45'3 a3% rt te aste rr Hes Atlantic Coast Line RR.--100) 161g Feb 25 45i2Jjune 2 o% Mas 44 Sept 
19% 20%) 2114 22%) 22'g 23%) 22's 234 20% 23'4] 21ig 2212/126.200) Baltimore & Onto. .-......100 Big Feb 27 2333 June 20 3% June) 213g Jan 
23 24'e|} 2614 27%) 27 232) 2714 234] 25 28 23 271s| 8,60 Preferred _......--- ---100} 91g Apr 5) 2y¥%June 6 6 June) 412 Jan 
*Z30\2 32 3214 337s) *32te 34 32'2 322) 32 33%! *32 34 1,10)| Bangor & Aroostook ..-..-.. 50) 2 Jan 5| 35!g)une 13 Vlg June| 35% Aug 
*95 96% 95 95 | *92'2 95 95 95 | *85 94 | *85 94 10 Preferred .....-.-.-...100) 6%%3 Jan 4) 96 Junel4)|] 50 June] 91 Sept 
71416 15's 16 16 =:16'2} *15'2 172) *15\4 17 | *15%, 16% 600} Boston @ Maine._.-.....100| 6 Apri9} 18 iJune 2 4 July} 19% Sept 
ona” ab] oan” 0b") ob7 ab] ose ose) oan” Gn'] tae” 0b] lool Poteet nite cal tet ans is] 00 Jens isll Seadoo] Ga Mae 
"g "si *50 601 *50 60] #4«24:103| + #£=Preferred........-.. 0 pr z ad 
ot 24) ab" 30d] SES BB BB a2] as" a2") 32" S2| 92603] OM aewermacenm x Mo pe] Siarer’a| telune | atigson| Fee wa 
i y y 2 7) . 
2 2 2'g 2's 2\5 2% 2g 22 2% te 2'4 3's] 3,000) Brunswick Ter & Ry Secu par lg Jan tl 3igJune 6 ro Apr 2'g Aug 
oss" 73 | ote? 224) ote” 15'| 88° FS) oD” 25'| ofp ty [220] Gare thna'e Sic cad “ias] am ae &| ‘ode | ap" ay] Jo” vos 
®t *tOU @68 5 “SU 88 | cocecre > “ 4 r t de 
*70 89 | *80 88%) *81 89 | *81 89 83 83 | *73 88 109] Ceatral RR of New Jersey.109| 33 Apr 4} 91 June13/| 25 June] 101 Sept 
33% 39'2} 40 402) 40%4 41'2] 40's 41'4] 39'2 41%! 39% 41%/111,300) Chesapeake & Onto ...-...25| 24's Feb 28) z41%sJune 8 0% July} 3ilg Jan 
“ies Oke eS. eee 8s ees be eee 
4 2 ‘Rim awe 2°) 
Big 48 44 65 41 5 4'2 4% 4 4° rth 4 6,40)| Chicago Great Western... 1(}) in pees 6 S'i2June 3 Il, June Aug 
10's 10'2] 10 12%) 10'2 12%) IL 11%) 1012 112} 10 11 6.70)| Preferred - --------100) 2g Apr 5| 13igJune 3 2'2 May| 15'g Jan 
7} aS abs] aot hk) 8S a8] 8 a3} 3t 1By 88.200] Mronmea ee ee" foo) toy bas] utsimede|| an iy] | $ a 
8 ” 8 4 8 g1i05.20U|  Frreterred .....-.-.-. 2 " a ‘is 
6's 63} 6% 74) 7 7%| 78 T% 7's 84 7% 8'\4; 48.30) Cutsem 2 North Western ifm Th Apr 5 10% May th 2 May| 14! Aug 
*11 «=l1ligh 1212 13 13'g 142} 13'2 14 14 16'2' 1512 17 ' 8,500] Preferred............-.- loo! «62 «OApr 5) «617: «~June23 4 Del 31 Jan 
4% 4%) 5 Sui 5 5i2} = 5'g Be] 5 5%] 4's 5's} 10,600] Chicago Rock Isl & Pacific.10)| 2 Apr 5| Q4May 5 1ig May} 16% Jan 
*7 8 *7ig «8 7%, #8 7% = 67% 7% 8688 7'g «8 4] 1,300 4% ptoterred. . 2.2.2... 100) Sig Apr lO) L3igMay 5 Sg tier] 27!g Jao 
5% «66 63 6% 6.3 74 7 Ts 6% 7% 612 6%) 3,800) 6% preferred. . -......10' 2% April!) LisgMay Is 2 May; 24!2 Jan 
*26'g 290) 2412 28 ay. 38 23'g 23%] 29's 292] *27l2 29'2 250] Coloradu & 4outhern. __-. 109] 151g Feb 24) 34%sune 5 4igsune| 201g rept 
oo SS 35 B04 rt 25 othe a5 | Sind aa,| cis? 43 | tol Soe statement’ co--o100) toate 9) Beane 3) My Te. Sepe 
y SEEMTOS . cncscce ar 
7% Tigh =p 4 Bia 94 72 82 75 7%| 74 Tile} 3,900 Conse ek uf Cuba pret... tr i'g Feb 24) 105s June 12 1 bbe] ft tlg Jan 
10 10 Alig Lig} Ldtg A1'4] *12\4 13%] 12 12 11% 12% 130' Caba RR 6% pref_...-.-. 109} 22 Jan 6| 16 June 7 2's Dee} 20 Aug 
72 73%) 74'2 774] 752 73%| 76 73%) 72 £738 73 732] 27.900| Uetaware & Hudson - . .10;| 374 Feo 25| 80%Junel3]} 32 Juty| v2 Sept 
32%, 334] 334 35 333 35'3 33'4 35% 34 35% 32'4 344) 72.10) Delaware Lack & Weetera 5) 1714 Feo 25) 37'4June 13 SigJune| 45, Sept 
*10 =Llto} Lig Al's} Allg 12 | *10% Ile} 10% 12 10 11%] 2.700) Denv & Rio Gr West pref-.100} 2 Feb2s) 12%June 12 tg May Jan 
12\g 13 13. 149) 13% 15 13.2 14%] 123 14%] 123 14 | 16,100] @rie... 2.22 .2-2-l lll) 8% Ape 4) 15 June 2) 2 May 11% Sept 
154 16 16% 17's i74 18 16'2 17%) 16% 184] 16t2 16'2 6,2 First preferred ..... ---10) 41g Ape 4) Ls%gJune 2 2 May} 15% Aug 
iS 203) ay any] “ats Ah] 285 2] dos S44] 21g 235) 00.3] arent Muetacen gree coa-cte] | AEAM S20 Jaltaill batsy] 43° Ses 
: F eee 1 
8 8 *8'5 92 +3 93 +3 9 +3 9° *71¢ Bis 100 Gulf Mobile & Northern. . 100 13, Mur 31 D'eJune 2 2° May 10 Sept 
*16 #19 | *18 20 18 19 | *18 2041417 #18 | *17. 18% 200, Preferret.... -.. --2-.Uo] 21g Mar3t] 2U'esune 7 Z'g toe] L5tg Sept 
1% = Lig 1% §=61% 1 7] *1% Ls] *ilg L's} *1% Ls] 1.800) Havana Electric Ry Co No pa- 5gJune 3 2%June 8 \y Oct 1's Oct 
15!g 15's} 16'4 1673] 16% 17%) 17 #17 15g 13%] 144 15%) 4.100; tHudeon & Maunattau... luo) Llig Feb 27) 19 June 13 8 May) 30% Jau 
cae 40 1 98) ah] oar! ad '] core an] one an) one ae) ee Mone peat carlo Aw 100 18 %atwrsa] 43Beap 329i] S's July] 58° Bene 
>  @8 9 "ae  @B'°@ edco- - SRS A.cccese y 8 Ji 
46 8649 46'2 45's} *47 __...] *47 50 1] *47 450 | *47 50 30 Lease ara ee 10)} 31 Mar 3) 49 May 13 153 Jun2} 45 Aug 
*13'g 17 | *13% 17 | *15%4 17 wy . 17. 18 17. (17 200! RK seo etfs series A..10h)] = tg Apr ls| 19% May 25 4 May! l4tg Jaw 
853 9 Mie 104 87g Oy 9 9'2 8ig 8% 84 812] 18,800] tuterduru Rapid Tran ¢ te. low 4's Feb27| 10'4June 19 214 June| 143 Mar 
16'2 16'2] 17% 19%) 19 19%) 16 18%) 1612 18's} 1612 17 6.600] Kansas City Southern. ..-- 100] 6g Feb27| 21 May 31 2g June] 154g Sept 
25'4 25%) 26°, 27%) 27ig 23 | 25's 23 | 23ig 24's} 23’ 2412] 3.300] Preferred .......- -----10] 212) Mar 31] 30%4June 6 5 June] 25% Sept 
do M0) bo S03] bak S55) 43" 38° 3 Sta) S27 28 | 78.50] Couture Noaiviios-cior] att Sees] gucianoad|| aXtin| us sone 
4 8 2 ° -=-- ‘ 2 ’ 4 
*18 24 1418 24 24° 24° *18 25 1°18 25 | *18 25 09} Manhattan Ry 7% cuar.. tue 12° Mar 16) 243g \lay 24 9 sep] 464% Mat 
sat TB) Mie 'G | Se UE) Seg Sal ae gM Hy te 7 Rel Moma ameter ned fuser 3] Satan all Suite] “B" sce 
8 2 a ; ° , af es 
7g 78 6 1 1 .] 7g 1* 1 1 y lig 2,600 ‘ainenanaie & Mt Louis, _ tem ts Jan 23 ligsJune 7 tg Jan Sy Aug 
*2ig 2% 2xsi 2% 27%) 2% 2% 23% 24) *2ig 3 400] Minn St Paw & 33 Marie ton lg Mar 20) = 3tg Mav 29 Ig ter 4%, Sept i} 
soto Sea) SF Sal Set $4 Soe FL cet F582 Bitte acacc— too] 4 ABtto) ad stuns ll 5 10S 22 Soe 
4 & 4 si *6 7T7si 30, 4% leased line ctfs..... 3 
12Z'g 13's] 13% 142) 13% 15', 14 = 14%) 12’ 14%) 1314 14's} 26.100 Mu-RKau Vexas tH...» par 5% Jao 3| 16!gsune 2 ig May| 13 Sept 
ae ee ai ie eS Re a 
bénmooaoee ‘ 
Jig «8 8% 94 8% 9'g Sie 94 7% 9° 7s 8 %3 15.000, Conv preferred =... - - ta 35 pod i 1} dene 8 Zig Mins 24 = Jan 
*385 43%) *38 42.) #40 41 41 41 | *40 43%) 42 42 210 Nashville Chatt & St Louis 100} 13 Jan 5) 46 May 29 7:2 May| 307% Sept H 
*1'e -< i%s 1% te *~ ve kia *1lg Als} *1lg Lie ein Tie, Rae of Sips lst 4% ot. 100 a Mar We cae 5 4 May = 
8 1 1 7g 7g .70 2d preferred. .......... 09 lg Jan 3 une is Feb ‘ys? 
=“ ae 10 39 2 rt « 2 33% 39% 3712 40%] 3714 3912/318 000 soe York nares “a8 -ti} 44 re = 40% June 22| oe ene = Jau 
‘8 2 8 1 11 = 12%] A klg «12 900 Chie & 3t Louts Co...109] = 2g Jan 25| 12°%3June & tg May Sept 
14% 151, 17'4] 1714 17% ion 17 16 18 3 1619 18'4 13,000 Preferred series A......100 2% Aprli!| 19!sJune 8 2 June} 15% Jao 
138 143 145 150 | 151 154 | 150 150 |[*140'4 147 | 142 146 300' N Y & Hariem ...........59| 100 Mar3i| 158%June13|| 82'¢ May| (27! Aug | 
a oes s rr om 25% 24% 25% a | 2353 2514] 33.400] N ¥Y N H & Hartford..... 100] Lhlg Feb 27 a7%June 13 A Mag ae Jan 
4 % 3 5 43 44!2) 43 43 1.300 Conv preferred........100) 18 Apr 4 igMay 3 ig July 8 ao 
11tg 12 12%g 13! 12\4 13i2} 12% 134) 12 13%] 11% 12%) 12,200) N Y Outario & Western... tun 7% Jao 4) 14%June 1 35s July| 154 sept 
ae > Oe a eS ie RE Ul a i ee A ee i a De 
8 8 e - u eceseocs ‘ 2 4 oo 
*144i2 148 | 145 151 | 151 154 | 151% 15112 148 isi 150° 151. 2.700] Norfolk & Western. ...... loo 111s Mar 2| 154 June20/| 57 June! 135 Sept 
eae] abe al ca] coe ca,| cat 2a'] ag “a | OFM) MecmerBameeeccccocccche) TS Sees) “a Muse al] Mar] Se 
lg 1 ‘acl ee ae ao une 1: ar 2 Sep 
= A a ™ 7 7" Ff 7 7 37 yo 81.700 PONENT IIERED. - - ooo nn0- 8 13% Jon 3 SMesune 18 6's June #3. Jan 
8 8 8 ig Peorta tern...... ---100 ls une 8 ig May 4 Sept 
*18 217%) 221g 22's] 23 2334) 2312 23%) 231g 247] 231g 23'g] 2,300] Pere Marquette........-.100| 3%Mar 3) 27!gJuue 7 14% June] 18 Aug 
*24 272 26% 27 | 2812 2812, 28 28 37 «630 29 29 1,800 Prior preferred.....---- 100 6 Jan 3) 32%4June 5 Z3igJune| 26 Aug 
o2ais 23'2 saa 37% .26 26 | $25 «28 | 261g 261s) 261g 26's 500] Preferred........-...-- luu| = 41g Feb 28) =30'4June 7 2'gJune| 24 Aug 
ones 23'2] #19 23i2] *20lg 234] *19 23s} 23 23 | *22 2212 100] Pittsburgh & West Virginia 100 61g Apri9| 25 June 1 6 ec} 2i!g Aug 
s46'2 49'2 50 50 .53 53, | $50 53 | 52% 52%) 48% 51 700| Reading ........-....-.--50| 231g Apr 5| 56 June | Olg June] 52'4 Sept 
soatg oes] oat, 33°38) $32 387s] $33 387%) #3235 | $32 38's] ------| Ast preferred........---- 60) 25 Apr25|) 37%Junel2|) 15 July) 33 Jao 
wot tp ag" io | “ta ta) cia te] ig ig | HE 12") $00) naan RR9% pret —---ioo| “ean cal teehtay an] 3 Mayle Sep 
y 2 utlan pret... ncn< an May May 2 
25g «-27%) «=—27g Sigh 8 3's) 25g 3 2% «3 212 3 4,100] 3¢ Louts-san Frauctsco... 100 %g Juu 30} 31gJune 12 5g May 6% Jan 
3 3lg 3ig 4 3% = 3% 3% «64 3!g 3% 3lg 353! 2,500) Ist preferred..........100 1 Apri7 4%gJune 7 1 May 9% Jao 
one 1h «613 | S13) 14%] 412 18 13 «(18%1 12 «38 500] 8t Louts Southwestern....100} 514Mari5| 14!2June 13 3 May| 137 Sept 
*15 20 | *16 2044) *16 20%] *16 -35 | *16 21 | *16 = 21 a Preferred..........---.109| 12 June 7| 15 June 13 83 Dec| 201g Jao 
1 1lg Ilg 1% 1% ig 1 = 13g 1 13g 11 =: 13g] 18,600! Seaboard Air Line_..-. No par lg Jun 3 ligJune 8 Ig Jan 1 Sept 
2 2 2 2 Zig igh 2g yl ig Vg] 1% 2 2,800| Preferred......-......- 100 3% Mar25|} 2%June 8 ly Jan| 1% Sept 
221g 2314) 233g 25g] 24%, 2612] 25 2614] 2412 274] 251g 28 |226.800| Southern Pacific Co____-- 10u| Lllg Feb 25| 28 June 23 6'2June| 3753 Jao 
= a -" Ht o° = =~ 4 20!2 atte ai\4 23'4 79,200 Gouthere Railway ......-- 100 6's Mar : 27eJune 3 ats May sis Sot 
2 4 lg 4| 29% 1 9,100 ferred. . . 100 57%, Jao une uly} 3 t 
*31 47 | *35%4 47 | *36 446 | *36 47 1 *36 47 36 §=- 3614 100] _ Mobile & Ohio stk tretfs100| 8 Jan 5| 36'4May 23 312 June} 25 Feb 
9 9 103g 10/2 91g 10! *9 97g 9 9 814 8s} 1.700) Third Avenue .__. _.. . lw 41g Feb 25| 12'gJune 3 3% May} 14 Mar 
*3ig 4 414 44) 3 3 3% =—3%) #314 4g] *3le 4 400| Twin City Rapid Trans No pa: lig Jani) 4%June 8 lig Dee| 412 June 
Bis 11 | *1ilg 14 | *11%q 121g) Alig 12ig *1112 12 | *11l2 12 ia ~ Sl ml apc age ed 100} 5% Aprig} 15 June 8 7 June| 2412 Jap 
108 g 110 | Iilig 116 | 11412 117 11314 11653] 11134 11614] 110%, 114'4] 30.400] Union Pactfic_........._- 100} 6ltg¢ Apr 5] 117!gJune 13}| 2753 July} 9412 Feb 
7Olg 73\2) *71 F3iel 71% 71%) 7214 724] 7Zile 7212} 72 72 1,000} Preferred......- MAM. 100} 56 Apr 6| 72'2sJune22|| 40 May| 715 Aug 
in 5] ot Su) du oul ae 3] Sf 3%) 28 3°) 3100] eteremed anton] tage 9] suse all adunel ot Aas 
. 2 3 100] FTOTCIFOEG A... cccecee une une ‘ 
10'2 10%] IL 12%] 115g 12%] 15g 12%] 10'g 12!g] 10% 1i'2| 19.500| Western Maryland_-_---- 100) 4 Feb27| 12%June 13 lig May| 113 Sep: 
14, 14!2] 14% 16 | 14!2 15%) 16ig 17 | 1712 17!2] 16% 16%) 2.800] 2d preferred. ..-..-..-- 100} 58s Jan 12) 18igsune13|} 2 May| 11% Sept 
53% 4 4 4 4'g 44) 4 414) 4g 4g] | #4 4\4] 1,500) Western Pacific._....__-- 100} 1 Apr22} 5 June 2 igJune| 4% Aug 
6% 67 ™ 8 7% «8 Zig 7%gl 07% *6 7'2] 1,900] Preferred...........--. 100] 1%Mar 2| 9 June 1 May| 8% Aug 
a Industrial & Miscellaneous 
30 40] 35 35 361g 3612] *33 37 | *31 37 | *30l2 38 200} Abraham & Straus_-.-.-- No par| 131g Feb23| 36!2June20/| 10 June] 2453 Aug 
91g 10's] 10% Lll4] Llig 12 11 = 15g} «10% =Llle} 10's 11 | 63,300) Adams Express_....-. No par 28| 12%June 13 153 May| 91g Sept 
"64 70 | *65 70 | 68 71 | 70 71 | *70 -71 | *70 71 270| Preferred.............. 1 39 April] 71 = June} 73 Sept 
* Bid and asked prices, no sales on this day. a@ Optional sale. s Sold 15 days. zEx-dividend. y Ex-rights. 
———S—SSSS = 
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HIGH AND LOW SALE PRICES—PER SHARE 


. NOT PER CENT. 





Saturday 
June 17 


Monday 
June 19 


Tuesday 
June 20. 


Wednesday 
June 21. 


Thursday 
June 22. 


Friday 
June 23. 


Sales 
for 


STOCKS 
NEW YORK STOCK 
EXCHANGE. 


PER SHARE 
Since Jan 1. 
On basts of 1U0 share lots 


PER SHARE 
Range for Prerious 
Year 1932. 





Lowesi. 


Honest. 


Lowest. 





$3 per share 

*17 
9%3 
7 


173 


$ per share 
1714 
10!2 
Tle 








12'g 


2'3 
Bie 


783 3g 7858 








$ per share 
18tg 19% 
lllg 12%, 
Zig 8% 
Dig 9%3 
8314 853 
3 3% 
20 


$ per share 
17!2 1814 
lltg 12'3 
Tig 84 


9 
84 
3 
19! 
*6'4 
a 
9's 
#33, 
94 








79's 


$ per share 
17 18 


103'g 
175g 
71 
46l2 
63 

107'2 
143 

124'4 
852 








Lltg 
Siz 
9% 


$ per share 
17 18 
10%3 10% 
Zig 734 
94 
84’ 
3 
2012 
7 
4 
84 


94 
812} 
1834 


300] Alpna Portiand Cemen 





5leg 
1012 
16°38 
34lg 
22 
2912 


11 








3812 
82 
2212 
88 
69 


8 853 
*79% 81 








56,500 
5,600) 
1,100 

184,700 
-000 


3.200 





.| todus. & > aoe gg (Con.) Par| $ ver share 
dams M N 7 


No par 





Alr Way Elec Appliance No par 
Alaska Juneau Goid Miao...1 


Pret A withuut Seg om 
Alegheny Steel Co....No par 
Alitea ae & Dye_Ne par 
Allts-Chalmere Mtg....No par 
it Vo par 
Amalgam Leather Co..Ne par 

7% preferred 1 


Amerada Corp 

Amer AgricChem (Del) Neo par 

American Basak Note. ._...10 
Preferred. 


Amer Encauctie Tiling. No par 
Amer European sec’s..No pur 
Amer & For'’n Power...A0 par 

Preferred No par 
2d preferred ........No par 


$6 preferred.. .....No par 


" Amer Hawatian 8 8 Co__..10 


Ame: Hide & Leather.No par 
Preferred 


Am L France & Foamite No par 

Preferred 100 
American Locomotive. .No par 
Preterred 


Amer Mach & Fdry Co.No par 
Amer Mach & Metais..No p71 


Dreferred 

$5 preferred 
Am Rad & “tand San’ 
Ameriean Roll.ng Mil 


800] American Safety Rasor No par 


American Seating v ¢ ¢.No par 
Amer Ship & Comm...No par 


Am Sumatra Tobacco. 
Amer Telep & Teleg 


00 
Am Water Wks & Elec. Ne par 
Cemmon vot tr ctfis.No par 
lst preferred 
American Woolen 


400} Am Writing Paper ctis.No par 


Preferred certificates No par 
Amer Zine Lead & Smeit....1 
Preferred. 25 
Anaconda Copper Mining. .50 
Anaconda Wire & eer 4 par 


$6.50 conv preferred. No oa 
Andes Copper Mining..No par 


400} Archer Daniela MidI'd.No par 
‘erred 100 


Ay! 

aviation Corp of Del (The) ..5 

Baldwin Loco Works..No fred 
Preferred 


0| Bamberger (L) & Co pret 100 


400} Belgian Nat Rys part pref 





Barker Brothers... ..Ne par 


Belding Heminway Co. No par 











6%, Mar 24 


412 Mar 22 

4ig Apr oa 
12% Feb 

Feb * 

Apr 5 

lig Feb 27 

31 Feb28 


624 Apr 7 





$ per share 
207g June 12 
121gJune 19 
9igJune 13 
11%May | 
871gsune 21 





122%gJuue 13 
121% Feb 1 
21'gJune 13 
23 June 19 
85gJune 12 





3212 June 12 


405g June 21 
20°, May 31 
25% June 12 
45% June 2 
6%June 7 
42% May 16 








32% June 20 
95 ‘sJune 13 
95% June 13 


4lgJune 20 
36% June 19 
37igJune 8 
84',June 13] 
61%June 13 


ets 29 
106 Feb 23 
aen 8 
271 '2June 15 
ome 14 


June 7 
108i-June = 


132 po 13 
89% June 10 
937g June 13 

117 Jani4 


357g June 12 
80 June 13 
13% June 13 


5212June 20 
4 June 2u 
10'4June 20 
9%gJune 7 
52leJune 8 
18%gJune 2 
15!2June 8 
24% May 27 
88 June 12 
14ieJune 3 
28'4June 20 
102'!g June 12 
82 June 6 
7%4June 6 
4!eJune 6 
6812June 10 
6 June 20 
7 June 12 
5i4June 6 
15'4June 22 
54 June 19 
46 June 5 
25lgJune 22 


19 June 6 
20 June 2 
294g June 21 
327g June 12 
78\2Jane 21 
81gMay 31 
73%June 13 
57g June 23 
137g June 13 
12igJune 8 
4ligJune 7 
90 June 20 
7\4June 20 
22'gJune 22 
10 June 22 
June 19 


87g June 20 
80 June 22 








per share 
12 June 
81g Der 
144 June 
4\4 May 
30%, July 


May 

15g Dec 
5g June 
3 May 
18% Dec 
12i2 Dec 
61g July 








* Bid and asked prices. n0 sales od this day. 





— 





a 


@ Onrtiona! sale. 





z Ex-dividene. 


y Ex-rights. ¢ Cash sale. 








ESS 


























ae 
or 

















a 


=, 
— 





we 





4420 


New York Stock Record—Continued—Page 3 


June 24 1933 


i” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE THIRD PAGE PRECEDING. 






































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS guns te en. 2 PD . 
for NEW YORK STOCK | On basis of 100-share lots Year 1932. 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE. 
June 17 June 19 June 20 June 21 June 22 June 23 Week. Lowest. ian Lowest. Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par| $ per share | $ per share ||$ per share|$ per share 
154 16 161g 1753; 171g 18%] 1712 187%) 17 1873] 171g 1814/128,400 Aviation.-....... wal 61g Feb 18% June 21 41gMay;| 1 J 
21% 221g] 2212 24 23%, 25%) 24 25 24 257g| 23%, 251g} 18,100 BOD. tiveccnnt ~--No par 9 Mar 2) 25%June 22 5% June! 247% Feb 
28%, 32%, 33% 3514] 345g 36%) 3453 3614] 3312 381g] 35%, 381g/265,100 me Steel Corp..No par) 10\gMar 2) 38igJune 22 714 June| 295 Sept 
64%, 6914) 70% 7214; 70 72531 70 70 70%, 725s} 70 71 12,900 % preferred.......... 25'4 Feb 28| 725sJune 20 164, July; 74 Jan 
*17i, 24 1915 1912] 205, 20%) 21 21 22 2212} 2212 2Ale 860 thgloe Gent Oncpal Bes No por 6'g Apr 5) 241sJune 23 6l2 Dec} 15\2 Aug 
14 154] 15% 16 1514 16%) 1512 161s} 13 1534] 137, 147s] 25,000} Blaw-Knox Co... ___..-. No par 31g Feb28| 16%,June 20 35g3June} 10 Aug 
*1419 157%) *15 1612) *15 16 *15 1712] *15 16 *15 See Bloomingdale Brothers. No par Feb 17 June 12 614, June} 14 Feb 
44 46 4615 497%} 4712 51 4612 49 4512 48%) 4514 48 | 34,806] Bohn Aluminum & Br.No par 91gMar 2) 51 June20 47% June} 22% Jan 
*68 74 1*70 73i\e) *71 7312] *6612 7312} *70 7312] *70 7312} ------ Bon Ami class A_....-. No par; 52 Feb23) 74 Junel3|| 31 June} 55 Nov 
334 34 B4lo 35%) 345g 3573! 34 35%] 331g 3514] 3212 34 | 39,300} Borden Co (The).......... 18 Feb27| 367June13|| 20 July) 431g Mar jf 
16% 17 1734 191g} 1814 1910] 1814 187%] 16%, 18%] 171g 1814] 23,500) Borg Warner Corp--...... 5lg Feb28; 20 June 12 3%g May| 1414 Sepr 
*214 2i2 21g 2% Zig 2% 21g 24) #2 253) *2 25s 500} Botany Cons Mills class A._50 Apr 17 3 June 14 4 Apr 4 Sept 
10% 10%} 11 1210} Allg 127%} 11% 12 10%, 121g} 103%, 11%] 46,200] Briggs Man uring.No par 2%, Feb24| 13%June 9 27g June| 11% Mat 
1514 15%) 15% 154] 2715 15 | *13% 15 | *13% 15 | *13% 15 300] Briggs & Stratton.--.. No par| 74 Feb28| 15%June 7 101g Jan 
7812 80 83 84lco/ 83 83121 83 83 81 81 78. gsi 2,300] Brooklyn Union Gas...No par|. 6312 Apr 5, 88izJune12|| 46 June) 89ig Mar 
*48 51 50 50%) 50 514] 51 514] 5112 5lle} 5lle 5112} 1,300) Brown Shoe Co.-_.---- Opar| 28igMar 3) 517%June 12 23 July| 36 Feb 
7% «8 9 94,4 93, 105g) 10 10% 9p 9B 912 1012} 5,300] Bruns-Balke-Collender.No par 1%,Mar 3; 11%May 26 lig July 412 Sept 
9 107%] 115g 12%) 114g 127) 113g 124] 107%, 117%} 10 1144] 28,200] Bucyrus-Erie Co....-...-. 10 2 Feb27| 12%June 20 112g June 714 Sept | 
13% 1612! 1612 18%! 17 195g 163% 18%! 141g 18 147g 1673! 34,000 PE adibdamncwend as 5 2% Feb23' 195sJune 20 21g May' 101g Sept 
*60lo 65 *63 65 65 66 *61 63 66 70 67 68 230| 7% preferred......---- 100; 201gMar31; 70 June 22 35 June} 80 Sept 
Bln 3% 514 5ig 57 5ig Sle 5 55g 5 5l4 ,300 Budd x Go) Se No par % Apr 15 57g June 20 lg Api 3\g Sept 
24%, 24%) 27 2934) 27 27\2} 25 27 *21 25 2lig 23 430 % preferred....-..--- 3 Mari6; 29%June 19 3ig July; 14 Jan 
4 4\y 41, 4% 4% 5 41n 4% 4ig 4% 4 4%3| 14,800} Budd Wheel-_-...-.-.-.. No par 1 Feb 8 5igJune 8 41g Jan 
*Z3lo 37g| *33g 37g] *3ig 37g] *3l2 37%) *3l2 334 3le 353] 6,600) Bulova Watch..-.--.-... No par 7g Mar 2 4i2June 1 lig Apr 31g Jan 
7% = Ble 9 101g 91g 10g 9 9le 9ig Gla 85g 8%| 4,800) Bullard Co_.-........ 0 par 21g Feb17| 10%May 27 21g May 
1644 17 17 1812] 17% 19 17i2 18 17 181g} 1612 175s} 55,900) Burroughs Add Mach..No par 61g Feb14; 191!2fune 12 6%, June| 13% Aug 
5 5 5ig 6 53%, 65g 55g 5% 6 6 5lig «6 3,300] Bush Term-.-.. ...-.-.- No par 1] Apr l 8 June 8 3 Dec; 21% Mar 
7%, 784) +*73, 1012 81g 84] *8ig D7) *8 97g 81, 8l4 300 Debenture......-...--.- 100 1 Apr 3 9leJune 1 7 65 Mar 
16 16 18 18 18 18 *16 18 *16 18 *16 18 60} Bush Term Bidgs gu pref..100 712g Apr 26; 231!¢ Jan 5 124 July! 85 Jan 
*llp 2 17g 1% 214 24 2 2 *2 24 Zig Dig 900| Butte & Superior Mining... Feb 1 27%gJune 2 1g July 17g Sept 
23, 2% 2% 83g 314 B48 3%g «= 3% 35g «4 3l2 37s] 23,600] Butte Copper & Zine.._-..-.- 5 1p Mar 31 4\4June 2 1g Apr 2 Sept 
5% «C6 6 648 5%, = Gg] *5 5% 5 5 *5 5le} 1,500] Butterick Co.........No par 1 Apr 10 7izgJune 13 13g June 57% Sept 
23 2312] 2414 271g] 25%, 281g] 25lg 26%] 241g 2634] 2312 2534] 34,500] Byers Co (A M)-.-.-.-..No par 81g Feb25| 28%June 13 7 May] 2453 Sept 
*§2lg 65 65 65 6514 6514] *64 70 | *64 70 *64 70 90 Se ee 100} 30igMar 2) 68 Junel3 3514 May| 69 Sept 
215g 22 23 237%) 23 2Aloi 22lo 23le} 22 23's] 22 23 5,500} California Packing....No par 7%,Mar 2) 25l2May 12 4144 June} 19 Sept 
13g 15g lig 2 1% 62 1% «62 1% 2 153 1%] 20,100] Callahan Zine-Lead--..-.-.-. 10 ly Jan19 24June 5 1g June llg Sept 
6%, «6% 7 733 714 7% 71g 712 7 7% 6% 7 21,800} Calumet & Hecla Cons Cop_25 2 Feb 7 93gJune 2 1lg May 77g Sept 
*8lo Qlel 10 10 10 10'4) *8l2 10 91g «Oleg 912 Ole 700} Campbell W & C Fdy..No par 2 Feb28| 11%June 12 212 June 914 Aug 
1714 17%} 175g 20 191g 207%} 19 20 18 19%; 1814 19 27,900] Canada Dry Ginger Ale -.___ 5 71g Feb 25) 23 May 31 6 June; 15 Sept 
26 26le] Z25leg 28le} 28le 29 *2773 2810] 28 28%! 263g 26%] 1,500} Cannon Mills..-...-.--. No par| 14 Feb.2} 31!2May 29 101g June} 23% Sept 
95g 10 10 10 10 «=i1i1 10 10 912 104) 10 10 2,600} Capital — aa A...No par 41, Feb24; 11 June 20 21g Apr 91g Sept 
*29 31 *28 31 28 28 *28 31 *28 31 *28 31 100 SPE Bewntewcceoed 50} 251g Jan18|} 29i2June 10 19 June}; 32 Aug 
7514 78 7914 S84le] 821g 86%) 81%, 88 7953 89 79%, 8534/203,600| Case (J I) ay re ay apenas 100} 301g Feb 27} 90igJune13); 16%June| 65% Sept 
| ee: 74 7614) 76 7612] 75!g 75's} 78 79 76 6 91 Preferred certificates-...100| 41 Feb27| 83 Junel3/} 30 May| 75 Jan 
193%, 2110} 217% 231o] 2214 24 225g 2312] 19%, 2312] 20%, 2214] 55,100) Caterpillar Tractor--...No par 51gMar 2| 24 June 20 4%3June|} 15 Jan 
305g 3lle} 32 33 33%g 3612] 35 395g} 361g 40%) 37 45 |298,700| Celanese Corp of Am-..No par 41g Feb27| 45 June 23 1144 June} 1253 Sept 
37g «4 37g «= lg 41g 47g 4 47g 4ig Als 37g «Ale ,700| Celotex Corp-.-...---- 0 par 1g Mar 15 47gMay 17 7g Aug 3%g Jan 
214, 24 24 Ql 21g 34 25g Big 25g 3lg} *214 234) 7,000 Certificates.......-- No par 33 Feb 4 3144May 18 5g Dec 214 Feb 
*5lo 7 7 7 7ig 1012 Big Ole 7 Ss 812 8le} 1,310} Preferred......-.-...-- 100 11g Jan 5; 1012June 20 lig Dec 71g Mar 
*27 27%| 27i2 28 | 229 293g] 29 3034) 2712 3012} 2814 2812) 8,100) Central Aguirre Asso..No par) 14 Jan 3) 30%June 21 7%g June; 2012 Sept 
7 73g 73%, 8% 814 934 Blo 8% 8 87g 8 814 ,800| Century Ribbon Mills.No par 2 April9 9%, June 20 23, June 614 Jan 
84 87 85 8814] 893%, 95 *80 85 *80 85 *80 90 240 a  — 100; 52 Feb27) 95 June20 55 Dec Jan 
221g 23 2310 245g] 251g 26le] 24 253g] 221g 2573} 2212 24 | 40,600) Cerro de Pasco Copper_No par 5%g Jan 4) 275gJune 13 3igJune| 1512 Sept 
47 6 612 6 6le 6 6\g 5lg Gilg 534 57g! 12,800) Certain-Teed Products._No par 1 Jan 9 61gJune 19 Dec Feb 
*21 30 *25 30 *21 25 2012 2010} 21 21 *21 25 200 ae 00 4 Mar27| 25 Junelz 45, Dec| 185; Aug 
19 2010] 220 21 201g 21l4; 20 2014] 17 20 175g 1814] 6,800 me 2. = & Fuel...-.... No par 71igMar 3) 227%gJune 13 1l Oct] 281g Feb 
6612 6644) 66 68 68 6814, 67% 68 67's 68 67 6714 ee 45 Apr 7! 69 Junel3 43%, Nov 8 Jan 
*10 2 ae *12 16 *12 15lo] *1212 1512] *1212 15le] ------ eicommm Cab Mfg Corp------ 5 7igMar23| 20% Jan 18 161g Aug| 301g Sept 
37 37l2} 38 3944] 39 40%] 39 £40 3614 4012} 3714 3934) 24,300) Chesapeake Corp- -.---. No par| 147% Jan 3) 40%sJune 20 47. June Sept 
673 7% 8lo 10% 91g 10% 914 10'g Sig Ole 8le 933) 25,400} Chicago Pneumat Tool.No par 2!g Mar 31 107g June 20 1 May Jan 
19 19 19%, 24lo} 23 254) 22 23 2214 22'4) *1814 21 4,100 Vv preferred __-.- No par 5ig Feb 28; 25'4June 20 2igJune| 1214 Sept 
15% 16 16 1644] 16!g 16%) 15% 16 15 1512] *15 16 2,010} Chicago Yellow Cab_..No par 61g Jan 4) 223gsMay 31 6 Dec} 14 Mar 
*2012j 21 *2114 22 23 234g] 23le 24lo} 23 2312} 2212 2212} 2,300) Chickasha Cotton Oll..---- 10 5 Mar 2! 24%June 10 5 June} 1212 Sept 
6%; 6% 7 Tle 7ig 8 Zig Tie Zig Bl 714 753] 4,500! Childs Co....-...-...- No par 2 Feb28 87%gJune 3 112 June 8 Sep, 
15 4 15 15 15 *15%, 1834) *15 17 *15 17 16144 17 80] Chile Copper Co__-...---- 25 6 Apr 4) 19 Junel5 Dec| 16 Sep; 
267g 2814] 291g 32 3114 335g] 313g 327g/ 303, 3314] 3153 3414/590,200) Chrysler Corp....-.-.-.... 5 7% Mar 3) 34!4June 23 .6 June! 21% Sept 
lig 1% l7%g 2 17% 8 2ig 1% = Dig 1% 2 134 17g] 14,200) City Stores........-.. -No par 1, Feb 2!gJune 20 4 July 21g Jan 
*5 1l 10 10 10 11 1l ll lllg 14% 125g 14 2,170| Clark Equipment. ---- No par 5 Mar24| 1414June 22 3g July 8% Jan 
*2314 25 | *23l2 24 24 24lo] *23 24 2414 2412} 23 23 700} Cluett Peabody & Co..No par; 10 Jan27| 29%May 31}; 10 Apr) 22 Mar 
ee 2 eee 2 eS eee ee ee ee Froferred........<-.-- 100} 90 Jan 4} 100 June 2); 90 June} 96 Feb 
891g 8912] 907% 9314] 9353 96 94 Q95le] 9212 95 9212 9212} 7,200 Cose-Cola Co (The) .-.e par| 731g Jan 3| 96 June20|| 681g Dec} 120 Mar 
*4614 47 | *46%, 47 465, 4653 4653] *46 4653] *4614 4653 UY eee opar| 44 Aprl19| 47izJune 1); 4153 July Mar 
16%, 1712] 19 197g} 19 20 185g 19 18 191g] 175g 18%} 8,000 Colgate-Patiaoiive Peet No par 7 Mar30} 22 June 2 104 Dec; 311g Mar 
80 80 *79lo 8153] *79l2 82 *79 82 *79 8lle} 81 81 200 6% I. catdeibanaes 49 Apr 3} 82 June 6 65 June} 95 Mar 
103, 1114] 111g 123g] 125g 133g] 1212 13 1214 14%] 13%, 1614] 32,400] Collins & Aikman- ---- No par| 3 Apr 4) 1614June 23 2% May| 1073 Mar 
*10 12's} *8 121g} *8 121g 91g Ole 93%, 9%) *8 1014 400} Colonial Beacon Ol] Co. No par 5lyMay 10 Jan 4 9 Jan} 121g Oct 
11% 12%4) 13 1443} 1312 147%) 13 144g} 1212 14 121g 1312} 15,000} Colorado Fuel & Iron.._No par 31g Apr 4) 15%sJune 6 2% July; 147% Sept 
56 57 5844 61 5814 615g) 58 5912} 56 60 5612 5834] 21,200} Columbian Carbon vtec No par) 231g Feb27| 63!,June 13 131g May| 417%, Mar 
17 177g} 18l2 20%4] 193%, 20%] 195, 205g) 1814 1934] 18%, 19 9,200] Columb Pict Corp v t ¢.No par 65g Mar 27; 205sJune 20 414 May! 14% Aug 
23 2334) 241 2653] 247, 27 24lo 26 23 2534] 225g 2434/206,200}| Columbia Gas & Elec..No par 9 Mar3l; 27 Junei12 4144June| 21 Sept 
80 §=680 7934 79%) 82 82 | a8O0 8114] *8114 8212} 80 80 900} Preferred seriesA.-.__-- 59 Mar 2} 83 Junel2/; 40 Apr| 79% Aug 
13 13%) 13% 15 14 151g} 135g 1453] 13 1414] 13 14 |} 41,600 Copeares Credit....No par 4 Feb27} 15'gJune 20 3% June} 11 Mar 
a291g 29lo} *29lo 31 301g 3O!g] 29% 2934) 30l2 31 3012 3012} 1% |) eS aa Ea 16 Feb27| 31'gJune 14 11% July; 28 Sept 
23 23 *23 24 *23 24 *23 24 23 23 *23 24 260 Preferred B........-.--25| 18!'g3Mar2l1; 24 June 6 10igJune| 21 Sept 
*84 85 84 84le!] *84 85 *84 85 84 85 *85 8648 130 634% tirst preferred....100| 70 Mar24) 85 June 22 June} 75 Nov 
35 3644) 37 3854] 3612 394g] 36l2 371g] 3514 3712] 35le 37 37,900| Comm lavest eens oS par| 18 Mar 3} 39% June 20 10% June| 27% Mar 
9212 9212} *90 9219} 921g Q92lq] 923, 9244) *92le 93le} Y3le 93le 400} Conv preferred ---.-- par| 84 Jan 4| 977%, Jan31|| 55izJume; 82 Nov 
17% 1841 19 21lef 2llg 22lel 22 2334) 197, 2334] 207s 2212/428,700}) Commercial = eS par 9 Feb25) 23%June21 3lg May} 13% Seng 
4b, 5 5ig ss Blo 5g 5B 5ig 58g 43, = 5g 43, 51g/226,200}] Commonw'ith & Sou...No par 13g Apr 1 6lgJune 12 15g June 5lg Aug 
50 50 53 533] 5. 54 5314 53le} 52 53 50 5114] 2,700 $6 preferred series...No par| 21 Apr 4) 60ig,June 7 274g June| 6812, Mar 
*10 114) *9 10!2f *10 1012} *812g 10lef *8l2 10le} *8l2 101s} _.__-- Conde Nast Public’ns.No par 3 Apr 4) 11 Junel3 5 May! 12 Sept 
163g 174] 175g 18 175g 185g} 1634 1734) 1653 1734] 1614 17 29,200] Congoleum-Nairn Inc.._No par 7%, Jan31| 18%June 20 6lgJune| 121, Sept 
138 13 14%, 15lo]} 16 1610} 16 1653) 167, 17 | *15 16 1,200} Congress Cigar_.-...- No par 61g Feb 24) 18 June 7 4 May; il 
14 14 15 17 1612 17\lo] *16le 17 1544 17 1614 1614] 9,000} Consolidated Cigar....No par 3lg Apr 6) 19%June 7 35g Dec} 241g Jan 
59 59 *59 65 *59 64 *59le 64 *59 64 59 59 40 Prior preferred_-.....--. 100; 31 Apr 5) 65 June 8 17 June} 60 Mar 
31g 35g 4ig Ale 414 43g) #414 43g 4 414] _._. -.--| 2,700] Consol Film Indus-_-........- 1 1% Jan 4 534May 29 1 June 5%g Jan 
1014 114] = 10lg 1134) 12 1219} 115g 12 12 1214] 1112 121g] 7,200] Preferred........-- No par 5% Mar21| 14%May 29 2%June} 11% Mar 
57 ~=—s 558 59 607s] 5912 61%) 58 #60 5612 6033} 5653 59 |115,900) Consolidated Gas Co...No par} 40 Apr 3| 64/lgJune13|/ 3l!gJune; 68% Mar 
04 94 9314 9414] 941g 9454) 94 Q4lo] Q3le 94 9312 93le2 ,000] Preferred... ..-.-- No par| 280 Apr 24 Jan 3/| 72!gJune} 991g Dec 
31 Blo] 4 4lg Aig 43 4 Aly 4 Alg 334 37, ,800] Consol Laundries Corp_No par 21g Aprl7| 51g Jan 10 4 Dec} 10% Jap 
127g 1314] 135g 1414] 137g 1434) 137% 15 13% 15 135g 1412/362,200} Consol Oil Corp..-.-..-- No par 5 Mar 15 June 21 4 June 9 Aug 
*G9lo 104 *99lo 108 *99le 108 *99lo 108 *99lo 108 Gite 196 8 wacewa ES 100; 9512Mar 1} 102!sJune 15 79 Feb| 101 Sept 
13g 15g 1% = 17% 17g 2g 13, 1% 13%, 17% 15g =: 17] 75,200] Consolidated Textile...No par Mar 1 25gJune 7 lg Mar ls Aug 
*8 8lg 83, Oly 753 9 814 Ble 8 85g} *7l2 8 4,400 Cee Corp class A---_-.- 20 lig Jan10; 10 Junel2 3, June 21g Feb 
Blo Ble 3%, «4 3%, lg 3% «4 35g 0-378 Sia. Sik BO | Cle. . connccocn. lg Feb 15 4l2June 12 lg May llg Jan 
13 -13lo} ~13% 15 14144 15le} 137% 1410} 14 154] 14 147s] 14,300 Continental Bak class A No par 3 Mar 17!2May 27 27% May 8 Bept 
1% «6% = 1% lg} 2 24) 2 2's, 2 Sigh tg «= 34] 38,000) _Claae B. .ncccnecese o par lg Jan 5) 2igJune 7 lg Apr) 133 Aug 
*58 60 | 259 60's} 60 604; 5934 60%) 60 6012} 59ie 6014] 2,400 pm A PEE EE TEE 100 Jan 3| 62!2May 29 24% June| 47% Mar 
5614 5734; 5814 6212] 6014 6412] 60le 63 5753 6314] 58l2e 607s] 53,900] Continental Can Inc... ..__ 20| 35% Feb23) 6412June 20 1753 June; 41 Mar 
O14 Og 93, 1014 9g 101g 934 10% 9%, 10 10 1012} 4,500] Cont’l Diamond Fibre. -._..__ 5 31g Feb25; 10%May 31 2? Apr 812 Sept 
2412 26 273g 277) 27% 28l2] 28 29 2812 29%] 28 29 | 14,200} Continental Insurance....2.50| 1012Mar28| 29%June 22 6% May} 25% Aug 
8 ERE 6 Gok GES: BOO ea 2 a ee eee eee pe ee Continental Motors...No par 1 Mar 27 4 June 8 53 Ma 3% Sept 
131g 137%] 144 1473 1414 153g] 1419 15%!) 14 16 1414 15%g|234,500} Continental Oil of Del_No par 4%,Mar 3| 16 June 22 35g June 93, Sep* 
70% 72 | 72l2 75%] 74l2 76 737g 75%| 731g 7614] 7353 76 | 22,800] Corn Products Refining....25| 45% Feb25| 78%June13|| 24% July Sept 
13414 136 |*134% 13512] 13312 133%) 133 13312! 134 136 |*134 135!e2 400i Preferred............-- 100} 117ig Mar 15) 145% Jan21/; 99lgJune} 140 Oct 
57g 6614] 6lg 7 a6le Tigi 63g Glo} 614 678 61g 6%] 19,700] Coty Ine._.-..--.-... No par| a2 Mar 24 71gJune 13 ll 7% Bept 
343, 36 361g 371s] 3534 3733] 3512 37 353g 3634] 234 3512] 17,200} Cream of Wheat ctfs...No par) 23 Feb25| 375sJune13|| 13!gJune) 261g Oct 
10 =107%} Illg 12 12 1219} 12 12ig} 111g 11te} 1012 1012} 3,900] Crosley Radio Corp....Nopar| 2% Mar28| 14%June 8 214 May 74 Sept 
473%, 49 49 5134] 4914 5234) 50le 53 485g 5134] 473, 5112] 19,600] Crown Cork & Seal....No par} 14% Feb27|) 55%June 6 2773 May| 23% Dec 
35 35 | *35!2 35%) 35t2 36 3612 3612} 35 35 351g 351gf 1,000] $2.70 preferred -_---.- 0 pat| 241, Feb27| 38 May 16/| 17%June} 301g Nov 
434 5l, 58g 5 55g 5 54 4% 5 43, 5lg! 10,500] Crown Zellerback v t c_No par 1 Aprilo 6 June 10 1g June Aug 
213, 2284) 233, 2453) 24 25 24 24 221g 233%) 22 23 5,600} Crucible of iol 9@ Mar 2} 2614June 12 6 May! 23% Jan 
*4415 46 | *34 49 | *46 4912] *40 491g) 48 48 4314 4314 300] Preferred _..........--. 1 16 Feb27| 55 June 2|| 14 Dec} 49% Jan 
21g 2dgi = 25g 27g] 2S 27g Ss Big] = 27g Big] 25g 8 212 234] 32,700] Cuba Co (The) -.--.--.--. 0 Feb 21 4%3June 7 IgJune| 3l, 
7 74] 733 = 855] 985g Dlg] Ss Blgs«10 8%g 101g} 84 9 | 32,200] Cuban-A ar....10) 11g Jani16} 11!2May 29 %3May, 37% Aug || 
*48 50%) *54 54lo] 55%, 56 57 59%! 54 55 | *50 . 60 270) Preferred......-.- -----100} 10 Jan 9| 68 June 5 31g May Aug |} 
4712 4812} 49 52%) 507 5312] 50 51 4912 5134) 4612 50!2] 8,100) Cudahy Packing--.-.-....... 50| 20% Feb21) 59!2June 8|/| 20 May; 35lg Mar 
24 2419) 255g 2734) 2612 2812} 27 27 2514 26%] 2414 2612} 9.300] Curtis Pub Co (The)-..No par} 6'gMar 3| 32\4June 12 7 June} 31 Jan 
56144 5614) 60 62 61 6212] 60% 61 611g 6112} 603, 60%) 2,500) Preferred..........Nopar| 30 Feb 66 Junel2|| 37% Dec} 86 Jan 
3 314 344 Big 3144 35g 3144 Ble 31g Ble 31g 33/118,100] Curtiss-Wright. .......----1 lig Feb 23 3%June 8 7g May 314 Sept 
Sig 584 5% ~~ OGlg 57g 614 5ig 57g 5g 5% Ste Bel 19,000) GRRE. ..cccccacsccccee 1 2 Mer 38 6%June 8 1lg Mar 4% Sept 
*14lo 15lo} 16 18 18 18%} 17l2 18 17 1712} 1612 1733| 4,200] Cutler-Hammer Ine...No par| 4% Jan 18%June 20 3igMay| 12 Sept 
74%, «Sil *4% «Bl4l lg CS 5 Bl4 54 Bg} #484 Si} 300] Davega Stores Corp......-..5 153 Feb 23 6%June 3 2% Oct 7% Sept 



































*Bid and asked prices, no sales on this day. 
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“7 FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FOURTH raGE PRECEDING. 
























































PER SHAKE PER SHARE 
Sales STOCK Range Since Jan. 1 Range for Previous 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. po: NEW YORK STOCK PEN a yh gb ty Vear 1932. 
Saturday | Monday ) Tuesday | Wednesday ) Thursday | Friday | the aaah aoa pore a Sie Lowest. | Highest. 
ri June 20. June 21. June 22. une 23. . ‘ 
ee hare | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par| $ per ghase |.5 pe onare IS oer aon ye 
share | $ per share per 8 . , Securt lloM un 
* aie Bia] tay Bia] 2% Big] ag Bie 16" 18%| 16° 171) = 6 Feb 24 89 “June 12|| 64" July| 122° Jap 
7g 16%) 16 16%) 15% 18 | 1 . 48 Apr 3 une 
oll 89 83% 85] 86 89°] 86° 80 | 88 BT] #86 te fier 10 Mar 1| 24tpJune22\| 7 May] 16% Oct 
#201 24 | #23 24 24 241g] *201g 2419} 24 2410] *20l2 2414 = atoh......No par| 17ig Feb28| 25 May13|| 12 Apr| 191g Sept 
#22% 2314] 2312-2353] 23t2 23% 23'4 2312] 23% 23%) +23 231g] 2,300 Wiel te cea Se a ol. ee 
“281e} 28 28 83g 4 2 1100.000/ Dome Mines Ltd... ._. 12 34% June 
3 28, 28% 31ah 2934 3234) 297% 31 2934 3212] 301s 32 |100.000)] Dome Mines Ltd ag 101g Feb27| 21 June 7|| ilieJune| 1848 
*18 184) 19 19 | 19 1912] 18!g 18t2} 19 19 | 1812 19 | 2,300 Douglas Aircraft Colne No par| 10% Feb14| 18 June 8|| 6 June Sept | 
ge] 20 ea) ee] as eal as | el Doe mteccttose| “gu rsen| 1s due f 5 us| 23° Feb 
“14 18 | 17% 17%| 17% 177% 7 2 1 3,600] _ Convertible class B..No par| 2s Mar m 57. Feb 
1 9% 1053} 10 1014) *934 9%] 912 ‘200] Drug ine....-......... 1| 29 Mar3l| 58!2June 9/| 23 May 
52% 53'e| 53% Sle] S4is Som| Bie Seal “Gre O77] “Sst Git] Zool Deahen Tteriational- 0 pa I a — (Eh 
*63, 7 | a6le Tig) *6% 7g 6% 4 193, 207%| *1914 2012 700} Duplan Silk_____...__ No 9lg Apr 102igJune 13|| 87 May| 1015s Nov 
$16, 19's] *16 191s] $16 191g) 19!g 21 | . 110 Duquesne 1 Light Ist pret 100 90 May 4/ 102igJun 6lz Sept 
7 9918 100 | 100 100 1'gMar30) 7%May 27|| 1 June 2 
*963, 100 | 997, 997s] *99 9912} 9912 100 6 2,400} Eastern Rolling Mills..No par 8 3514 July| 87% Jan 
: 71 6 612 633) 5% ’ Apr 4| 85 June 12 514 July 
on one P+ - Pt 83%| S012 Sit 79 Sllz) 78 79 | 11,300) Eastman Kodak (N proms oe 110 May 2| 130 Mar20|| 99° Jan 125, Oot 
cans” 121 ‘l*118 121 |*118 121 |*118 121 9 ert = eu ‘eae Eaton Mfg Co......--No par Ig 2\ 15 June 9 3 June 97g Sep 
1 1244 14 131g 1414! 13% 1312 2 , 1 3igJune 2|| 22 July| 59% Feb 
12 23 1 73 2 = 783. 73%g 77 |265,800| EI du Pont de Nemours-__..20 Saie Max 2 sume 15|| 80% June| 105% Aug 
fo 110 le1p?% 111% io” 11034 nl’ 1125 111 111 [#111 120 | 1/300] 6% non-voting we Ne oe “2 Feb "4 4iJune 12 ig June} 2's Sept 
110 110 |*10753 11133) 11 4 ‘ 7,800] Eitingon Schild_--_.-- 0 par 1 1212 Jan 
2%) 22 3 253 3 , 4 Mar29; 23 Junel2|} 214 May 2 
21g 3 27g «=—34 23%, 3l4 x ze 8 7g] *1312 153g 400 6%% conv ist pref._..100 i. Jun 32%, Mar 
7 1512} 147% 147g) *1312 5| 10 Apr 4} 26%June 8 Sly June 
see 1a “its 1S | 16s 16 *165 2334) 21lg 2334) 2112 23 | 64,000] Elec Auto-Lite (The)-....._ , 29} 88 gan 5|| 61 June| 1004 Feb 
213g 2219} 2212 24 | 2314 2514) 22% 7 ‘| #51: 87 | 85. 85 300] _Preferred_............. 100) 7814 Mar lo J 21g Jan 
4 3 6%zJune 19 12 June 2 
ye Se “ou 5 Om “3s 453 5%) 473 514} 89,100 live & dia ta hl en Y ares. _ 7 4 Feb 14] _3izJune 7 7gJune| 4 Jan 
a 3. du S$) du Sal du 8 11% 13%] 115. 13 | 98'100| Electric Power & Light No par| 3's Feb 27| 15%June13|/ 24 July) 16 Sept 
; 7, 1312 8 ° 7lo Apr 2June 
12 121s} 12% 14 12% 1 Ro, “ 7. 30 52 Preferred.......... No par 2 8% July} 55l2 Jan 
2} *2912 304] 295g 3012] 2 , No 644 Apr 5| 32%June13 gs July 
26% 2712} 281g 31 | 31lz 331 : , lo} 2312 2512) 7, $6 preferred__...... par 125g June] 3314 Mar 
614 265g) 2434 2712} 2312 2 21 Feb16| 50 June 6 5g 
oo? an rr rte 46% 43% 47 48° 463, 481s) 45 45 | 14,200 Eieo Storage Battery <a he Jan 4; 4 June19 1g Jan} % Aug 
i 2 45% in 4 233 + 3le} 2 Zio} 2g 212) 1%) 214) 36,250) Elk Horn ned.” .58 5g Apr29| 6 June 7 lg Jan 2 Sept 
3‘ di gu 6 | 4° Sie] te a] 3 Qi4| *5712 59 | 2200] Endicote Johnson Corp...760| 26° Feb 27 117 June 6|| 98 May| 115° Nov 
61 | 59% 59%) 59 5 2 . Preferred ---100| 107 Feb17| 117 June 
sug, ald falta 112 forto.e 114 forte 11gis/*14 “Il 12] 11 11%] 2,200] Engineers Public Serv..No par| 4 Feb Sees) 5 ce 8 ee 
11% 4 4 . No par| 15l2 Apr 
10's 11 11% 13 1214 13 zs 43 <a 43731 *42 43 100} $5 conv preferred....No p 4| 49%Junel2|| 18 July| 57 Mar 
*42 44 | #42 (45%) 43 43 | *42 ‘| 45 46 300} $514 preferred__---- No yar) 15 Ape . 25 5 61% Mar 
46 46 | *44 46 45 2012 Apr19} 55 June 13 une 
eee SS He *47 48 | 4512 4612] *46 48 100 jultable Ottice Bldg No par 61gMar27| 124May 31|| 10t2 Dec MM Duar 
“10 10 Es es a a io] itis 12” 2600 iaveks Vacuum Clean-No par| 3 Apr 4 ome y ro a Rept 
7, 25g 13%) 11% 13 117% 8 8 , * eaves 7 Mar 1 4May 
oo hy 3 . 3% 344 3% 3lg 334] *33, 37 800} Evans Products Co-. Pag clipe Getta 9% Jan| 11% Jan 
*10 11 | *10 114] *10 i114] *10 a1 | *10 = 11 | *10 . -" "60 —— rs we ovn-te 7sMay 17| 25June 8 i = 1% i 
* 2] *ls 2) 2 2] *1% 2ie — 3 1 Feb23} 8!4June 13 une 
a a a zis Mar 23] 11June 2)) 24 "Dec| 6%» Aug 
1 10 *9l4 4 4 4 ac Rap RIES: 100 e ne 
35i2 87%] 37 37 '| B7% 37% aot Ball 8a “Sul “a1 “B8q| 2,100] Fashion Park Amsoe_.2_No par 3° rep 23| 11 gune sil uz duly] 77 don | 
1 3, 4 2 7 erred e 26 
oa oF soul ai 12] 1,100] Federal Light a Tirso... 18| 4% Apr f eee Sis SS 
121g} *1 21g ‘ --Nopar| 38 Apr . 
*1012 «12 12 12 12 12!¢ = 68 *55 60 <<. ae ae eee Preferred - - - --....-- Dp Mar 31! 75 Junel0 13 June} 35 Sept 
*52 60 aos ¢ oops = p 15 *50 75 *50 ee Be Spee eee — ‘a 2. i a. Mar 16 9% June 12 lle May 35g Feb 
*50 75 6 > gle 9 8 833] 7% Big 8 814] 6,200) Federa’ a a aoe % Feb27| 4ioJune 6 '2May| 233 Aug 
3, Sis] Stata] 3m 4 | 4] 88 4] 38% 384] 2°50] Federal Water Serv A--No par| 1% Feb2s| _6%June 12|| 214 Dec| 10% Mar | 
+ SB Sle 5%] Ste Sle «5 Cle| «47s «Bl4| 7,600 suse Wiper Sard 2-8 par| 7l2 Feb27| 25 Junel9|| 61gJune| 15% Sept 
123° | 98° 95 241, 24%| 223% 24°] +22 25 5 8'500| Fidel Phen Fire ine NY 2-50 1014 Mar 27 20\.June 22 BY yo te ue 
mand 29 | 28 29% 2| 8, ber_..10| ig Apr 4 une 1: 
24% 25%) 2614 2714) 27 2814) 27 2412] 221g 241g] 2143 23%4) 26,300) Firestone Tire & Rubber--- 42 Mar 3| 75 June 7|| 45 July| 68 Aug 
20'4 21'4) 21% 2353) 2314 24% =. 731, +6912 731g] *69 721g 200} __ Preferred series A-....- 1 43 Mar 3} 68%June12|| 35 July| 54l2 Dec 
ba ose a5 a7 ‘ae ore + ay 6712 65 4 “— po a Head my ya vey gag dp ed 7p Feb 7 16'sJune 13 “it a 3 ze 
1 *1614 19 | *15lg 1610} 15le 15le 2 2 "geile gata 00} 80 Apri19 an 1 
“38 94 | 2907 92 | 02° 92 | 907 90°1 90 case. te | atl eee ee oe) ee a, ea Steet wee 
ate 15t2}_ 16 = 1612] 17-17%) F15l2 26l2 Fy 1 “12° i ona? Food Machinery Corp_No par rm 4 pe iotyJune He 3* May 15% Sepe 
" 6} *10) 614) *12 = 14 | -----. “z No par 12 Fe 
*11lg 13l9/*__.. 15 | *12lg 14 | *17i2 od 153g 187s} 161g 1714] 19,700] Foster-Wheeler___.._- 74 A 
1 157i 1614 17%] 1712 18%) 17 53 2 Feb27| 21%June19 1 Jul 4 Aug 
“ %s| 18% 20%] 18 1912] 15 1812) 1553 18%] 30,400] Foundation Co---..... creat 1353Mar 1] 26\4June13|| 10% June] 22% Sept 
ain 23%] 25° 253] aadit 2510] 244 24is| Dai oaael 22° D3Ie 3:200| Fox Film class Ann. No “Me See fe Oe ae 
2312 4 4 3 2% 314] 45,2 Ox FEM CASS A. ~~. - 24, 49 Junel2j} 15 2 
| oo oa? 45 oan” 50 o as* *304 ar” *30 45, ia 2 Fkin Simeon & Oo | Inc 7% ptio0 168 Feb 28] 40!2June : ae ee er 
Z 2 7, 3512 3) ’ Free exas Co--...--.- ee i a 
361g 38 351g 37 Hi 97 Apri19} 1 
8 [ah ee. et Bee | | eee) eae ek “ae ae 
1712 No par an 1 
2a Sie 2 oe 19 | *15 19 | *1ll2 24 120} _ $6 2d pref_.-..-.... 1 Feb27| 4izJune 23 4 June] 312 Sept 
ae | 21 21 19 217%] 19 23 3, 412} 10,000 Gabriel Go (The) ce: A_.No par e 1 Sle Dec Jan 
7, 27% @©= «27 3 334 3% 2 , 612 Jan 20; 20 June 2 
16, 16%] 161 16%, 1618 168] 1610 1614] #16 10%] 10 10%| 38,000] Gen Amer Investoga..No par| 28 Feb 28) 12 June 20! te dune! _ Siz Sept 
. 1 14{ 10% 12 | 1012 1112} 9% 10% yd he 42 Feb un 
069 78'| 70° 781 969" 78 | #747 78°] *70° 78°] #70 Oe Pe ee 13% Feb 28| 37%June10)/ ie June| 35% Mar 
69 341s] 3414 365s) 3553 3714] 36% 37 34 37% | 3412 3512 Payers on Se cee 453Mar 3) 21 June21 Bo on 195° Mar 
ta7 1612 173g 1953} 19 207% iva a He a “an + 25.500| General Baking---- 3 = 2 ote oe is June 5 Aug 
@15% 16!2] 17 17%) 17i2 18% 7; 912i 8g 9%) 8% 95s] 56.500| General Bronze.......--... 14 Mar3l| llisJune 9 144 May| 5 Sept 
67g + “ oe a iol. 975 87g 934 8 834} 9,200 ae 4 IE Sx scence Aihi ais Feb 27| 23 June 9 1lg May iis gees 
“14 16°| 1612 19°] 187 1910 — 2S ee oe oe Saal . ve aoe eee of ese asll 0 ‘tanl se ue 
: : 
Bt uals Aha a8 | ae, a8 | att. aa aan] 22M] Omer am oe 9, Saray He otal "steel ee 
#10512 110 | 10512 2 2 a Plectric......Ne 10%3 Apr up 
105, 109 te 109 ete - 2375 2453] 2112 24% 22's 237s'324,100 Genera? Electric. ..... 11lg Apt 20} 12!sJune 20|| 1053 July] 11% Sept 
4 2 12 ia... 8 Pe ee eee ee oe ee 195g May} 40l2 Mar 
12] 11% 12 | 12° 12%] 12 21 Feb 24] 38!2June 12 ; 
= 34 377%) 365g 37%! 3513 37%| 3514 36%] 38,200] G nersl Foods. ---.... Ne per Ss Apr 1] 2%June 6 3g July} 2% Feb 
3414 3514 355g 367, 36% 2 21 214 2 214 2 21g 17,800 Gen'!l Gas & Elec Daseomee 2 3lg Apr 3 1612June 6 3 June 244, Jan 
2 : i" 12 13° *12 q 14 12 1214) *12 14 500} Conv pes nee ems ad 7 Apr20! 18t.June 20 5% July} 30 4 
‘a, a a eae Be I eames ace | tee eee Bisel 2 ee 
ne 4 on” *16 40 " “ Flee C 1 9 4June 
*11!g 30 | *16 ~. 34% sa 33% _, + 34% ----| *34l2 -.- S09) Ges Set as _ er 35s Mat 3} Clisvune 22); 28 May Sait De 
#331, _._- 33% 33% 58% 60%| 58! 60l2] 59 6llz| 58l2 59l2 yr a a Mi Mehpoen oink --100| 9212Mar28/ 104 June 6]; 76 July mas ws 
#101. 101] 101% 101%4|*10118 A Nee Fe ee FP Y= PR a. A i 
eet sen] GB. aah) to 00,| aM Gas) ate SB] a2 $84) 8.00] ah peter cin -Ne | Seana 3) June 13|| 4, June) 9 Feb 
554 ‘ > D 18 1s | *1 eae lgMar 1) 10!gJune 1: 

“eel ok pul ot onl oy” onl Sie Stl 97 Stl 4.400 snera' Printing ink..-Nopar| lagen 4| 17 June10|| 22 July| 14 Jan 
.* ws a 143 15° 15 | 15 15 | 15ie 15t2} 15 15 120| Genera’ Printing “""No par| 31 Mar18| 66 June 22|| 2712June 60, Fe 
3 ig -_ *56 «468 | *56 «468 | 66 66 | *56 65 10 af. ay eg par| 2 Apr 6| 84June 12 1 May at 4 
“se | 88 7g 7%| 6% 7 544 7 61s 612) 6,900) Gen at Signal__.-Nopar| 13% Jan 3| 384May13|/ 61g July oe a 
a agis| adic am] 33° a6) 94° 36 | saz 33 | 33 {| 71,600] Gen Realty & Utllidies-1| % Feb 16 itssune 23|| + 5 June] 16% Sept 

4 2 fo : : 314 3%! 314 353} Big 4! , No par| 52 Jan 19} 21!2June . 
21g 2lo 234 ‘8 3 33g “. 19 1712 187 17 2lle 5, 200 : $6 preferred oreeceace pa 21 Feb 27 171oJune 22 1% June 15%g Sept 
11, 12%] 12% 134] 13% 15%| 14% 17 | 14% 1712} 15% 1612) 23°800 Gen Steel Castings pref Vo par| 0% Feb17| 31 ‘Junel4|| 8 Mar 2ity Mat 
*11'4 1233) 124% 1314 037 * 30 | #27. 30 30 30 | *27 30 30 Gen Steel Cas oi We oer 9% Apr20| 20% Jan 11 10%g Jan + rs 
“27 34 | 927) 35 1514 1614{ 15 1553| 14% 157%] 1414 14%) 42,900] Gillette Safety Razor... No par| 47% Apr19| 75 Jan 9|| 45 June! 72'2 Aug 
a) ee oe ee) ae pele | cit oe | eae bs Coay peene0S...- 2. No par| %Feb 9} 7%June22|| %June| 3% Aug 
*57. 59 | 57 0, 60, 59% 5% 6%| 6 733| 614 67%| 58,700| Gimble Brothers__-__- P | macnn sta a ae 
4144 5 5 } 2 Pi 93 22 27 26 2812 27 27 3,000 Ei neg, og ery wose- N ee oat Mar 2 17% June 22 3gJune| 10% — 
He Hy HE eel hee de ibe Heal fe 2s] dee i sae nite ce ase) I Cereal] ob te ePet 
4 4 Zio 8212} 80 B81le ; pt ey Es pales lll, inf 3 Feb16 ay ; 
“Toe ial att 3iel 10; 10s) 0% Lol) om Jom] oe 30, | 18.80] Gobel AdalD “= =oo-Ne pal 8 Fob 27| 24izjune13|| 8% May| | 20% Sept 
1 lg} 22% 241g) 227% 2334) 21% 237% $ ’ ferred...No par| 100 Jan 
ot ab ag og #08) 8 | EL ETHEL, aon Sl aan SU che Pe 8 ne | “radune al" | A 
1 167 8 4 3:900|  Preferred....-......--- 
date 43°] 445 48°) 4512 49° Saat 36%| 3512 3681 33% 36te| 68.900 Goodyear Tike & Rubb-No yar! 1 Feb 27/ 38uJune 7]| Sis May bo a 
7; 4 o'8 “a ----NO par 
357 73'| 75! 76'| 75% 764) 76° 776 157 Jote| 13% 1484] 21:800| Gotham Silk Hoee,..-_No par aes ae set Sen 701k Oot 
1 1 1 155g ¢ ill nte uli aeeD Sl 
an + o65” ae bei bets 0" 66, he ut 7 A 25,900 Graham - Paige Motors--.-;-1 oa Mee 3 spec is Sas yea ue con 
8 : M 8m & Pr_. 1 Mar 
2% «3 31g 35g) 33g 384 a “one 114 13 11% 12%) 8,000) Granby Cons ts.Nopar| 3%3Mar 2| 10%June 6 314 June 
113g 11%} 12% 13 12%, 14 4 8 97 914 10 | 31,100) Grand Union Co tr ctfs. No pa 2is Apr 5| 34!¢ Jan 9|| 22 June| 35% Mar 
7, lg Ql Sig 93g) 85g | on, oul Ga Gaetan No par| 22\2 Apr , 
se SS aR! aes ge) a ae a ak | ats one i aaa] ad Bt] eel 
*24 2412) 2412 26 | 2614 2614 ‘| 33 33 | 32% 33 | 3,800] Grant (W T).-....-.- ‘opar| 5's Feb 27| 141gMay 31 5 June} 13% Jan 
30!2 31 32 o% > A ian tale 135 13 131g} +1258 13 | 13,900) Gt See ere On Sv. 6% Jan 19| 29\gJune 6 344 Apr} 12 | 
asia 24 | 24 26h) 38% 27] 30s 24] 2512 286) 20° 27% oO-t10] - Preferred. -7--—" 100/72! Jan 3} 106 May 81)) 48, June| 83 Aug 
2312 8 106 | 106 106 | 510)  Preferred.....-..-.-..- 3%gJune 2 | 
10242 102K2 a - -_ a . 4 a my 234) 212 25s) 21,700] Grigsby-Grunow------ No par 5g | 
2 






































® Bid and asked prices, no sales on this day. a Optional sale. z Ex-dividend. y Ex-rights. 
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InG. 
FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FIFTH PAGE ©RECED 
<a 





June 24 1933 












































































































































PEK SHAKE PER SHARE 
Sales STOCKS Since Jan. 1 Range for Prertous 
HIGH AND LOW. SALE PRICES—PER SHARE, NOT PER CENT. ~ wew You STOCK On bast of \an-saoe wa, eo oor 
Monday | Tuesday | Wednesday | Thursday | Friday | the ee Lowest. Highest. Lowest. | Highest. 
june 17. June 19. June 20. June 21. June 22. June 23. 1 ; So aanel 
ace Shares.| Ladue. & Miscell. (Con.) Par| $ per share | $ per share |/$ per shar 1 Sept 
7 share | $ per share | $ per share es. Ne par 1g Jan23| 443May 29 « Mar 
© oy snene | 8 oe eee ee Oe ee 2 ee” el Gull Grates Seocl 2. 2No pu| 6h, bee ai] S5tasune30]| Sedencl ite Sept 
21g 22 k lg 27'2} 27 28 | 2612 274) 3,100, Gulf States Steel... 181, Jan 16 os June iz|| 12 Juty| 40 
24 24l5] 24% 27 27% 2814 eai'2 ~ tel * 561 60 erred..-...-.-.-.-- 100 —_ 15 May; 23 Jan 
48 56'2| *48 5612] *48 2 Ww 25} 15 Mar is May 25 
59!2 5910] *56l2 58 56'2 56'2 #20 «2241 #2021 1853 19% 800} Hackensack Water .......- 2 12|| 19 May| 28 Apr 
' ----25| 25 Apr 8 28%. Jan 
oeig 2s | e261 28 | *2ne 28 | 27 27° | *27%2 28 | are 28 $0| Hana Dept stores. ---No par| i's Feds] “6 Sune Ol % July o's Aus 
eae au ais Sie] 45 Sul St) als Bul 4% 475] 40 600 Pref vn 2 ae 10] 9 Ape i] B01zsune2i|! 7's July! 28 Aus 
125‘ 28 °| 27° 281s] 20% 30%s| 28 30%] 28° 28 | 27% 28's 2100] Hall Printing...227.-.-10| 9" Pe27|  Stadune 13 3 june] 12 web 
sr i 2 OH og Ge dE 2 Z| SS SR) 78) Bacon wis canmcwo po] Bo ape’a| Sadieail| 3° Jam] 2" ges 
"a Ligh 1 as eee ee OE. a = 
025 30°] 25 30°] #28 30°] #25 S | ‘He Bae den fe) ~~ id eas Ob Ae a oe 46s Jan 4 siiplane is] $2 May! 70 Jas 
* 77 76 2 2 7 ‘Gran, ate ae? pth ‘ 
ing 9) Be ae em) Seed ceeeeSoeccre wee] “cee'd “ems's)| ‘sion 's So 
1 1 14 2 8 ‘ Pepa eg 4 Mar 
- is ite i Il 1%) 15g 2 1% «62 lig 1% he Has Corp of Amerion ei A_.1 7 Mar 16) 7i2June 21 lg Dee P ang 
: ‘s i ie — = 4'2 Tle] 5t2 6%) 5le 5ls} 4, 64% preferred i 30 June 21 5 Aug : 
“337 35 | *23% 40 37 | 30 30 | *30 33 | *23% 33 00} Hayes Budy 3'4May 31 4 June] 3'2 Sept 
ot 2h a ei anaes ation « ef oa Seeman 93, june 8 0 Juse . Hegt 
92 92 | 291 93 | 91 91 | 92% 92%) 93 93 ote tite) Saul Mlosuutes Genel une 
“ss 304] aoe ata ain aan) 4243 | 41 azul atte 434 10,800] Haul Powder No pur] 18 ov2t| 42%4un620]| 13% anal 20 sep 
5 1 "401 $7 cum pre‘erred.._.--- 
oS 20% 40% At aan 1034 103 103 | 103% 1045 +103 103%) 0 $7 cage a per 26g Mar 29) 58 June || 63g July] $8 Mor 
51% 52 | 522 57 | 56% 574%) 57 5 2” g2'|*82 83 000} _ Cone greterves....-No ber igfune 20|| 3% Der| 122 Aug 
0 82 83 8683 82 82 land Furnace. ..... v par| = 3ig Jan 4) Wigsiune r 
— “1 tow “Oe 10o 0% Ga] Be Onl 8% 0% T:300 ateeser a deus (Ai _.W¥0 par} = 2%4Mar 2) 10i2Jsune 7 Pen] 163" ter 
13" 158°] 998 298 lea90* 290°] 225° 225°1 315° aan'tl 928 225 | 1.400] Homonake Mintex... spar| “dig Apr '7| 15. June 8|| 6 Decl ' 7lz Nov 
a1 12 | 12 12s] 12% 13 | 12. 43 | 42 “12"| “tite 11's] 700] Houdallle- Hershey ol A Novel ther a bleu Of] 1 SMapl senses 
wt oY dt BS, SB) ds dl StS) aS ncawsan's'e] dues | oe! dhe! 25S 
*487%5 49'2| 48% 4914) *43's 33° “ot 5tal 39° 340 20% 3214 27 £90; Seaeass OS of Tes tom etetes if 7% 67s June 22 ie May 2 dept 
29 =—-29'2} ~30'4 32%) 30 p 5 6’ 53 614] 49.600] Voting trust ctfis cew.. -25 ‘8 3 a ? 4% Der] 161g Jao 
So oe oe oe oe 22 19% 22'| 20. 204| 5.300] Howe Sound v te..-..-.- = = 13igsune 8|| 2% May) 11% Jao 
197g 20 21 22'2| 23 23'4 +P 2 aoe 11%) 10% 1112, 37.200) Hudson Mutor Car....No par MI 3 7la June R Ilg May 5% Ino 
10's 10%} 11's 12 | 11% 12%) i1% 1 , ty 61 5%, 614) 38.700] Hupp Motor Car Corp... --.1¢ 15, og 2%June 6 ag June| 24g Sept 
Siz 6 6 66s — . = © «I]t 112] 6.000] Ludiau Mutocyete...-- Ne pur} 4 Mar 211 1. Apel 2% Nov 
12 1 itg ligl = 61tg Sg) tg 2 snnl tndien Relais .......... vo] lg April| 412June2 
Be 3 Be FH ke ofl ahs okt of of] Sa oft] oh rmol fain tomatoe '--<-75,-<1o) 8 aorta] Alezunetl| 3 Ave t4% Rone 
at? Soa) “Bo | O° 384) GF? Soa Shy Go | $8 feu) Staal neeadtande---Me bel Te beba'] Petune a] eae] $y So 
64 66%) 70 72) 70 73 “s| 39° 40%] 39's 40 | 5.700] Inland Steel.......--- No par teJune 2]| %May| 7% Sep 
38 38 | 38% 41%] 40 41’s| 39 3975) 39 a is 72] 7,100] Lnspiration Cons Copper. .- 2 Fed25, 9'2J5 Sl 1 Jun Se hee 
‘ 8 7's 77% 7'\g 7% 7\g 2 , hares _No 1's Mar 29 37g June “a ; 
at 32 3 3 s'2 3 +. Bie 33 cet 2 io jaoramchaoes Corp of Del 1% Apr 5) 412 Jan 10 hated Milicteds 
+ 3 3% «3! 33 3 3% «63%! = 3% 3%qlBlg BB! 2, ‘ 7 4 Apr] 3ig Aug 
ae 700] Intercont’l Rubber....No par| %Mar21| _35gJune 7 e duly] Zhe Sepe 
“j age| fore amy] a0 wos) a ab] odie ab" “at Su) g.00) tmortane trons s----We our] 2ipMar i] tneune tl] 1% Jat] Py dee 
' 7, ” 4 2 900] Luternat Agricul...... N e 7 
ay a ak ee gO Om eo eel — ge BR a 
*13° 15° *15 17 16 §616 16 19 18 18 | *16lg 18 ‘7 Int Business Machines.No par| 75% Feb 24| 136 June 2! 52le July} 6 ~! 
127'e 128, | 130% 182 | 183, 183, | 190% 198, [5133's 1341s 190, 183%) 8.200) Int Business Mashing We pe 1) 2% Jan 16] 7%Sune1}/ Ale May} Ste 4 
6% 6%) 6% | 7% Tis sai, 201 3 301 Sore 33 | 99:53) inseraational Coment..iv0 See Eee oe) Se 
30'2 33's) 33% 34%) 33'2 3514 oe *. 3 z 36% 302 117.200] internat Harvester....No pat} 13% pes Bese oo Guinn 08 pu 
36 «= 364) 38 4014) 238'4 40'2 ys gt + 300] Preferred..........--_- 100, 80 Jan 4 , Jum| 11%. Mar 
*112 0 ..-.{*112 _._.] 112 11214/*112'g -.-- N " 2ie Apr 4] 1l'gJsune 12 253 
ie - a * ‘= | a , . ty + 2 os oo re Sacunaamy sae. No oe lia aS 18%sune 13} onan oe an 
yo i § 1753|228.900| Lut Nickel of Canada.-No par| dl ep 'ianl a Me 
1 17'g 18%] 174 18 | 16% 18%] 16% , .-e-ece -e-100| 72 Juoii| 104 June 14 e 
BR e | ee es Ree) lace ca tel "Sy aed ses’ leemel oe 
*11% 14 124% 13 12 13!g] 122 453 4'3| 2,800] Luter Pap & Pow cl A-.No par lg Apr ig May! 2 Aus 
, & 6&5 Zig Sig) 4%q 4% > 2 oe ae Ne par 14 Apr 1| 3%ssune 6 ’ 
au hl au 3] du 3") oe Bul Ze de] 3% 2] 45500) Clams Bes: No par} 4 Jan 6] 2%sune i] 44 Avr] te Sept 
7, 2 2 | 4 2 4 “100| +Preferred.........-.---- 100) 7 
2° 13° 4" 14'e] 13 14%] 13ig 14 | 13° 1341 12% 13'| 7,100 tnt Printing Ink Corp.No pa 3ig Feb 2a) 24June 8) 3 Wer) 8% ~ me 
*10 «=10'2] “1044 10'2} *10 12 | 11 11 | #10 «12 | 10's 10's} 600 ee Apr 18} 68 June 10|| 124% Jun * . 
*68 70'| 63° 70 | +68 69 | *68 69 | *68 oi MG AS internatanel Wats... ._i¥e per 13% Mur 28) 27!2June 6) Wie June! 23ig — 
ae ae oe ee ae ae ee a eS oe ees se ee Jan 3] Sit%tune 7|| 20% July) 44% Jas 
43\2 43l9] 4419 45'e] 4614 47 467g ar 47 47 4612 ete oe international Sliver. ..... 100} 9% Feb25| 37 June 9 Tig July Sep 
Se ak aad OK meen Gat de Tae i. y 480 100] 241gMar 2) 65 June 13 aS May 15% sept 
6l4) 59 60 | 58 60 | 57 59 | 480) 7% preferred - -..- “No par| G's Feb 28) 2tigJune 7 May 
oS Hy o~ ee I7lg 19% 17% yo 15i2 18% i6is i 329.500 tater wale & Setes_-.He pa tig Mar 1 E May 1 at May a jun 
1 1 6! 614 4 . SRE 12 
1257 aot 26 aoc 25° 307 tim 78 | 27 4 | 778 “2ul _ 500] tntereype Corp. -2222Ne par] ‘i Jun 24] Stasune 13]] Zia Der] 7° Abr 
* aes’ Bag. Creek Coal.....---.. il 27 ] 
274 274] 28° 30 | 2012 30| 252 20% 228° 25 | #28 40\,| 1000] Jewel Tea tne-n---22 pee Re BR Bd ne A 
45 45% 47- 52 | S0'2 54] 50% 53" 46° 53%| 47% 52 1118-300] Jonne-Manvillo------- Neto] a2" Apr &| Ofisiune 22] 48 July] ove Jam 
45 45%) 47° 52 50l2 4 8 *93 100 1 ‘060 Preferred... ........--.. tou or » 30 July] 84 SInp 
1, 857 9 | 94 95 | 9412 96 | 95 9712] *9 ; ones & Laugh Steel pret_100| 35 Feb 1| 8liJune 12 
S, "ea me OY hy td tT) TR Sed my te oe cecemenenton “Amel Geese) fuel Soe 
6's 6%) 6% 8 8 16 | 28,000] Kayser (J) & Co..........25 : 7 eit: 
167s} 15'2 1644) 15 16%8) 15 200] Kelly-3pringfield Tire... 2 % Mar 2) 5-2June ese «o- se- os 
Caer ts ee Ce Gee ee a eS ty ee En oh oe S Reba sieiene 2 --- ----|  --- ---- 
*215g 25 | * 25 | 25 J be A 4 a = a 300 Kelvey Hayes Wheel conv. cL.A t 1 2 pm 2 Sahay f eee 
6% Biz 812 2 m~ i ee ar “5 Stas “ioe “Bab 
#4! *4'g Sil *4lg Sigh #44 5 % Sf eH e- pode 3's Feb 2s) 1l4June 3|| 2% May 
“On 10 | on tol to” aoc] io 11] 9% iit 10% 20%/119.008 inh No par es sae a Se 
*45 50 | *4812 50 | 50 50 | 50 ’ Kennecott Copper... -- 0 par i —— 
20 18 19 {112,200 Apr 6| Lsigiune 8 61g Dec! 19!g Jap 
175g 1814] 19% 20 | 19% 20%] 19 20 an 4 A 181 1812} 100] Kimberiey-Clark.....- No par| 57g Apr , 7 lg Apr} 5 Sept 
*15 18 *16 17% *15 18'2 *17'4 19'4 17 4 7 Pe 2 5,500 ey Co Re Te No par 1 Aor 3 6',June J 19 Aug 
lg 57, 6's} =5ig Sigh 5 5 , TN. 4%, Feb 14) 24'\June20|| 3 June 
a 023i, 23tel *2ilg Oe oe Sh eae aoe SigMar 2| 15%June13|| 6% July| 19 Jap 
Ma, Dey Re Bie Bice Slow Mi Pie didiny Gaal: ere 7% preterred. 100] 88 Apr 4/ 105 June 14)| 88 May 2 = 
's] 100 100 | #9912 100 | *99% 100 | *99%4 100 Kress 30_--No par} 27 Jani7| 40 June 9/| 18 June 
“tga "40 “38's ‘3s “ie tal oe et 301, 17.700 Kreger Gros @ Bak-..No 50 iétg FobS"| Siosane 14] te + yd 2 
2V'g 2914] 297% 31 30'2 315s} 30's 30% 8 2 tty 36! 15.000] Lambert Co (The)....No par| 22\g Mar 8°3 aa is 2 May 7, Aug 
35% 36's] 3614 3734) 37l2 38's) 36'g 37 35 37% 35!4 oa 100] Lane Bryant......... No par F u i. A Bis Sept 
* 8 8 8 *6lp 9 *6l2 10 7 , sil ie hes... .._. 6 Mar 2} 11 June 7 pr 
re hal kis OM) oie OM 9" Sal Se tad 8 S| gato kae mabe 6 ie nal See Be Be 
1 25 7 4 4 "1201 7% preferred._.....--_- 34 
+68! 74” cone 60% 70 70 | 69 69 |*69 72 | *69 72 RE Coal----No par| 1 Jani3| 6 June19|} 1 May 4% Aug 
4% 4) 415 6 | 4% 6 S oe Ss Be oe Sf 00 ee ee Cont... oe Zig Apr 10] 12 June 19|/ 1% July! 11's Aug 
97g 10 10 «12 10 12 10 = 10%} = Diz 1014 912 10 8,100 PB ime pg ae ap 371g Feb28| 71 June l3|| 301g June 7 oe 
ave son] 30 i) St HS] St? Gra] Soe Sud Sin St | $i] Lanne ian prog Gan-0-'o| fq Fepa7| 2uicune | '¢'May| Baie Mar 
20's 20!23 20 21 | 21 213% 8 ‘ *] o71e 28%! 99'100 Libby Owens Ford Glass No par ar igJune22|| 82% June| 65l¢ Oct 
2612 2712] 28 30%) 29 = 31 | 28% 30 | 26% 29%) 2718 92 | 1.300 Liggett & Myers Tobace0..25| 49, Feb 16 944June 22 Sete oe 
*87 89 | 90l2 915g] 921g 932] *91le 92 92 944) 92 Py ae = A Sipe cepeaparmmneree 25| 40% Feb 16) 95%June M 133 —_ 
2 94 93 94 92'2 93%! 90% 95 91 93 ro we 100| 121 Mar 22| 134 June 14|| 100 ay 
+128 137 +130 137 |*132 137 |*128'4 137 |*12814 135 |*128'4 135 | ------ Lily Tale Gup Gs “"No par| 13 Apr 6| 21'zMay 16|/ 14 June 31 Mar 
19 19 19!g 19's] 193g 193g] 19% 19%) 1814 19!2] 18t2 18%) 1,900 Lim mot Works..No par| 10 Jani7| 24%June 13 8lg Apr 9% Meo 
20%3 20%) 214 "23%! 2314 2414] 237% 244) 2314 1 we a foe me Late oe 6% Apr 17 19, May 20 oe tune .: 
1 18% 187 18'g 19 18 8 ' lg Feb 25 uy: 
“38% 38% 30% His 321 34%] 3212 34 | 2814 33%1 30% 32 | 21'700 Mit naar 23 24 June 13|/ 13'4 May} 37% Sept 
2012 22 21% 22%) 21 23lo} 215g 227g] 20lg 2212! 2Ole 221s] 27,400 35 Apr 4| 72 June 8|| 39 July} 80 Sep 
65 65 | 69° 69 | *69% 72 | 70% 70%] 69!2 691e| *68% 72 a. 1% Feb24| 444June 8|| 1%Jume| 5 Sept 
3's 34! 314 B5gh 35g B%sl Big Bl Sg 4 ny Popo tg Fob28| SisJune 19// May 27s Aug 
: 5! 4lp 51 Ain 4%) 414 434) 4ig 2 , 191° Feb 27} 40'2June 1: Ju 3648 
37° 37° 380 30%] 39° 39%| 39 3914] 384 38%) 38 39 | 2,800 113'2May 9| 120. Jao i4|| 96 July! 118 a 
*118 120 |x118'q 118'4]/*118 120 |*11814 120 | 120 120 | 1184 118%4 140 10% Feb 16} 23'2June 22 9 May 18% 
eS ge ae el ae Bk ee EL) Oe ee - ty Feb24| 19 May 26|| 3° Dec] 18- Jap 
2 Be 2 3 25g 34) 3 3's} 3 3M * . 501 ~—~Pref i Big Feb 24 = 1g J 2343 Mar 
7%] *12 167%) 16% 16%| *12 17 | *12 17 18% Apr 8| 25%June13|| 81g June 
“ails aa “2a 23° 23\g 24%| 2255 2315] 21 23, 3i'e es. RY vowvilg ae A: ba iy Feb 2s ivNotune a = - Hd —_ 
15% 14 | 1412 16 | 16% 17%) 16 161g) 1 “| 5412 5412} 1:100] Conv preferred.....No par| 14% Mar : one 20 Qlg Aug) 15% Feb 
y ie ih oN ee ee ee ae Oe ee aE ee, Se - 4 25, June 20}] lg Aug! 151s Feb 
A Rn Eee op ee «June ; ; 60, Jan 
; 14] 403g 4314] 4014 417s] 381g 4112] 38 4012] 52.400 241, Feb 25} 6l'2June20|| 17 June 2 
se) Se Sal ee a ea Me se el Maa ati] hit 
! Ig 4! 44 4! 4 4 ’ c- Mar 
ae 1418 Rg 16° #1415 16 | *15t2 % 4 ek “1 ro i= ee A 2, eivy.m ae oe ‘a Feb vs gifsiune s = _ SB Sens 
3 34} Ble 353] Big 4 3l2 2 ° a « : ' erred...---..--100 Fe 7 
17. 22 160} 7% pret Jan 4| 4 June 6 ig Mar) = 24 Sept 
20'2 21 | 21% 22 | *23 2312 21° 21 | 21 22 | #1 bP 0 a ppp 4 Jao : : . Ae ey 
t *31 31 31 Pa | 2 4 Jap 6 9'g June \ Apr 4 
a ie oie aa 314 7° 7° 7 612 Tie} 64 8 6G6le 340 ao ~ lig Jan 3| 97%June 10 1 Dee er ne 
oe ated ae” tked ain an Loam an | alte tee ee eee, tae) Manet Bree. ....---- 0 § ee hee wt ee + ee 
*14\g 1412] 16 16!2} 1614 17 | *16%4 17 | 1614 1612] 16 16%) 1,800 oe Oli Explor.No par| 12 Janis} 4 June 12 eeu a oo 
7 21. nw ne oe rhe rf 3% Os 11 5001 oan Midland Corp....-10| 5i4Mar3!| ills Jan ¥ Ale June 
8% 9 8% izl 29l2 10 9'g Og 
- Ex-dividend y Ex-rigbw. 
* Bid and asked prices, no sales on this day. 4 Optional sale. ¢ Cash sale. ¢# Sold iS days. z Ex 
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re” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SIXTH FAGE PRECEDING 
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PEK SHAKE E. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. — ew teen Range Sinct Jan. 1 P ¥ anaes 
‘or STOCK fin tows 
; Saturday | Monday | Tuesday | Wednesday, Thursday | Friday the EXCHANGE. + A Year 1932. 
June 17. June 19. June 20. June 21. June 22. June 23: | Week. Lowest. Htynest. Lowest. Hwnest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par| $ per share | $ per share 
16 = 16 1633 17%) 1714 17!2] 17 17 | 71653 1653} 16 1653] 1,500) Martin-Rockwell-_--... No par| 6 Feb2 | 20%z2une 3 $s "im May $ oo 
% «= OL Ig lig Ile lig 15g 1% = Ile 14 = i11 53s 11g/103,700] Marmon Motor Car...No par lgMay 5 2ZigJune 6 lg Apr lg Sept 
134% 144) 15 15%} 15l2 16le} 15l2 1534] 147g 1573] 1414 151s] 9,300) Marshall Field & Co_--No par 4% Jun 30) Is33,June 3 3 July! 131g Jap 
28 29 291g 3133] 3012 317%) 297% 3153} 2914 3133} 29 30 | 13,: Mathieson Alkali WorksNo par} 14 Feb27| 32!eJune 5 9 June] 20% Mar 
251g 25!2] 26 28 29'g 304] 29 30's} 29 31!2] 29 3012] 8,900) May Department Stores...25) 9% Feb24) 31!2June 22 OigJune| 20 Jan 
*4 4\4 5 5 *41g 414 5 5's 44 A)! 4le 41 800] Maytag Co.-..-.....-. No par i's Apr 10 5’%gsune 7 1 July 6 Aw 
*10 12 12 12 *10 12 11% 1134] *101g lig} Lllg Ills Preferred .........-. No pa’ $ig Apr $) 12 ,June 12 3 Apt! 101g Sep: 
*Zllg 40 | *30 40 | *33 40 | *33 42 | *33 «442 | *33)0 «442 | ------ Prior preferred... .... No par) 15 Apr 5) 42teJune “|| 221g Irer| 35lg Jaw 
*25 26le] *2614 26 46926%) 26 26 257g 26 26 4 2614) 1 McCall Corp. .-..---- No 13. Mar 3) 27l2June12/} 19 May| 21 Jap 
24 2s 27g 314 Big 3% 31g 34 34 «34 2% 34) 6 Stores class A Nu par 3g Apr 15 4%June 8 6lg Dec| 16 Apr 
*3 3g} Bl2 Ble 3% lg 3% 334 35g 35a] 2 Class B-..----.-.-.-. 0 par ll, Jun i3|} 6 Jan 5 Decl 19 Jap 
9 Ds 9lz 11 101g 1l!le} 10 102} 10 10 10 10 4 Conv preferred... .-..-.-. 100 2'gMarit7| 21 Jan 9 Dee| 62 Feb 
*6% «734, *714 73g 71g 7g 74 Tiel 7g Tal *7lg 758 McGraw-Hill Pub Co.No par) 3 Apr 4 21g June 12 lg May Tig Jat 
26 27% 30's] 283% 30%) 2814 ig] 2734 2973] 2814 2914] 46 Melntyre Procupine Mines..5| 18 Mari6) 333sJune 12 13 May| 2153 Der 
79 #679 83ief 83 84 83i2 83%} 83 84le] 81 837g} 5 cKeesport Tin Plate.No par; 44's Jan 4) 85leJune 13 28 June| 6244 Feb 
414 4% 4% «5's 5ig 5% 5 54 51g 41g 4%) 14 MeKesson & Robbins. ...... 5 1% Mar 2 6igsJune 7 1lg June 6lg sept 
12% 12 15 15 15 1533] *1312 13%) 1312 1414] *135% 14%] 2 Conv pref series A...._-.- 50 Mar +| 17%June 8 Big May| 23 Feb 
13g 15g 15g 134) 1% SO 1%, «17% lig 1% lig 1%! 20 McLellan Stores. ..... No par \4 Feb2t 24June 6 a July 4 Mar 
*12 14 14 14 14 14 14 14 | *14 15 14 14 8% cony pref ser A...-. 100 2ig Jani6! 2itJune 7 7 Decl 36 Mar 
719 20 20 21%) 21 2133) *20%% 21 20%, 2112 20%} 1,300] Meiville Shoe-.......- No par} 8% Feb27) 22isJune 5 77, Jj 
*814 8%) 9 9%} 914 103) 9 94) 812 94 8’, «6883 ,400} Mengel Co (The)-.-..-..--- 1 2 Mar i] 103gJune 13 1 ° = . ian 
*31 32 32 32 33 32 32 32 032 320] 7% preferred_.......-.. = 22 Jan28| 367%May 15|| 20 May| 38 Jan 
1612 17 | 16% 18%] 17% 18!2} I7lg 18 | 17% 18 | 17 17 | 4,100) Mesta Macnine Co... ....- 7 Feb24) 20 Junet2}| Sig May| 19!2 Jaw 
*18 20 | *18 20] *18 20 | *18 20 | *1712 20 | *18 20 | -.-.-- Metro-Gotdwyn Pict pret. 87 13'gMar 1) 20 June 7|| 14 June| 22% Jap 
6io 6%, 7 7 Zig Si4) 7s 8 63 8 74] 9,600] Miami! Copper---.-..-..--- 1% Mar 3) 9%June 2 IigJune| 61g Sept 
1014 10%) 11% 12 11% 1214] 1214 13%) 12'g 13%) 12%, 1312] 68,200] Mid-Continent ind ove 3% Mar 2) 13% sune 22 3% Apr 87, Sept 
13'g 14's] 141g 15%) 15 16%] 15 154] 1453 154] 14% 14%) 5,500 Midiaaod Steel Prod....No par 3 Mar 2) 17'gJune 13 2 June] 12% Sept 
*58 68 | *61 67 68 68 | *63 68 6712 6712) *64 67 200] 8% cum Ist pref.......100) 26 Mar 3] 70 June 9/| 25 June Sept 
20'4 2014) 20% 22 2314 2314) *22 23 22% 23 | *19 2212 800] Minn Honeywell Kegu.No par} 13 Apr 4) 23%4June20/| 11 June] 23g Jaw 
| 3'g 34 3ig 4's) 4 Aix) 4 453} 3 414 353 4 | 30,200] Minn Moliue Pow impli No par 7g Feb 4 4l2June 20 June 343 Aug 
#2053 233 24% 25\4| *22 2412) 2ltg 24le] *21'4 24 1,000} Preferred.......-.-. No par| 6 Feb 7| 27 «June 13 4 Del 1453 Aug 
15!2 1 15% 16!2] 16 16%} 1614 16%] 15% 1612) 1512 16's) 5,400] Mohawk Carpet Milis.No par} 7 Janz3) 17'4June 7 SigJun| 14 Sept 
47ig 47%) 492 Sis) 51 52ig) 4 52'3) 5012 51 49 65112] 5,300) Monsanto Chem Wks..No par| 25 Mar 3) 5212June20]| 13% May| 30% Mar 
215g 22 43g) 234 25 233 24's] 22 2414] 2134 23%4/208,000] Mont Ward & Co Inc..No par Feb 25) 25%sJune 10 31g May| 16! Sept 
*461o 48 | *47 47%) 47 47 4714 47'4] 4714 4912 51%} 3,600] Morrel (J) & Co..-...-. No par| 25 Jan 6) 5lizJune23/} 20 May} 35'4 Mar 
lig ig lig Ile 13g 5g 13g lg 1% = 13g 114 ~=13g} 10,600] Mother Lode Cualition.No par ig Jan 9 2igJune 2 lg Mas % Aug 
13g «Ile yldg 1% lig 1% 1% «1% 1% = 1% 134 17%] 8,100; Moto Meter Gauge& Ky No par \ Jun 5 2 May 16 & Av Il Sept 
Qllg Zllg| 22g 24% te 26 24 24l2} 21 24 2133 23 6,700] Motor Products Corp..No par} 7%Mar || 26 Junel3 743 Jun: | 293 Sept 
7% «8% 9 934 9%) 9 912} 85g Dlg 81g 8%) 12,700] Motor Wheel. ....---- ‘0 par llgMar 1] 10%gJune 12 2 Jun 654 Nept 
7p Tg 8lg 87% Se 9 Big 94 84 9 8 8 3,900] Mullins Mtg Co..-..--. No pa llg Mar 21 0 June 8 2 Jun} 13% Jw 
| *1853 20 21 = 21lg} ~2llg ile} 20 23 22 2312) 2112 22 450] _Couv preferred....-. No par} §& Mar2i; 25 June 9 5 Jun | 272 sep, 
*10ig 15 | *15 = 16 15! 151s 14%, 152} 14g 15 15 15 1,600] Munsingwear Ino... .- No par & Mar 30} 18 June 2 7 Awl t5ly Sep 
Bin 8%) 9 9'g 10 91g 7 912} 812 912) 37,900) Murray Corp of Amer...___- 10] 15g Feb25; 11 June 7 2ig Jul 9% MiP 
1544 15%] *1544 18 | *15%4 18 | *16 17 | *15!g 18 15% 15% 200] Myers F & E Brous-..... No par 8 Jan25) 20 May 5 7\5 June 19 * Fe 
18!g 19 193, 2134) 2012 2214) 2014 213g] 191g 2114) 19'4 20%] 64,000] Nash Motors Co-..-..- 0 par} iltg Apr il2|) 22'teJune § 8 May] 19% Sept 
5% «(6 6ig 6%) 67% Zizi} Tig Ti2] 7 7's] 612 634) 8,600] National Acme--......---- 10; Ilg Feb 25} = 7izgJune 20 144 May| 54 Sept 
*63g 6le} 653 714] 6l2 733} 612 6i2} 614 612] 6% 612] 3,500] National Bellas Hess pref--100) = 114 Jau 27 ?3June 6 lg Ma 6 Sept 
5312] 5414 55%3| 55's 56%) 545g 5 54'4 5512] 535g 55%] 19,000] Nati Bisouit......---- 10] 3ltg Feb 25) 56%4Junel2/| 2014 July} 46% Mar 
138 138 |*135t2g 139 |*135!2 140 | 136 136 |*135%, 139 |*136 140 400] 7% cum pref..........- 100) 118 Mar 3) 138% Jan iuj| 101 May! 242% Oct 
1744 1 18 1914] 1812 20's} 18tg 1914] 17% 191g] 1712 18!2] 35,100) N .--2 ee 5g Mar 2) 20%June 13|| 26% De 8% 
20%; 20%) 213g 22%] 2153 23's] 2153 22%) 21 22%] 20’ 2214) 61,700) Nat Dairy Prod. -.--.-- No 10!2 Feb -7| 235sJune12|| 14% June) 31% Mar 
13g 14g 1% lg lig 1% 1% 2's} 2 24 2 2%| 5,800] Nat Department Stores Wo par igMari5) 2%June 6 June] lg Aur 
5ig Sle} *6 653, *6 6%) 6 6 61g 7 7 814 440| _Preferred........-.--..- 100) =1l4 Feb2 10 June 6 1% er] 10 Aug 
71lg 72i2] 7314 78%] 7514 7914] 7612 79%| 73 7812] 7312 7753|234.800) National ——— Prod...No par| 16% Febi5} 79%June21i|| 13 June} 27'4 Aug 
*73 + =80 80 84%) 85 85le] 85'g 86!2| *79 84/s| 82 8312] 2,400) $2.50 preferred.......-- 24 Feb 8 86lz2June21|| 20ig} 32!g Feb 
*1014 1412) *10 = =11 *84 11 7906 «13 *9 «8613 *9 13 |... -| Nat dean b tenmginn. Nopar| 6 Feb 2) 13'4May 31 33g July Big Sept 
*111 115 | 11412 115 | 115 115 |*115 120 | 116 116 | 112 115 800} National Lead. ......-..- 100] 43% Feb2%| 116 June22|| 45 Jul)| 92 Ja 
#1137 120 |*1161g $20: {*11714 125 |*118% 125 |*118% 125 |*118% 125 | ------ Preferred A........--- 100] 101 Mar 1| 117!yMay 29]| 87 July} 125 Mar 
*90 *95 993%) *95 10814] *95 108'4] *95 100's) *95 1100's} -.--.-- Pref BD. cccencccen 100} 75 Feb23| 97!gJune 8|| 61 July} 105 Jan 
165g 173g} 17'!2 18%} 17% 19's} 1 18!2} 16% 18%) 1 17%] 40,600] National Pow & Lt....No par 6’g Apr 203g June 13 6s Jun:| 20% 
47 48 49\2 50%) 749 5143) 4814, 50 47g 50%] 47l2 4912] 34.500] National Steel Corp...No par) 15 Feb 52 June 12 13'2g July| 33% Sept 
23'2 24 26 «6226 25'g 27 Z4ig 26%) 24le 2734) 23% 2512] 7,300] National Supply of Del-..-- 60 4 Apr 6) 285sJune 12 3lg Jum 13. Sept 
514 514) 54 55 53!2 55 54 SAle] 54l2 56's) 53 53 400| Preferred -......-...-- 100} 17 Feb23) 60'sJune 3|| 13!gMa)| 39's Aus 
4% 5 514 57s) 45% «= 64] 5385) g 8 5144] 9.000] Nationaj Surety -.-...-.-..-- 10} =14May 3] Sig Jan 6 4lg July} 19% Aug 
18% 19 193g 20%] 197% 20%| 19% 204) 18% 20 19 1934) 8,300! National Tea Co-...-.-. No par| 6lg Jan 4| 21%June 13 3!g Muy} 10% Aug 
7g «7igh *71g DO 87%, 9 9 10's} 10 1053} 97s 10%3| 7,100] Netaner Bros---.-.-.--- No par|_ 11g Jap 16| 1053June 22 1lg Apr] 5lg Jan 
87g 87%) 92 9%) 9% 10 | ---. ----| --.- ----| ---- ----] 2,200] Nevada Consol Copper.No par; 4 Feb2s) IlaJune 2 21g May| 1044 Sept 
35g 4 3% 4% 4%, «Sig 47, 473 41 5 412 412) 4,500) Newport industries......... 1 13g Mur 29 6 June | Ile June’ Sept 
*14\9 17 165g 1é7-| 163%, 173) *16 1634) *16 174} *15 = 1658 600] N Y Air Brake. .-.-...- No par 6'5 Apr 4) 19 May 13 414 June| 14!2 Ssepi 
*8l4 104) 9 9%j Deg 97% 9%) Dlg 91g 1173] 6,680) New York Duck.....----- loo} 385 Apr25| 11%June 23 Big Der| 10 Sept 
*14 20 |%*17 4x20 17i2 17!2] *15 20 15 15 198 22 1,520 Preferred. .........-.-- 100) 612 Mar 30; 22 June23j; 20 Apri 30 Aug 
lig 81% 1% 862% 2 2% 1% 2's 1% 2 15g 32,100] N Y Investors Ino. ---. No par lg Apr 3 2% June 12 1g June A 
13% 16%| 17!g 18%] 215'¢ 177%] 15'2 1653} 13 161g] 1353 1534) 78,000) N Y Shipbidg Corp part stk--1 1% Jan 4| 18%June 19 Ld 644 Feb 
73 #8687 82 90 5 88 | *75'2 80!2] *75 80 | *75\4 84% 310} 7% oret Pe 1 31 Jan 9} 90 Junel9/} 20 June} 57 Mar 
| *86 98 | *96 98 97 97 | *86 98 | *86 98 | * 98 10] N Y Steam $6 pret...-. No pa} 80 Mar -4) tu) Jan ¥j| 70 May! t (nt 
*100!2 103 | 103 103 | 102 10212/*103 106'2/*104 10612|*104 106!2 70| $7 ist preferred.-..-.. No par| a93'4 Apr 25) 110 Jaoil|| 90 June} 1009's Mar 
27 27%) 28 29% 30's} 28 2912} 28  29%4| 28% 29 | 24,800] Noranda Mines Ltd...No par) 17% Jan i4| 32igsune 8]| 10% May| 214% Sept 
31 3153) 32% 34 | 32 34!2) 32 33%] 2912 3334] 301g 3214/128,100] North American Co....Nopar| 15% Apr 4) 36i4June13]| 13%June| 43'4 Sept 
*44 441 4412 45 45 4414 4414) *4414 45 43 43 ¢ Preferred --.......------ 60| 32 Feb2s| 46 Jani2|| 25lg July| 248 Sep 
7 74 73, «84 84 Tig 8 7 7% 7g 734) 77,200] North Amer Aviation. -.-.--- § 4 Feb27| 8izJune 13 ltg May 6% lec 
*70 72 72 72 | *7llg 77 | *7lle 75 - ey 72\2 72\2 No Amer Edison pret..Ne par} 48 Apri:| 74!2 Jun i6|| 49 July) 88 Sept 
*5lp 8 *6 9 *6 Sig} *6 8's] *5lg 8 mu Bid... German Idoyd..-.-...-- 5 May 18] 10 June 7 2sJune| 8 Jun 
i *335g 38le] *335g 37 | *335s 37 | *3353 37 37 043 37 *335 37 10] Northwestern Televraph - . .50 Apr 27| 43 June 5 15 June} 33 Aug 
3 3 31g «348 3 35 3'g 3% 3ig 3 2’g 3g! 4,600) Norwalk Tire & Rubber No par 1's Feb 23 3%June 7 % Feb) 2g Aug 
1312 141g] 1412 1514] 14!2 1512] 14% 16 1412 161g] 1412 157g|133,900] Ohto Ol! Co......-..-No par Feb 27| 16'sJune 22 & Juv) il Aug 
4% 6254 5%) = «6 lz 6s 6 6% 5 6 614] 29 900] Oliver Farm ecmmmnoee * par l'g Feb 27 7\gJune 12 lg Apr 4 Aw 
23% 23%) 25 26l2] 2614 2614) 25!g 2753) 25 25 2214 25 2,600] Preferred A.-..-.--.--. No par| 38% Feb28| 30%June 9 2igMay| 10% Aug 
5% «= 57g Ss 6 641 6 6\g 6 6's] *53g 5% 57g 5%! 3,000] Omnibus Corp(The) vte Ne per 1% Mar 2 7izJune 2 lig Jun| 4% Mar 
*10 11 13 1312] 12% 13%) 13 1314] *1012 127g] 1233 12%3} 2,800) Oppenheim Coll & Co-..No par 21g Feb 25) 15 June 2 3 June 9%, Jan 
*6 8%) *6 TET, ccc. nth alk eeietk’ -rinet gly dinlames,: gig nial aidenae nak meen Orpbeum Circuit Ine pref. 100 13g Jan 3: 7 June 9 34 June| 15 
2 22 , N 2 24!2June 20 9 May; 22!g Jau 
103 June 14/} 90 May! 106 Nouv 
9 \June 13 1l4 May O'4 Sept 
21%June 13 Big May; 2 Sept 
79%gJune 13]; 12 June} 42'4 Nov 
31% Janil|| 16%June| 37 F 
‘ 4| 13,500 43% Jap 1! 20% June] 47lg Ave 
a22 2210] 23i2 25%) 25 2633] 2514 25'2] 2512 26%] 2412 2514) 1,900 1 28 June 8 314 May! 14 Aug 
*84 89 87 87 | 289 90 | *89 8912] *88 8912] 87% 88 180} Pacific Telep & Teleg----. 100} 65 Mar 3} 90lzJune12|| 68 June) 104% Mar 
5 5l4 5ig Gilg 5% OG lg 553 6 5ig 57g 514 534|148,500] Packard Motor Car.-..No par 1% Mar 24 6%June 8 1lg July 5ig Jap 
*9 10 *9 10 10 10 | *10!2 12 *9 12 *9 12 300] Pan-Amer Petr & Trans new 6 8 June 3] 10%eJume 138i] .... cone] cece cove 
*20% 22 22g 2412] 22 2312] 23 23!2] lig Zlig] 2Olg 215s] 2,100 Park-Tilford Ine. --..-- No par 6 Jan20| 29!2May 27 2 Apr) 10 Sept 
1% «1% 2 2 2% ie 2g 24 2 2 2 2 2,300} Parmeiee Transporta’n.No par 4, Mar 21 2% May 31 4 June 2 Juv 
Zig Dg 3 37 Ble 3% 31g 44 3 4 31g 314] 41,600] Panhandle Prod & Ref.No par 33 Apr ix 4\4June 21 \ Dee 1% Jap 
1% 18, 13g 15g 13g 15g 1% lle 13g = 143 114 143] 8,800} Paramount Publix ctfs. ..-- < lg Apr 5 Sees GS wcce. weed! ovine anes 
25g 2%) 2% 3 3 3%, 2% 3 2% 31s! 253 3 | 10,100] Park Utah C M -.-..-.....--- % Jan 9) 3%June 2 Ss Apr} 2 Sept 
1, 13 13g le llg 15g lig 1% 13g 1g 114 133} 5,400] Pathe Exchange---.-_-- No ae \y Jan 4 2 June 6 lg May lig Aug 
4 4 41g 45g 4%, «4% 4%, 4% 4 4%, 41g 4%] 8,600 Preferred class A....No par 1% Jan 25 5%gJune 7 114 June 5% Feb 
15 161g] 1653 1733] 164 1814) 16!2 17!2} 1514 17 15% 1612] 26,600] Patino Mines & Enterpr No par 5%3 Jan 16; 20 iJune 9 3g July 92 Sep 
2% 2%) 2% 3 3 31g) 3ig 34] 31g 453} 4 43g] 10,700] Peerless Motor Car..------- 3 Feb 16] 453 June 22 &June| 4% Apr 
4612 46121 477g 4912] 49 49%] 48 49 461g 4812] *47 48 5,100] Penick & Ford-..-.-.-.-- No par| 22512 Feb27| 514June 13 16 June; 32% Mar 
3814 38l2} 39 41 | 240'g 417%] 3953 407%] 39 407%] 3912 405s) 32,500) Penney (J C)-.-.--..- No par! 19%4Mar 2) 241%June20|| 13 May| 34!2g Mar 
#10512 ____| 105!2 10512/7104 104 |*104 106 |*103!2 ----/*103!2 ---- 200 Preferred. -.......-.---- 100} 90 Jan 4) 105!2June 19 60 June} 91 Mar 
5% | (6% Zig Qle 81g Ole Big 8% Tig «Ble 7 8 | 63,400] Penn-Dixie Cement...No par % Jun 25 9igJune 19 lg Apr 21g Aug 
20 24 25 3012} 29 31 30 31 3014 3012] 2912 30'4] 3,000 Preferred series A --.-.- 0u 4\g3Mar 2| 31 June20 3 Nov 8 Sept 
65 65 673%, 71 68 72 6712 69 64 6812] 62 6514] 9,100] People’s G L & C (Chic).-.100| 41% Apr 18) 78 Jan 9 39 July} 121 Jap 
13 13 13 13%; 13 13's} 13 13 127% 13 { *1212 13 1,800] Pet Milk-..-.-.------ No par Gig Feb 2) 15'%4June 8 5 Dee} 12%g Jaw 
117% 12'4] 12% 1353] 13% 137%] 1312 1412] 1312 1473] 13% 14%] 43,500] Petroteum Corp of Am_No par 4%3 Jan 3) 147sJune 22 2% May 7% Sept 
115g 1214] 121g 1319} 12% 141g] 12% 13'4] 12% 13% 123g 131g] 27,800] Pheipe-Dodge Corp- ------- 25 41g Jan 4) 1l5izJune 1 3% June}; 1153 Sepr 
*32ig 34 | *32ig 35 | *34 35 | *34 35 35 35 35 35 300] Philadelphia Co 6% pref...60| 25 April) 35 June 8 18 June} 41 Mar 
*62 66 | *62 66 | *62 66 | *62 66 | *62 66 | *62 66 | ------ $6 preferred. ...--.-- No par| 47 Mayl2| 62 June 8|| 48 June} 76 Sep 
54% 5% = 714 7% 8 67 «= 75g 61g 7il2 612 714] 98,600] Phila & Read C&1-....No par 21g Feb 27 8 June 20 2 Jube 77%, Sept 
121g 12%] 1212 137s) 137% 1414) 14 14's] 14 14 14 141s} 3,200} Phillip Morrie & Co Ltd..-.10 8 Feb23| l14%June 9 7 Jupe| 13° Aug 
*8le 9 i) 9 ss Blo} *7% 10 *7ig Q 7% 867% 500] Phillips Jones Corp....No par 3 Feb & 944, June 12 Big Apr] 12% Sept 
13 13%} 14 1410] 143g 15%] 1412 15te] 141g 15%) 141g 151g 116,300} Whiliips Petroleum... -. No par 4% Jap 4) 15%June 22 2 June 8g Sept 
*7ig 84) *7l2g 9 *7ig 9 Jig =O%4 9 10 *8 934 120] Phoenix Hostery -...-..----- 153 Mari5| 10 June 22 2 Nov O'g Aug 
*6 8 *3 7 *3lg 7 Zio 7 Blg 3l2] *5 7 300| Pieree-Arrow class A-.No par llg Apr 18} 10 June 6 1% June 9 Jub 
1's 1%] 133 153} Ile 1%) Lig 1%) tg 17%| 11g 1%) 39,800) Pierce Ol) Corp-...--.---- 25 4 Jan 3 1% June 21 \y Jao % Bept 
*97g 12 1l% 12 11% 1212] 12% 13%] 12% 13%) 12 12%] 2,600) Preferred--....---.---- 100| 3% Feb27) 13%June 21 Big Jav 9 Aus 
1% 2 2 214) 2g 2%) 2g 2%! 214 2%) 21% 2%] 56,800] Pierce Petroleum--...- No par 6; Jan 23| 2%June 21 lg May 153 Sept 
Qlle 21%] 22% 234) 23 23%) 2214 23 22% 231g] 2212 23 2,800} Pilisbury Flour Milis...No par 98, Feb 24) 24!sJune 13 Olg Der| 221g Jun 
#465, 50 | *475; 481s] 48% 48%] *4753 50 | *48!g 50 | *48'4 50 100] Pirelli Co of Italy Amer shares| 834 Apr 4) 48%June20|| 21 Jum | 31% Mar 
*13le 15%) 1612 19 18144 19 | *14 17!2} 15 15 17 17 3,100] Pittsburgh Coal of Pa. -.-- 100 4 Febd25| 19igJune 2 3 May] 115% Sept 
*38 45 4514 4514] *44 45 43% 44 44144 44141 44 44 800 Preferred........-.---.100| 17 Jan2t}; 46 June 9 17 De| 40 Jun 
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pe” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS IST, SEE SEVENTH PAGE PRECEDING 
HIGH AND LOW SALE PRICES—PER|SHARE, NOT PER CENT. | Sales STOCK ia oe ee, 2 gar tes 
wl NEW YORK STOCK =| On basis of 100-share lots. Year 193: 
Saturday Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE. - 
June 17. June 19. June 20. June 21. June 22. June 23. Week. Lowest. Highess. Lowest. Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par| $ per share | $ per share ||\$ per share|$ per share 
7120S 712) 8 Ble Big Qle 8i2 9 Big =Ol4 s 9 5,600| Pittsburgh Screw & BoitNo par 1% Feb 15 9igJune 20 2 apr 473 Aug 
*35 37 *35 37 35 37 *33 37 *33 37 *33 37 30| Pitts Steel 7% cum pref...100) 1014 Jan 6| 38%May 26 O'gJune| 24% 
#244 3 2%, 312) 3lg 414) *3ig 3%) *31g 4 3 3 2,300] Pitts Term Coal Corp_._Ne par lg Feb 8| 44June 20 lo July} 2i2 Aug 
*8 14!9} 13 13 14 14i2] 14 14 14 14 *12 14 210 G% premerred.. . .......- 100 4 Jani8; 15 June 6 Dec} 12\2 Mar 
+4 434 4% 5% 514 Bg 5le Ble 54 Ble 5ig ss «5ig] 2,300) Pittsburgh Uuited.......-- 25 % Feo 6 6%,June 3 3% Sept 
491g 491g 56 5612 56le] *53 56 53 56 51 53 260 Preferred... ........--.100| 15% Feb27| 58%June 12 14 May) 44 Sept 
21g le 25, 7 5%, 6 5 51g 4 5\4 412 47s) 15,680) Pittston Co (The)__..-. No par 33 Apr 1 7 June lg 1g Dec 3 Sept 
14% 14%) 15 1614) 161g 17 161g 1714] 15l2 17%] 15%, 16%1112,600| Plymouth Ol] Co_.........-. 5 6%, Feb 24; 17%June 22 8%g Nov; 1212 Sept 
8 8 8 812 Sig 9 84, 8g Sig Oleg 812 812) 4,300) Poor & Co class B__...No par 1% Apr 3 912June 22 1lg May 653 Sept 
5 Sie} 6% 614 633 7 6% 7 612 6% 6 614] 2,600) Porto -y ee Tob cl A. ae 153 Mar 23 8 June 6 144 May| 653 Sept 
*2ig 2%) 2% 3 3 3g «= 31g Be} 8 Big} *3 Sk. | Ge ican e dae a 53 Feb27| 4 May 17 May| 2% Aug 
2212 2312] 2414 2712] 2512 28ie} 25 2712) 21 2733] 2253 2512] 20,400 Postal Tel & Gabe 7% peat tis 4 Feb27| 40%June 7 1% July) 1712 Sept 
*19 2014; 1912 1912] *20 21 20% 207%} 21 21 *19 2il, 600} Prairie Pipe Line_......_-- 7 Mar22; 21 June 22 5i2 June} 12!,4 Sept 
3'g 3g] 4 45s) 4g 5 41g Alg| 41g 41g) 4 414] 8,900] Pressed Steel Car_.___- No par 53 Jan 21 5igJune 8 %June|) 4 Aug 
1012 101s] 1412 1412} 1312 15 135g 135g] *14 1419} 135g 1358 eS SR 3 Jan27; 18 June 7 253 June} 17 
40'g 4014] 41%, 425g) 42 43 42 425g 413g 4253) Alle 42%3] 13,200) Procter € Gumble-____- No par| 1953 Feb28| 50 Apr20 19%g June) 42% Jan 
*100 101 |*100'4 101 101 101 101 102 102 102 102 102 310 5% pret (ser of Feb 1 29) 100 97 Apri8) 1U4!2 Jan 12 81 July) 103!2 Dec 
1%) «(ly lig 1% 1% 861% 1% 2% 2 2 2 214] 25,600] Producers & Refiner: Corp-.50 lg Jan 3 27g June 21 lg May 15g Mar 
*3l2 10 *6 Oleg! *6 97g 10 13 10 12 1012 10%s| 1,120 BI Soon cece iersd.cxchs cnaveb Sata 50 3 Feb 2\ 13 June21 1 May. 9% Mar 
505g 51's] 52 5312] 52 5434) 517% 53 5lig 53%) 51 53 18,800} Pub , oo ot N J...No par| 331%, Apr 4 57!gJune13 28 July; 60 Mar 
#8219 8434) *821n 8444) *82le 84 83 83 83 837s] 83 8442 400 5 preferred ........ opar| 68 Apri8) 88!2 Jan 31 62 June! 907s Sept 
*97 98%) 98 98 | *96le 98 | *96l2 98 | *963%, 98 | *96 rae 100 6% preferred........-- 100| 80 Apr 4| 101% Jan 24 7llgJune| 102!g Aug 
*104l2 105 1051g 105's} 106 106 |*106 10753)*106 10753] 10753 1075s 300 7% preferred........-- 100| 91% Apri7| 112!g Jan 2 92'g May! 114 Mar 
*115!g __..]*115'g 125 |*115%g 125 |*1157g 125 |*11614 120 |*118 125 } _----- 8% preferred.......--. 100} 107 Apr25| 125 Jan 9|| 100 July; 130'4 Mar 
*93 97 *93 9734) *93 9744) *93 9744) *94 9734) *9312 9724) _..--- Pub Ser El & Gas pf $5.No par| 89l2May 3| U3!l2 Jani11 83 June! 103!2 Dec 
4314 44 4414 4653) 4514, 4714) 4514 4612] 43l2 46 43%, 457s] 25,100) Pullman Inc......____ No par 8l2 Jan 4; 4712June13/| 10tgJune| 28 Sept 
7 88 Big 8% 8g «8% 814 Olg 83, 94 7%, 87s] 73,600] Pure Oli (The)...____- No par 2i2Mar 2 914 June 22 2% June} 612g Aug 
*51 52 52 5Alo] 51%y 541g) 52 54 5A téS 52 = 525g 620| 8% conv preferred... -_- 100| 30 Mar 3} 62 Jani2}} 50 Jan| 80 Aug 
1844 19 | 19 207%] 20 21%] 20% 2114] 1914 21%] 1953 2112] 23,700] Purity Bakeries.______ No par| 57% Feb24| 23%May27|| 4% May| 15% Mar 
8% 914) Diz 10%} 95, 1053] 95, 10 8l2 10's] 834  9121465,700 Radio Corp of Amer...No par| 3 Feb23) 11'4June 13 21g May; 1312 Sept 
33%, 33%) 331g 34 3412 347g) 347, 35 34 3512] 3314 34 1,500} Preferred._.........___- 13144 Feb 28) 40 May31|} 10 June) 327% Jan 
20 2114) 2214 23%" 2214 24 21% 23 21 237%] 21 22%g] 30,000 eviintiive nana No par 6l2 Feb 28; 25%June 13 333 2353 Sept 
4 4'g 4 Ale 35g Ale 37g lg 3% «= Alg 35g 4 | 34 800) Radio-Keith-Orph__-_-__ No par 1 Mar 3! 5%June 8 11g June 7%, Sept 
14% 1512} 15% 1612} 1615 16%) 1612 1714] 15% 1712} 16 16%) 10,700) Raybestos Manhattan.No par} 6 Feb23) 17%May 26 4%3 July| 212% Aug 
16 165g] 1714 181g] 17% 1912} 183, 184%) 161g 18 161, 17%} 5,500} Real Silk Hosiery......... 10 51g Feb 27; 207%gJune 12 2'g July Ble 
56 56 | *47 60 | *50 60 | *47 60 50 50 | *5014 60 70|  Preferred_._.........-- 100| 25 Jan 4} 60 May 16 7 June} 30 Sept 
17g 1%) *1%m2 *17%, 2 2 2l2 253 3 21g 27% | 10,500} Reis (Robt) & Co______ No par 4 Jan 3 3 June 22 lg Apr 1lz Sept 
*814 97 9% 9% 973 10 10 1314} 14 1812} 15 167s} 3,260 lst preferred__.....__.- 00 lig Jan 3} 18!2June 22 cl Dee 753 Sept 
7 714) 7% «= 87g} = Big lg 814 87% 8 87 7%, 812) 29,400] Remington-Rand__._.____-- 1 219 Feb 23 912 June 12 1 May 7ig Aug 
*30 34lo] *31 33 | *31 32%) *32 32i2} 31 31 *30 32ile 100 = preferred____..__... 100 71g Feb27| 34!2June 7 4 June} 29 Aug 
*28 32 | *29% 33 | *28 31 ae 29 3012} 29 2912 110] 2d preferred__.__..___-_ 100; 8 Feb27| 32i2June 6 5 June; 3l1l2 Aug 
414 453) 47% 5igl 5 553) 5 5 47% 5igi 453 5 | 25,600] Reo Motor Car..._..__.-. 5| 1% Feb28| 6%sJune 7 1lg Apr| 3% Sept 
1514 16%3} 17 1812] 1714 18%; 1714 18 16 18%] 165g 17%s| 95,400] Republic Steel Corp...No par 4 Feb27| 19igJune 12 1% June| 137, Sept 
3714 3912} 4112 437) 413, 4519] 421g 43 40 44 40\2 4312] 15,600] 6% conv preferred__.__. 100; 9 Feb28| 47 Junei3 5 June} 287, Sept 
*8l2 1012] *8l2 1012] *9 11 *9l4 11 oD: a ee Ne cacoana Revere Covner & Brass. No par 14 Jan10| 12 June 2 1 July 614 Sept 
*10 19 19 19 191g 1912} *18 20 | *18 20 | *18 20 200 . | 2A ‘0 par 244Mar 2} 25 June 2 2 Dec} 121g Aug 
1712 18!4] 18!2 20 1914 2034) 195g 20!g] 18!2 2014; 1812 1912! 19,900 merece. Metal meee od 6 Feb27| 20%June 20 55g July; 117%, Sept 
10% 11 | 11% 124) 12 13 | 13 14 | 1312 1419] 1312 1412! 19,600] Reynolds Spring - - lig Feb 28} 1412June22)|) 3 Feb) 12% Sept 
42t2 43 | 44 447%) 441g 45 | 4414, 447) 441g 45%] 441g 45 | 86,300 Reyaniée (R J) ye “10 2612 Jan 3) 46 Juneil2)) 26lgJune) 40% Jan 
*60 61 | *60 607%) 60 60 60 60 6034 60%) *60 61 YY Be «F ea 60 Jan 5| 62% Jan2+4/| 64 May| 71! Jure 
1% 2 lig 1% lig 1% lig 1% 15g 17g 1lg 153/116,900 Richfield Oll of Calit...No ao 14 Feb 21 3 June 8 14 June 18, July 
*134%3 15 | *13% 15 | *13% 15 | *13% 15 | *133g 147g] *133g 147] ___-_- Ritter Dental Mfg-__-_- No par 61g Feb25; 15 June 8 4 July 
712 7%) «=68lg 9 8i2 9%) §=—8lg 8% 81g 9 814 8le| 6,800) Rossia Insurance Co--____--- 2 Apr 8 10%June 8 llgMay| 92g Aug 
25%, 2534; 267g 2712] 2712 28 28 29%4) 285g 2914) 29 2912] 12,400} Royal Dutch phg (N Y¥ stares) 1753 Mar 2} 29%,June 21 12!g Apr) 2 Sept 
20144 21 21%, 231g) 2212 23%) 2214 23 20'4 2314] 211g 2214] 16,900] St Joseph Lead__._.______ 61g Feb 27| 247gJune 13 453 July; 17% Sept 
5lig 51%] Z521g 5334) 53% 55 53 54%) 513g 53%) 51%, 5312] 13,700] Safeway Stores... . sista Mar 3| 57\2June 6|| 30lg July; 5914 Mar 
90 90 | 789 89 | *87l2 90 8712 87i2] *88 8912] *88 897% 6% preferred....... -- 100 Apr 5) 90 May 11 90 
99%, 102 | *98 10114] 1005g 10053} 997g, 100 9912 1007s} 100 101 320 7% preferred.__....__- 100| 80% Feb15| 102 June 17 69 June} 99 Oct 
*6l2 7 6% 7 71g 8 71g 9 -. 1053 1134] 20,000] Savage Arms Corp....No par| 214 Apr 3) 1i%June 23 144 July; 7% Feb 
714 7l2i «75g Bla} 7 Slo} 73g 8 71g 7341 7T1lg 75g] 13,400] Schulte Retail Stores. .*/o par Mar 3| 9%May 26 lg Dec} 4 Jan 
*9lg 25 | *12% 25 | *1314 25 | *15te 25 | *20 25 | *12% 25 | -.---- Preferred__...._... “570 31g Apr25| 30 May 26 5 Oct}; 30 Jan 
38 39 *38lo 39 39 39 38l2 38l2]} 38l2 39 39 39 410} Scott Paper Co....___. opar| 28 Jan24; 40 May 29 18 May| 42 Feb 
281g 28%) 297, 30%4) 29!2 31 2914 32 2812 32 29 31 | 29,600 Soameene Oll Co of Del. wie 15 Feb13) 33!2May 29 653 Apr Dec 
*3l2 4lg) *3% Alsi 4 4 *4 Alg 4 4 4 4 300] Seagrave Corp. -__._-.. No par llg Feb25| 4%sMay 29 1 Apri 2% Jan 
32 325g! 33% 347%] 34l2 36 3312 35%] 32 35%gi 32!g 347s/108,200!] Sears, Roebuck & Co_.No par| 121, Feb25| 36 June 20 07g June| 37%, Jan 
3% «=—37%y) = Bg Ag] Aig lg] lg Algh 4 Alg] *31g 4 13500] Second Nat Investors... _.-. 1 14 Feb28| 5 June 7 1g July} 3 Aug 
*2812 29 | *40l2 4653) *3912 4614] *3912 4653] *4112 465g] *401g 4612] _.._..| Preferred..............-. 1) 24 Feb24) 46i2June13)| 21'4June;) 361g Aug 
Zz 21g] 21g 21g} 2ig 25g] 23g Ziel 23 le} 21g 233] 14,200) Seneca Copper___....- No par 1g Mar 28; 3>sJune 2 IgMay| 1 Aug 
4ig 433) 4ip 5%) 5 Sie} 47% «= l4] 48405 3g] 420 45g) S's |:« 52,300] Servel Inc-_.-_.....-..-.-- 1} 11g Feb 4}  55gJune 7 ligJune| 5% Jan 
10 10%) 1053 11 | 210% 11%] 1012 11 | 107% 1233) 11 115s} 29,700] Shattuck (F G).......No par| 5% Apr 8| 12%June22}| 5 May) 12% Mar 
92 10 10 =10!2; 10 114) 105g 11%] 10 10%} 10 £10 5,100] Sharon Steel Hoop... -.- No par| lig Feb23) 114June 21 lig July; 7% Sept 
5% «=—5%)) = 57g 6%) = 6lz 7 673 8 6%, 84 7 734] 41,300 Ghaene & Dohme_-____. No 212 Feb 27| 814June 22 1% June} 7 Sept 
*35 3712] 3712 3712] *3712 387%] 3712 3912] 3912 3953] 373, 38 7: v preferred ser A_No par| 2114Mar 2) 395sJune22|} I11lg July; 30% Jan 
6% Tigi 7 8 75g 8'4] Jig 833) 714 853] 734  814/144,200) Shell ‘Union See opar| 31g Feb17| 8 xJune 2 21g Apr) 8% Sept 
43 44 | *44lp 4614] 4612 4719} 481g 481g) 493, 51 5Ole 52 2,600 Cony preferred__.....-- 100} 2812gMar 28); 52 June 23 18 May| 654 Sept 
155g 16's] 16l2 18 1714 19 17 177g} 16 1753] 16 17 | 38,500] Simmons Co.___.._.-_- ‘o par 43, Feb 28; 19 June 20 2% June! 13% Sept 
10'g 10's] 105g L1!g} 10% L11l2} 107 117%! 107% 1153] 1053 104) 12,700) Simms PetroJeum-_-..._--- 10| 4% Feb 28} 12%sJune 2 314 Apr 7lg Aug 
7% «=—773) ~=— 8 8%] 83 8%) 88% Qle 8lg 934 Sle 8le} 2,900 Skelly ae 25) 3 Feb20) 9%gJune 2 21g Feb 4 Sept 
*37 39 | *88 41 | *38I2 41 397%, 39%) *39 41 | *3914 41 100| Preterred__..._....__-- 100| 22 Feb28| 397June 21 12 Jan} 3312 Sept 
*22 2614] *22 2614] *2512 27 | *21 27 | #22 «27 | #21 8 25 | ------ glace Sheff Steel & Tron...100 7 Jan 3) 29 June 7 3%4 June; 19%, Sept 
3014 30'4] *30l2 35 *31 36 *305, 35 2914 34 *29 33 460 Too SNe... .- ccneo< 814 Feb 7| 36 June 6 6 July| 2912 Sept 
35g 35g] *37%g C4 3% «64 35g 4 3% «=. 33% 33g 3%) 1,400] Snider Joahee Corp._No a 5g Ma: 31 4%May 31 1% Dec 712 Sept 
10% I1l'g} 114g 12 12 1212} 1214 13%] 125g 1334] 1212 1314]388,800} Socony Vacuum Corp----- 6 Mar23| 13%June 22 5l4 May; 1214 Sept 
*85 86 85 8612] 85l2 8512 85le} 84 85 82 4 3,200] Solvay Am Invt Tr pret. .100 58 Feb25| 87 June 7|| 35 June} 67 Sept 
305g 31 31 3214] 32% 34 3314 35 32% 34le} 327g 34 23,900] So Porto Rico Su r...No par| 15% Jan12| 35%June 3 412 Apr) 18% Sept 
124 124 |*122 133 |*122 133 [*122 133 |*122 133 |*122 133 a ee 100| 112 Jan 4| 127 June 7|| 86!¢ May/ 11212 Dec 
23% 24 2514 26 25 2614] 2412 25 2414 25lg} 24 2512] 18,000] Soutr n Calif Edison. _-_-.-. 25| 171g Apr 7| 28 Janli 15% June; 32% Feb 
*3l2 7 5 Glo] Ble Glal = BIg. Gla} 6 6 *5lg 634 400] South, : Dairies 1 B..No par| 1% Feb28| 7%June 10 1l44May| 3 Feb 
=. 3% *9l4 14 7%. 18 1910 14 | 910. . 12 } 9104s 12 | .....- Spaiaii. (A G) & Bros.No par} 4 Jani18| 11 June 8 412 July} 12 Jan 
*36 55 | *386 45 | *45 54 45 45 1*36 54 1%*36 £54 10 lst preferred_........-- 100| 251g Mar28| 54 Junel3|| 25 Dec) 95 Jan 
12 12 *7 12 9 9 93, 93%) *10 14 ©63, 15 120} Spang Chalfant&Co IncNo par 41g Feb 18; 15 June 3 Mar Mar 
*46 55 | *46l2 50 | *45 50] *45 50 | *45 46 45 46 Soak Gee 100} 1712 Feb 9| 50 June13|| 15 Nov, 48!2 Jan 
6 6i4] Glo 734) = 634 75g] = Bg 7g] SC 673} 61g 612] 30,900] Sparks Withington... ..Ve par % Feb28| 8 June 12 1 May| 5 Sept 
*21g 3le} 32 Ble} Ble Sle} Blo 453) 35g 414] 3le 4 4,020] Spear & Co._..---_.-. No par 1g Jani0|} 5l2June 20 lg July; 1% Apr 
161g 1614] 1712 18 1844 184] 18 18 15% 18 1512 16 3,700] Spencer Kellogg & Sons No par 7ig Apr10| 19!2June 3 May; 11 Sept 
Sig 5%) 5% 5lg 6 Sle 5%) «=65lg- Ss «5 84] Ss lg_ Ss le] 47,900] Sperry Corp (The) v t ¢_---- s 2igMay 3)  6!gJune 8|| --------| --.- ---- 
*13 = 1484) 1514 1544] *138° «15 | *130)(14lo] #1300 141e] *13 2141p 100] Spicer Mfg Co_.____-- 0 par 56 Jan 3} 16 June12 3 Dec! 87% Sept 
*2712 30 | *27l2 30 30 8630 30 8630 30 30 | *2912 30 220} Conv preferred A-._.No par 11M Mar 21| 3212June 12 9lgJune| 18 Sept 
eS 9 9 834 933] 93g 93g] 834834] = B12 B12] 1,400] Splegel-May-Stern Co_No par Feb 28 11%gJune 2 S3May; 5 Aug 
18% 191g} 19!g 20 | 1934 2033) 193, 2014] 1912 20%] 1914 20 | 58,300| Standard Brands__--.-- No par 134 Mar 2 2l!gMay 27|| S8%June; 17% Aug 
*123 125 |*123 125 |*124 125 | 124 124 | 124 124 |*12312 124 300| Preferred.........-. No par| 121 Feb18| 124 May 4|| 110 June} 123 
5% 584] lp 6%] 96% Zlz} 87 61g 7 6 6's] 3,300] Stand Comm Tobacco.No par| 1 Jen 3) 9 June lz ‘g July; 92 Jan 
1714 177%) 1914 2012} 19 21 | 18% 197%] 17 20%! 171g 193s) 42,200] Standard Gas & El1Co. No par| 5igMar3l/ 22!2June13)| 7%June| 34'4 Mar 
201g 21lo} 21lp 2284) 218, 237%] 2134 22io} 2014 221c) 1912 21 | 10,100} Preferred___..._..-- Nopar| 853 Apr 3} 25%June 13 914 June} 4114 Jan 
4612 4814) 52 54%) *48 55 | *48 5412] *48 «8053 | #4850 600] $6 cum prior pret....No par} 17 Apr 4) 61 June13)| 21 July) 62! Aug 
*55lo 5912] 56l2 60 60 61 58 58 5812 58l2] 571g 571s} 1,400] $7 cum prior pret....Novar| 20 Apr 4| 66 Junel3)) 28 June) 75 Jan 
*17%g 23g) 2S Zig Qigi SD 22} 2 2%] 21g 233) 2 2 1,900] Stand Investing Corp..No par lp Mar 31 2%June 2 yg June; 214 Aug 
984, 98%3/*100 10014] 100 10014] 100 100 | a99 100 9912 99%] 1,400] Standard Oil Export pref-.100| 92!2Mar 3| 102 June 8); 281 June} 100!g Dec 
32 = 33 B3lg 34%) 341g 35l4] 3414 3612} 3412 3614] 337 357s] 85,700] Standard Ollof Calif...No par| 191gMar 3) 36!2June21)} 15!gJune| 317%, Sept 
"21 23 | 24 24 | 2312 23%) 2212 24 | 24 241g/ *22 24 900] Standard Ol! of Kansas_...10} 12% Apr 4) 264May31|/ 7 Apr) 1612 Aug 
353g 357%] 3614 3753] 371g 38%3{ 3714 391s] 371g 3933! 36%, 3814|182,600| Standard Oll of New Jersey.25| 22%Mar 3| 39%gJune 22 9% Apr| 3733 Sept 
*9 10] 10 10] *10 11 | 1012 1012] 1012 1012] 10 10 400] Starrett Co (The) LS..Nopar| 4 Feb16} ilizJunel4)) 3 July Sept 
2% «3 3 = 34s} Big 3%] 3 Bg], 27g) 31g) «93S 3_« | 3,300] Sterling Securities cl A-No par| % Janil)  3%sJune 13 1g May| 214 Sept 
Sig Sli 6 614) 614 653] 6lg Gigi 6 6%) 6 6 2,600] Preferred. ......_._- No par| 112 Feb10| 7%June 13 July; 4 Sept 
*33!g 3312) 33l2 3312) 34% 35 | 3312 3334) 34 34 | *335s 34%] 1,500| Convertible preterred.....50 20 Mar 36 May 24|| 131gJune} 26 Aug 
6% 74) 74 8 753 Sie} 75g 734) 714 73) 714 712] 13,300] Stewart-Warner Corp.._--- 21g Feb 24) 9%sJune 7|| 1% May) 812 Sept 
1433 15%) 16's 17 | 16 1712} 15% 1653) 15 17 | 15 1638] 77,300] Stone & Webster__.._- 5% Feb 27) 17%June12)| 4% July; 7% Sept 
5536 6 6%) 6537 653 7 6 67%| 6 65] 38,900 Studebaker Corp (Tie) No par| 11g Mar 20 June 21g May) 13% Sept 
31% 31%) 30!g 32 | 33 33 | 31l2 3lle} 30 30 | 2853 30 260| Preferred____- _---e----100| 9 Apr 3) 38'sJune 5|| 30 Nov) 104% Mar 
*43 4353) 43 43 | 44lg 44lg] 4414 4553] *4412 45 | *44 45 A nm cinnnmines 0 par| 35 Feb25) 45%June21|| 24% Apr) 39% Oct 
99 99 | 100 100 | 100 100 | 99 100 | 100 100 | 100 100 270] Preferred._.....-.----- 100} 89 Mar16| 100 June 6); 68 July Dec 
18 18 | *18!g 191g] *18l4 19 | *18%4 18%] 18 1814] *17 191s} 400] Superheater Co (The) ..No par 7lg Feb17| 19%May17|| 7 June; 141g Sept 
25g 27% 2% 3 27g Big 3 34 2%, 34 27g 31s) 29,600] Superior Oll. .......-- % Jan 4 3%gJune 2 \ Jan Sept 
73% «6814 814.8%} «209i 912 10 9 10 9 912] 15,000] Superior Steel......------ 100 2 Feb28| 10 June 1 244 May! 914 Sept 
4ig 4%) 4% 5 6 6) 6 6%! 6% 653) 6 614] 6,200 Sweets Co of A Amer (The)---50} 1 Mar22) 6%June21)/ 1% July) 11 Jan 
15g 2 214 Ql] = 2tp Qa} «tg tg} tg tg} «= 2 Dal :1,400 Symington Co ween lg Apr 6} 3 June 7 4 Mar, 1 
*2lg 27%) 253 2%) 3 3%] 3le Ble} 314 373} 31g 31e| 3,300] Class A..-...... ~~~ No 4 April] 4 June 7 lgMay| 2% Aug 
12 13 12%, 13%4] 127% 1312} 13 13 13 133g] 12% 13 5,900 mM IM Corp.-...No par 81g Feb17| 15 June 3 6 July| 13% Mar 
4% 54) 56 53g 57%) «= 53854] 538 Sla] 5g S54] 4,800] Tennessee _.-...-No par| 1% Feb28| 6%June 2 May! 4% Sept 
20% 215g) 22 231g] 225g 235g] 2234, 241g] 22ie 2419] 22le 23% 100.200 Texas Corp (The)-..------ 25| 10% Feb28| 24!2June 22 94 June| 184 Sept 
26% 27%) 27% 2973] 28% 30%] 29 30%] 291g 3012] 28% 30 | 47,000| Texas Gulf Sulphur_.._No par| 1514 Feb 20) 30%sJune 10), 12 July Feb 
4ig 453) 5 Sle 5% 5%) 4% 5%] 473 6 5 54) 21,600] Texas Pacific Coal & Oil....10} 1%Mar 3) 6igMay 29); lig Apr) 4 Aug 
9l2 | 10 = 10%} 10's 107%} 10 107%' 10 107%} 97% 1012] 33,900 Penne Peete Lane Teen. 31g Mar 31) = 11isJune 12 2igJune| 812 Sept 
* Bid and asked prices, no sales on this day. «Optional sale. zs Ex-dividend. c Cash gale. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Pine ony 40 ae 
ol ek 3 On basis of 100 share lots Year 1932 
Saturday Monday Tuesday | Wednesday | Thursday Fi the EXCHANGE. ~ ~ 
June 17. June 19. June 20. June 21. June 22. June 23. | Week. Lowest. | Highest. Lowest. Highest. 
$ ra share| $ per share) $ per share| $ per share| $ oe oe $ per share | Shares.| Indus. & Miscell. (Concl.) Par| $ on share | $ per share ||$ per share|$ per share 
1414) 143, 17 16 1733] 165g 17 14% 161g] 15 15 5,600] Thatcher Mfg_.......- No par Feb 15} 19%June 1 2 Apr) 10 Nov 
o40 43 *40\4 43 Alle Alis| *41 43 41 41 4012 40!l2 400 $3.60 conv pref..... No par 27% Feb 6| 43lgJune 2 221g Apr) 32 Dec 
1034 1034) 114, 114g] IL1lg Liles} *101g 1153) *10 1012} 10 10 500 Eos ameeocccéon 0 par 2% Mar 31} 12igJune 1 21g Dec 814 Sept 
*57le 75 *60 75 *60 75 *60 75 | *60 75 *60 30S 4ewnnel Lee Pe eincnckhansae 100} 33 Feb28) 55 June 9 38 July! 85 Jan 
6 653 64 7 64 7 614 65 6 634 6 63g] 11,400] Thermoid Co.._.._...No par 1 Feb28 8 June 8 7%, June 4 Sept 
19 19 187g 19 | 21912 1910} 1834, 1834] 183, 1834] *1714, 19 900} Third Nat Investors........1} 10 Mar 1/ 20!sJune13 10 May! 17l2¢ Dee 
*ille 13 121g 127g] 12% 131g} #1214 13 | *12 133g] 712%, 12% 900} Thompson (J R)---....-.- 6% Mar18| 15leJune 2 71g Nov| 16% Mar 
135g 13%] 137g 1433] 13%, 145s] 1312 14 13%g 14 1312 14 6,900} Thompson Products IncNo par 53g Jan 155gJune 12 2% June} 10 Feb 
612 7% 814 Ole Zig 83g 75g “Ble 714 8ile 7 8 |222,300) Thompson-Starrett Co.No par 1gMar 3 9igJune 19 June 2% Aug 
26 26 30 30 30 30 26 6 2512 2612] *197g 29 $3.50 cum pref. -.-_... No par} 12 Janil10} 30 Junel9 12 June! 1712 Sept 
7% 68 Sig 85g Sle 8% 834 Qle 83, 934 8le 914/143,700] Tidewater Assoc ---No par 31g Jan 13 934June 22 2 Apr Sept 
Alig 4219] 43 4414) *431¢ 44 44 4634) 45 4712] 44 45 : ea 231g Apr 6| 47i2June22/| 20 Feb! 60 Sept 
"15 25 | *15 25 1°15 #251[*15 30°15 ##%$3:0 |%*15 $=$}30 | ...-.-.-| Tide WaterOfl........ No par 914 Apr20} 16 June 5 5 June} 16 Aug 
*6§2 65 *6§2 65 *63 65 6434 6434) *62 65 65 65 400 itodicacshansce 00; 45 Feb 2| 65 June 1 30 Feb) 62 Sept 
612 67%, 71g 17% 714 Bly 73g «(77g 61g 75g 653 714] 49,900) Timken Detroit Axle___.__- 10 1lg Mar 22 8'4June 20 2 July Sept 
26%, 2734) 287, 30le] 291g 3114] 2734 3014] 2753 2953] 2753 2914) 81,400) Timken Roller Bearing_No par| 13% Feb23| 31%June13 7% July} 23 Jan 
7ig = Tile Jin «Big 73% «= 8g 73 8 7 8 7ig 734] 81, Transamerica Corp-...No par 25g3Mar 2 83gJune 13 21g Jan 71g Sept 
9 973) 10 11 ll 11 97g 1012} 1012 117%} 10% 11 3,800] Transue & Williams St’l No par 2% Mar21|} 12'4June10 214 July 812 Sept 
7 71 712 «(77% 8 Sle 77, Big 7% §=8ly 733 773! 36,700) Tri-Continental Corp..No par 2% Feb 27 8lgJune 20 llg May 512 Sept 
*70 75 7212 74 72 72\o} 72le 72le} *71 73 *71 7212 600 6% preferred. ..-... No par| 41 Apr 8) 275 May 16 42 Jan| 72 Sept 
3512 36%) 3612 37 3534 37 3534 3534] 34l2 3612] 3412 35%) 7,000 Trico Products Corp...No par) 201g Feb25| 37%sJune 15 193gMay| 3112 Mar 
*21g 2lei 212 3le} 33g 3%] 212 Sigh 25g 3 31g 3ig]} 10,400} Truax Coal. ...- No par lg Apr 4} 37sJune 20 14 May| 31g Jan 
1014 llle} Allo 1219] 113g 1234] L114 117] 10 1134] 10%, 11%} 76,900} Truscon Steel............. 2 Mar 3; 12%June 12 2 #éApr 74 Aug 
3ln «5 5lo 614 5 644) 41g 58g 4ip 5ig} 43g 47%] 52,200) Ulem & Co......-.... No par % Jan16; 6'4June19 1lgMay| 3\g Aug 
29 «229 2914 3214) 32 327%) 30l2 3lle} 29 3012] *2912 30l2] 4,400] Under Elliott Fisher Co No 914 Feb24| 327gJune 20 733 July 
20 2llo] 22ie 235g] 23le 24ig]) 235g 264] 25 2712] 2534 271s} 12,600} Union Bag & Pap Corp.No 51g Jan 13) 2712June 22 51g June} 1153 Aug 
3612 3814] 3912 4073] 3914 4112} 3914 403g] 381g 407s] 38%3 397s] 63,200} Union Carbide & Carb._No par| 19% Feb24| 417%June 12 151g May| 36%, Mar 
167g 17 175g 185g] 18 187g} 181g 195g] 1814 2014] 1814 1953! 62,400] Union Oil California...._.-. 25 81gMar 2) 20'4June 22 8 July; 15% 
18 18lo} 183%, 2O0to}| 18% 2114) 1914 2010} 1914 20%4] 1914 2012} 7,100} Union Tank Car-.-_-...-. No 101g Feb21| 22%June 2 11% June} 1914 Jan 
3014 3134] 32 B2lo] 321g 343g] 32 30 335g] 3014 3233/277,600) United Aircraft & F taro Nopar| 16igMar 2| 365sJune 13 61g May 
*63 66 63 63 64 64 *60 63 63 63 *613g 6212 6% pref series A....--.-- 6ligMar 1| 66 June13 30144 May 
2214 22531 23 2414) 24 25 231g 2410} 2212 2414] 225g 2312} 7,300] United Biecu rcatesece 100} 131g Feb24| 26%,June 12 11 July; 28% Mar 
*100 1061g|/*100 1077)*101!g 108 |*101's 108 |*1011!2 110 |*100 10512] -.---- Pe nee 100} 92 May 2/ 10lleJune 6 75 dJuly| 103 Mar 
23 23 231g 2434) 2414 2534] 241g 25 23%, 2453) 23%, 2412) 10,000] United Carbon-.-.-.....-. No par| 1014 Feb25) 27%sJune 8 653 June} 18 Sept 
lllg 12 125g 1314] 125g 137g] 12!2 1314] 11% 1314] 11% 1253/260,700} United Corp..-.-...-.... No par 4% Mar 31| 14l2June 13 3ig June} 14 Sept 
37 38le} 3814 39le] 38l2 39ie] 394 3912} 38!g 391g] 3714 3814} 10,300 Preferred........-. No par; 2473 Apr 1; 40%June13 20 June| 3933 Sept 
4ig Alo} *45g 5 5 5 4%, 67%, 55g 63g 5lg 553} 3,070} United Dyewood Corp--.-.100 34 Feb 17 67g June 21 7g Apr 31g Sept 
*41g 514 47, 6lg 5% = «6 le 5lg 64 45g Ble 514 51g] 7,700) United Electric Coal...No par 1 Mar 31 612June 20 233 Jul 67g, Aug 
52 53 53%, 56 567g 60%4] 5814 61%) 757 61 57 587s} 27,000) United Fruit... ..-- No par| 23% Jan 3] 61%June21}| 1014 June} 3253 Aug 
21 2134) 22 23 2214 23le} 221g 2234) 2Zlig 22%) 21lg 2134] 49,600) United Gas Improve...No par; 14 Mar3l1| 24l2June13 914 June} 22 Sept 
*93lp 94 94 94 94 945g] *941g 947g) Q41g 95 *94 QAlg 700} Preferred........-- opar| 85 May 1) 100 Jan 9 70 June| 99 Dec 
*3 35g 35g 358 3 3 *23, «35g 35g 35g] *21p 38g 300] United Paperboard. -_--.-- 100 1g Jan 23 4 June 13 2 Dec % Aug 
*11l4, 12 113g 131g] 12tg 1219) *113g 1314) 12 12l2] 12 121g] 2,000) United Piece Dye Wks.No par 31gMar 3) 141gJune 2 3%g June} 117% Sept 
*74 85 *74 85 *723g 75 *75 84 77 77 *77 85 20 64% preferred....-..-- 100} 50 Apri9} 81 June 6 6412 June} 9312 Jan 
31g 34 3%g «37% Blo 4 35g «4 31g 3% 3 333] 5,700) United Stores class A..No par Feb 414June 13 3 Jan 
ms. Je 4 Hs. 7 i 7B 4-968. TS 1.88... 76.5 SRS . TB Fane nse Preferred class A-...No par| 45 Mar21| 521!2June 6}| 27 Jan| 4814 Mar 
45 4534) 4612 48 473g 48120] 45l2 4710} 451g 47 45 46 12,200] Universal Leaf Tobacco No par| 211g Apr 1; 48izJune 20 11 May; 31 Sept 
*31 32 | *33 8334 34 34 | *32 34 | *3212 33 330 33 60| Universal Pictures Ist pfd.100} 10 Apr24| 35 Junel3|} 10% Dec; 50 Jan 
17g 2 212 3 21g 3 23, 27% 21g 27% 25g 27s! 9,800} Universal Pipe & Rad..No par \ Apr 4 3l44June 9 lg Apr 21g Aug 
1415 1512} 16l2 171g} 1612 177%} 16% 1714] 161g 173g} 155g 167s] 19,800] U S Pipe & Foundry-.-.---- 20 61gMar 1| 1853June 9 7i4 June| 181g Sept 
171g 1714] 17 1714] 171g 171g] 177% 177%) 1714 =%17l4] 1714 1714 900 1st preferred. -...-..-- No par| 12% Apr10} 19 May 26 1llgJune| 16%, Aug 
*3 5 53g Ss Ole 5lo Sle} *414 5 *4 54] *4 5le 300} U 8 Distrib Corp---..-- No par Feb 6 June 13 2 June 51g Dec 
Ilg = Il 13g 1% lig 1% lig 1% lly Lig 15g 1%) 2,300] U S Express._..-..-.-.-.-. 3g Jan 30 2'sJune 8 \ Jan 1lg Sept 
1612 16le} 183, 2014; 2014 213%) 20 21 19 21 18% 19 5,900] U 8 Freight... ...--.-- No par 7 Febi16} 23!2May 13 31g May| 15% Sept 
10 10 11 115g} 115g 12%) 12 1214] 117, 123%) 113%, 12 11,600; US& a Secur...No par 3lg Feb 23) 12%,June 20 13g June 6\4 Sept 
*71 79 *65 79 *72 75 *72 75 *65 75 75 75 100 Preferred....... ---No par| 36!2Mar 28) 77 Junel2 26 June} 64 Sept 
39 40 42 4210] 4112 4314) 42 43 4014 44 41 42 | 10,900); U8 Sesame abe od dian atigel 20} 18 Feb25| 44 June22|; 10lgJune|; 27 Sept 
108 108 107 108 |*107 115 |*110 113 110 110 112 112 100 7% _preferred........-- 100} 10114 Jan 9} 115 June 8 847g June} 105 Oct 
10 10 101g 107g] *1014 10!2] 1014 10!le 91g 1012 93%, 9%! 2,700; 08 Hott Mach Corp..No par 13g Apr 3} 11%June 8 Apr 6 Sept 
4612 4712] 481g 5234) 50l2 53%] 517 48 5333] 48%, 5112|/126,900) U S Industrial Alcohol.No par| 1312 Feb 28) 54%June 21 1314 June| 3614 Sept 
11% 12!g] 121g 1314] 121g 137%} 12 13'g} 113, 12%] 1214 131g] 12,200) U S Leather vtc---..-.-. No par Mar 1; 16 June 8 1l4 May 74 Sept 
18%, 19 201g 21lo} 2114 2214; 20 2l'g} 1912 21 197g 197%} 7,900 Class A vt o6_..-..-. No par 414, Feb25|} 24%June & 314 June| 16 Sept 
*55 75 *55 75 *60  _..-| 7Olg 70's] *70% 80 *70 7 100 Prior preferred v t 6... -- 100} 30 Feb23) 70'!sgJune 21 4414 June| 701g Sept 
10% Ills} 12 13 1214 134%} 12!g 1234) Il1llg 13 10%4 27,900} U 8 Realty & Impt....No par ate Feb 28} 13%June 20 2 June; 11% Sept 
12 1234] 13l2 14lef 13l2 15%! 13 14341 131g 147g 131g 14to| 50,200] U 8S Rubber...-.-..-...-. No ped 2% Feb27| 15%June 8 lig June} 10% Aug 
25 25l2] 2612 29 2712 3012] 2753 2834) 27 2914] 2612 27%) 13,900] Ist preferred.....-.--..-.. 51g Feb 23) 3lig4June 6 3ig June} 20% Aug 
4610} 5014 5312} 517% 551 5lig 535g} 4912 5312) 485g 5114] 47 200] U 8 Smelting Ref & sin ——0 131g Jan 3) 55%Jnue 10 10 June; 22% Aug 
5lig 5lle} 52 52 *52 55 *52 55 *523g 55 *53 5312 200| =Preferred.........-...--- 391g Jan 4| 56 June & 31 July; 45% Aug 
5212 53le} 5514 57leo] 557g 58le] 5614 5714] 5312 583g] 537g 5653/304,500) U 8 Steel Corp....-..--..- io 23%3 Mar 2| 58%June 13 211, June) 5 
941, 9414) 9514 Q96lo} D4le 9634) O4i2 95 941, 9533} 93 9434) 6,900 -------------100} 53 Mar 2} 977%sJune13}| 511gJune; 113 Feb 
82 82 | 781% 83 8312 S84le] 84% 85 85 8512] 851g 8512} 2,200) U 8 Tobacco..-.-..-...- oper) 59 Jan 9| 85leJune 22 55 June} 66 Apr 
612 6% 71g 734 714 Big 7ig = 75g 658 73 65g =7l4 ,800 b ng = sy Pow & Lt A...No par 17g Apr 18 87g June 13 1lg May| 10% Jan 
llg = 153 lin 1% lig 1% 15 1% lig 18% 15g 153] 5,300] Vadsco Sales.......-- 0 par %3 Jan 6 2%g,June 7 lg Mar lig Sept 
*20 2273) *22 227%) 24ig 24ig] *1814 25 | *1814 25 | *20 25 100| Preferred.........-.--- 100} 151g Jani1l} 24%Mar20}} 12 June} 20 Jan 
22 2312} 2412 26 25 27 24%, 2614) 22 2612] 233% 247s) 55,600) Vanadium Corp of Am_No par 75gMar 2| 275sJune 8 514 May| 23% Sept 
5 5 47%, «654 5 5 41o «614 73 6l4 4lg 2,750) Van Raalte Co Inoe_.-.-.-. No par 153May 5 6'4June 21 Dec 7 Feb 
*26l2 30 | *26l2 33 *30 33 30 30 | *27l2 31 *27lo 33 20 7% ist pref stamped....100| 147%Mayl1l1| 30 Jume2]1|} ....--..| -~.--..-- 
214 Qle 23, 27 3 314 314 38g 31g 33g 31g 314] 8,800) Virginia~Carolina Chem No par 53 Feb 23 37gMay 16 1g Mar 233 A 
*1llg 12lo} 1212 123) 14 14 14 143g} 1212 141s] *13 141s} 2,200 Fe preferred. ......--. 100 333 Mar 2) 15'4June 8 3ig Feb) i114 Aug 
*50 55 *51 55 *50 55 *5214 55 *51lo 55 *51 ae © sébnde preferred _ ...-.---- 00| 35%gMar31| 55!gJune 12 20 Apr) 69% Nov 
*83 85 *83 847g] *83 8471 85 85 85 85 *82 85 60 virgole E El & Pow $6 pf No pd 6514 Aprl7| 8553 Jan 26 60 June} 90 Sept 
5lig 547g] 54l2 62le} 60 6312] 59l4 61 55%, 60 561g 5834] 2,750) Vulean Detinning-.-.-..-- 100} 12% Feb25|) 677%gJune 8 714 July; 34% Aug 
8 84 8 812 i) 9 *814 Ol4 8l2 Bile s 8 1,300] Waldorf System_--.---- No par 55g Mar 29; 10 June 6 7ig May} 19 Jan 
5le Gla 63g §=7ie 7 Tile 67g 74 6 7 614 67s] 14,300] Walworth Co_-_-.-..-.-.-- No par 7g Apr 5 7i2June 19 June 433 Aug 
13 18 1712 18lc} 17% 1773| 1612 1612] 1634, 181g] *1453 1773} 4,700) Ward Baking class A-.No par 21g Mar15| 1812June 19 244 May; 10% Jan 
2% 3 3ig 4 3% «64 373 Blo 47g 414 4%] 39,200 Cc ae ee ‘0 par 53 Apr 13 47g June 22 % May 253 Jan 
35 3512} 36 40 37 391o] *386 3812] 37 383g] 3612 371g! 3,200 eee ae 1 1ltg Apr17|; 40 June19 12 May| 40l2 Mar 
4% 54 5's 5lol adlg 57% 514 Ble 43, 538 45, 5 | 75,100| Warner Bros Pictures---_.._. 5 1 Feb25 6lgJune 6 1g June 4l2 Sept 
1714 1714) 18's 19 *15 19 *17 19 *15l2 19 *15l2 19 300 $3.85 conv pref....-. No par 44 Feb 7| 19 Junel19 4 June| 20 Feq 
3 33 3lo 3% 373 4 Blo 4 3lg 37 3le 37s{ 9,100) Warner Quinland--.-..--. No par 5g Mar 21 47g June 10 1g May 2, Aug 
177s 20 Qllg 223g] 1919 2214] 195g 20 18 211g] 1712 197%] 67,100} Warren Bros....--..-.- No par 2ig Feb 25) 22%June 19 1144 May Sept 
3llg 3553] 3312 3514] 3312 33le] 28 28 273g 3143) 285g 3012} 1,410 Convertible pref....No par 7ig Feb 14| 355gJune 17 2 June} 171g Jan 
15 1514 15!2 16%4) 16 1634) 15%, 1612) 15 163g} 15l4 161s} 7,900) Warren Fdy & Pipe....No par 5& Feb20| 17%June 3 714 May| 1414 Sept 
4in Als 7g 5% 5leo 6 *5 514 5 5\4 5 514] 6,600) Webster Saeanens. iad SE No par 1 Jani6 6 June 6 5g May 2 Jan 
25g 3 25g 2, 3 3 3 3 3 2g 3 21g «= 2le 960| Wells Fargo & Co-.-.-.------ 1 ig Apr 11 3le2June 9 4 July 13g Sept 
18 18 19 1914] 1914 1934) 193, 21lo} 201g 22 2012 21'4] 15,300) Wesson Oli & Boowdrits No par 7 Mar 3| 22 May 29 8lg July; 20 Sept 
*53 54lo] 533, 5Ale} 54 54 *53 55 55 55 *54lp 54% 900 Conv preferred- .-..-- No par; 40 Mar 3) 55 June 22 42% July; 5812 Sept 
50% 5134] 53'4 567g) 5214 575s] 533, 5573] 5114 5733] 5134 554] 79,900} Western Union Telegraph. 100 174 Feb25| 64'4June 7 124g June| 650 Feb 
2614 267s) 27 29 2812 297%) 28i2 29 2714 2933] 2714 2734) 10,200) Westingh’se Air Brake.No par) 11% Jan 3; 31'4Junel3 914 Apr; 181g Sept 
42ig 435g] 4414-4714] 46%, 487g) 45%, 4734) 42!g 48 423, 457g] 83,600] Westinghouse El & Mfg-..--.50| 19%, Feb25| 4914June 13 155g June| 4312 Sept 
83 83 *81lo 895g] *81ll2 895g] *82!2 8953) *87 8958) 85 8712 80 ES EE 50} 601g Feb 2) 8712June 23 521g June| 82 Sept 
10%g 10%] Illo 11%} 11 12 1012 1143} 10!2 Ills} 11 1114] 3,500} Weston Elec Instrum't_No par 3ig Feb 27| 124June 13 212g Apr 9% Feb 
ee eee FO Be PP ,!lULRe SE eee Cee Beer CE en od ais ve coda No par| 10 Mar31| 18i2June13|| 13% Apr) 19 Jan 
71 71 70 71 70 Tile} 71 71 *61 70 6812 6812 240| West Penn ElecclassA_No par| 30 Apr22} 73 Junel4 25 May| 80 Sept 
*70 71%) 713%, 72 7210 727g) 71 71 69 70'4) 69 70 640 DE. wscddeteudwee 100| 37 Apr 4| 77%June 14 22 June| 76 Jan 
*60 63\2} 63 63 61lg 63'4] 6114 614] 60 60 60 60 210 6% preferred......-.-.-- 00| 331g Apr 6) 68'4June 13 20 June| 70 Jan 
110 110 | 110 110%} 110 110 {#109 110 | 109 109 [*108!2 110 160] West Penn Power pref-.-.100| 92 Apr13| 110%; Jan19|| 80 June] 111 Oct 
*95 97 9412 Q4lo| D5le Q5le] 95l2 95le} 95l2 B5le] 95 95le 340| 6% preferred....-..-.--. 100; 81 Apr 3) 101 Janil 661g June| 101% Mar 
9 9 10%g 1153] 105g 1153] 107g 107%} 10's 1012] *8!2 10'4] 1,700) West Dairy Prod cl A-.No par 212 Apr 5) 11%June 12 31g Nov| 161g Mar 
3!8 314 3%3 37% Blo 37g] *34%, Ble 344 35g 314 314] 3,600 lass Bvte...--.-- No par 7g Mar 31 4i4June 12 1 June 4%, Mar 
144, 14%, 157g 16 16'!g 17 165g 17 145g 167g 15 15 3,100! Westvaco Chlorine ProdNo par 5 Mar 3| 184%June 7 3 June} i253 Mar 
*191o 20 20 2010] 22 22 | *2012 23 221g 2214) 22 22 600; Wheeling Steel Corp...No par 7ig Jan 4) 22'4June 22 5 June} 15 Sept 
* ___ 213)*____ 21%) 20 20 | *191g 21%) 19 19 | *18 20 200] White Motor. -.--.--.--.-.---- 50} 14 Jan26|) 21%June 13 6% June} 2714 Sept 
264g 2653) 27 2814] z25le 27 2534 2614] 25 26 25 25 2,600] White Rock Min SpretfNopar| 1153 Apr 1} 28!2June13 11 July; 281!g Mar 
214-238 214 Ql 2% 3 23%, Ble 25g 312 2%, 27s] 8,700] White Sewing Machine.No par lg Jan 20 3leJune 21 l4 Apr 24 Aug 
734-734 7i2g «= Tie Jie «Tie Jie 10 912 Glo} =—*6 912} 1,600 Conv preferred-.--.-.- No par lig Jani4| 10 June21 % Apr 
41g 414 41, 4le 4in 4% 45, 5l4 4 5lg 43g 453) 9,800) Wilcox Oil & Gas..-.-.--..---- 5 2 Mar 2 5i2zJune 2 2% May 844 Aug 
*25le 26 25 2514] 225 25 26 26 *26 30 26 26 500] Wileox-Rich cl A conv.No par} 15 Mar 1| 261gMay 31 13!¢ June} 201g Mar 
7140 7ie 714 87% Blo 9% 8le 9 773 9 734 8341 16,500) Wilson & Co Ine % Jan 3) 11 June 7 53 June 1%, Mar 
16 1614 1644 187%] 173, 18%] 173g 173%) 1612 17%) 16 1714] 12,700 Class A 4 Jan 3) 22 June 6 15g May 47, Sept 
55!2 56 56 6134) 60 6114) 58 59%) 56 56 561gf 2 700 Preferred 19 Mar 2} 691,June 2 11 June} 31 Mar 
42 4234) 435, 443g] 433, 4514] 435g 44%) 42 44%} 425g 4414] 51,800] Woolworth (F W) Co 251g Apr 8| 45l4June 20 22 June| 4553 Mar 
3014 3133] 3214 3414] 327, 3514] 3212 33%] 3014 3412] 3012 33 | 16,600) Worthington P 8 Mar 2} 37 June13 5 May| 24 
*42 47\o| *45 4710} 47lo 47\2] *45!2 48%) *45l2 4712] *46 4712 100 Preferred 14 Mari5; 51 June 7 141gJune| 41 Jan 
i *387 45 | 740 45 | *41 45 44 44 44 44 | *41 4 Preferred B 14 Feb28; 47 June 6 31 Sept 
*15 20 *15 19 *15 19 20 20 *15 19%] *15 20 20] Wright Aeronaut‘cal...No par 6 Apr 5| 24 May 27 376 Apr) 18tg Sept 
4614 46le] 47 4712] 2748 50 49 50 477, 49 48 48 2,600] Wrigley (Wm) Jr Vag 2 -No par| 341g Feb28) 50'4May 25 25%4June| 57 Jan 
*16 195g] *18l2 1934] 19%, 20 *18 22 19 19 *18 22 300] Yale & Towne Mfg Co-...--. 5 7 Jan20; 22 June 2 6!¢ July; 15 Sept 
5% 5i2 6 le 6 634 57g 61g 55g 61g 5le 6 30,600] Yellow Truck & Coach ci B.10 2'g3Mar 2 7 June 6 143 June 7% Sept 
*2812 3712] 36 3812} 38 38 *30 38 *31 38 *2812 37 40 le 100; 18 Mar 2} 40'sJune 6 12 May| 40's Sept 
137g 15%) 15!2 15%] 157% 164] 15 15'2} 14144 1553) 15 15 3,600] Young Spring & Wire..No par 3!g Mar 30; 17%sJune 12 3 June) 117%, Sept 
27 28531 2912 31 29 314g] 287% 30%] 261g 3012} 26 29 29,800} Youngstown Sheet & T_No par Tig Feb 28; 32%gJune 12 4 May! 271g Sept 
1%) 1% 173 62 2 2 2 2 l% 2 *1% 2 1,900} Zenith Radio Corp....No par 1g Feb 27 2% May 31 lg May 2 Jan 
5% =6—«6 61g 6% 6144 6% 613 6% 6 612 5% =6«6 7,600. Zonite Products Corp.....-.1 Feb 28 7igJune 12 4 Dec 9% Mar 
* Bid and asked prices no esies on this day. aOptional sale *¢ Sold seven diys§=6¢ Ex-dividend y Ex-rights. 
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New York Stock Exchange —Bond Record, Friday, a and Yearly 


On Jan 1 1909 the Exchange method of quoting bonds was changed and prices are now ‘and tnterest’’—exzcept for income and defaulted bonds 






















































































































Price Week's Range BONDS Price Week's s Range 
N. Y. =, RS § Friday Range or 3 Since N. Y. STOCK EXCHANGE § Friday Range of 33 Since 
Week Ended June 23. ~ June 23. Last Sale. Jan. 1. Week Ended June 23. —~G| June 23. Last Sale. | 22 Jan. 1 
Bid Ask\ioum  Hwh| Vo.\\Low High 
u. . Government. Bia Atk\ Low Htgh| No.\\Low High “42/1 53 Salo 24l| 4212 55 
rey J DJ1022¢s2 Sule |102'522 102923) 653|| 99%s3103%s3 | st ser Sie et 1906 1940 A OQ} 4312 Sale inte eels 6}| 351g 4312 
336% of 1932-47 a= aneennnnan- 3 Dl101#2 Sale 1101241102 14||101 102%] 2d series sink fund 5448..-1940/A ©} 4312 46 | 413, 4319] 21|| @34iq 4312 
} ova Bg gre V1 ei 3D 1021%5 Sale 1027s 10229 515|| 99%s 103 | Dresden (City) external 78..1945|MN| 42% 45 | 3715 39 4|| 371g A5lg 
Big} .# gr phar 3 Dj101"« 102 June’33 101'%s3102 Dutch East Indies ext! 6s...1947|3 J] 10714 Sale |194 10714} 41]} 93 110 
Pourth Liberty Loaa— prone SARS: sil, 40-year external 66_...-_- 1962/M S| 112 Sale |108tz 11213) 69 coe ties 
3433 Sale 1103 1038 424||1001293 10355 30-year ext 544s....Mar 1953 ---- 109%) 10814 109% 
ey See OAT i982] Ol110!%% Sale {109% 110s] 1121|103tmil1%e | 30-year extl 838..._.Nov 1953/M N| _--- 109 l19sa, 109°] 9|| 921g 110 
Foon 4 - 6 cg 1944-1954|J ©/106!4s3 Sule 106%: 1042%2| 332|| 9:99%43107 1435 | El Salvador po ~ A-1948}J 4 - Bay o June’ 33 ~ng See os 
reasury 3%8......-- 946- £1.05 Sale |1042%35 105% | 264|| 98'4s3105!79) Certificates of deposit... _-- 3 
Le + mee 70777 1 D]102+4 Sate {102'%¢ 1022'ma| 16|] 9740102%m | Estonia (Republic of) 78....1967| 3 47-5 | 50 50 8) 4212 55 
“Bept 15 1951-1955/M S| 982% Sale | 9- 2%; 99%» | 918|] 934s, 99%s2 | Finland (Republic) ext 68_..1945|M S| 681g 72 | 67 June’33|---- 'g 6 
Treasury 38. - Sept 940 " 293 102'432| 3331] 9% 10279 External sinking fund 7s__1950|M 75 Sale | 73% 75's} 38)| 59g 76 
taney 3% Mar is 1941. 1943 m r login Bele 1ozee, login 365 05 446102*% ss External sink fund 6 s_- 1954 a s| 6918 Sale 67 69% 33 57 69% 
2 A ; S 
Treasury 3s June 15 1946-1949/3 D/1004ss Sale |100'ss 100%s2| 627|| 9541:100"'s2 ee - bog pe one oe eA & ova, + Ais me im all se% 6c 
. B....1954)A O| 67% -.--| 671g 671s| 2|| 55 68 
State & City— See note below. External 6 4s series x. 4 
c ’33).... Frankfort (City of) sf 6%8_.1953|M N| 26%, Sale | 26 2738 s 51 
Seer weenie er oo og Oe ee eer oo French Republic ext! 7s_-1941|3 D| 128 Sale (127 113012| 274|| 120 133% 
Forsign Govt. & Municipals. External 7s of mtg cages 1949|J ©) 126% Sale |1265, 130 | 76))4Li2tg 131 
; x 17g 3412 | German Government Interna- 

Aerie fund 8A. Apr ib 19anjA O| 32% | 33 33. | Bll L7le r85'0] tional 35-yr 6340 of 1930. -1965|3 D] 43% Sale | 43 4919 1626 35% 64% 
Sinking fund 68 A__ Apr 15 194 32% ..--] 33 33 5 8 - a 6 
Akershus (Dept) ext 58..-. 1963)IM N| 73 7412] 707%, 74 49|\| 63 74 |German Republic exti ma, - 1 A O| 7214 Sale | 7012 77%; 740 ig BEB 
ese A ee | 2 Bis) Sida, tate | (Cons Agric Loam) 630 A_1958|3 D| 28 Sale| 2g 29 | 86'| 26% 56% 

ee Soe a 541M NI] 4912 Sale |q49 51 3] 45 64 
External @ f 78 ser C_...-- 1945|J 3} 1212 1234] 13 13 1 65, 14 | Graz (Municipality) 8¢___.- 1954 “ : 
prurmate te ----ipetn @| tog tnel tou" "| Till $2"| Caagutad nor Oo-10I6 Al Tee Oe [lost aan" tog tag 
Esternal ccc et Te 2d eer..1957|A O| il!s 12% 10% 12 9] 5 14 t 4% tund loan £ opt 1960.1990|M N/ 493 Sale jqss% 93 a72 
aunt tepyextersa'Se, A95K(3. | 77 Sale| 73 77% ail 71” 68°] Greek Goverumont steer 70. 1004[M | 24's 32 | 23 May'a3l-...|| a1, 28% 

yp Gov Pub Wks 68.1960|A ©| 63% 65 | 6ll2 65 13]]} 41 65 Sinking fund sec 6s____-- F Al 2153 Sale | 19 23 20)} 14% 23 
yer en Nation (Govt of)— " Haiti (Republic) s f 6s series A_*52 2 - poo Sale | 69! te = R. ty 
3D Sale | 621 82|| 41 645g] Hamburg (State) 6e.....__- 946| 4 Sale | 30 4 
me ayo po oe AO “este Sale 61's 65 48]| 401g 65 | Heidelberg (German) exti 7%s'50)J J 28 | 28 28 2|| 2412 60 
errant ef @nantes A --""1957/M $| 63% Sale| 611, 64 | 41|| a40ts 64 | Hetsingtors (City) ext 6%e..1966/A O| 674 Sale| 644 67% 24\| 47 67% 
External 6s series B. Dec 1954|J D| 64% Sale| 6214 65 | 37/| a40% 65 | Hungarian Munie Loan 7 is 1945|5 ’ Sale | 26 ‘ . 10 a 4 
Exti 8 f 6e of May 1926...1960,\M N| 637% 65 | 6114 6158 61} 40% 63's Unmatured coups attached __|J “363, gale ss une ~* eer 4 8 : 
External 8 f 66 (State Ry).1960/M S| 635, Sale| 6114  64%8| 75)| a40lg External s f 7s (coup)....1946|J J 8 2514 =. 26 lg 2653 
Exti 66 Sanitary Works... 1961|F A 637g Sale | 61le 637} 11]| 4014 637% Unmatured coups attached - eT kuee cocek Sle May’33 ---- 1Gtg 1i2 
Ext! 6s pub wks May 1927 1961 4 me 63 63% 60 oss it S _ ay pm ny ee ~ 7 = " alae Fg -""ill 33% 32 2 
sumame tema te 771946 M $ Hee same - he 17|| 49% 77 Aungary | (Kingd of) 017 a. 1944/F Al 37 Sale| 3612 37 5 31 4 ais, 
Australia 30-yr 58.. July 15 1955|J 3} 77!2 Sale| 7712 80's] 131/| 71% 83'2] Irish Free State extl es f 58. ..1960|M N ----|a8812 June’33' ---- 8 2 
External) be of 1927. Sept 1957|M S| 7712 Sale| 7712 80 67|| 72% 83 | Italy (Kingdom of) extl 78..1951|J OD] 94! = 93! = 95le 125 os tol 
arian (Gove) 878-2. 19ss13 D| gol Sale | 90° 92"| S81 SSig 96. | External sec st Toser B_- toaz|m S, 90. Sale| go? oie! 46i| gz 97 
“Trerene ‘ sinking fund 7022498713 3] 51% 61 | 55's 572] 12/1 49° 647% | Italian Public Utility ext! 78.1952'3 | 865s Sale | 5% 79|| S4ig 51g 
Bavaria (Free State) 60 .-1945|F A] 36%; Sale| 335g 40 | 115] 3353 69 | Japanese Govt 30-yrsf6449.1954,F A} 80 Sale| 7812 80-2 131|| 454 83% 
Belgium 25-yr ext! 6 %s_- “71949 M $ 96l2 Sale | 95 20| a%2'2 10212] Exti sinking fund 5%s__..1965|M1 N/ 6712 Sale | 67 684 147|| 35g 73% 
External 6 f 66....-.-.-.- seems J 9214 a 92 B 4 - 2 eo rT Mtge a Aol 22 sale | 20 9s soll 13 928 
erTrua year ° e; 98 100 | 33] 946 108!e] Secured sig /8....-.--.... 
Suabiiteation a one 1800) 96 Sale 96 99 | 42| 96° 160719 Leipsig (Germany) 6 f 7... 1947 4 A a oe 37's sores 14 a a4 ‘ 
Berg pom wer Austria (Prov 8.195 2 oore 
Rati lok feats be. .Oct 151949A 0, 80 90 | 80 June’33|-...!| 65 80 | Lyons (City of) 15-year 68..1934|MN 115 Sale 114 116% 107|'a101 120 
External sinking fund 6s..1960;M $| 83 Sale 83 83 24] 63 83 | Marseliles (City of) 15-yr 6s_1934|MN 115 Sale 11412 116% 41) al01' 120 
Berlin (Germany) 8f6%s...1950,A ©} 31 Sale 31 34 24] 2612 60 , Medellin (Colombia) 6%s...1954|J DO 12 12 1353 12 75g 141g 
tea al I 2 
External s f 6s.._.June 15 195«|3 D} 30 Sale| 30 33 Mexican Irrig Asstng 4 4s_-1943 MW] ---- -- 5 June’33 onl Zig 
HKogota (City) extia f 8s... 19451A O| 22 Sale| 22 Mexico (US) extl 5s of ieee & 45/Q J se 26 pecs -onell ogee 4 
Bolivia (Republic of) ext! 88.1947/M N| 1014 Sale | 101g 4 a aa---* 4, os 
External secured 78 (fiat) .195s/5 J 812 10's} Dig 1038) 241] Big 1214] Assenting 58 large..........-/|---- “jin Gale os v3 ---- - § 
External e f 78 (fiat)... --- 1969|M@ Si 10 Sale g oa 621 3 4 PSs = z 4 
Kordeaux (City of) 15-yr 68. 1934]M N| 1147, Sale |1147, 4 7 i. ar a 
Hrazil (U 8 of) external &s_.1941/3 19) 381, Sale | 34 a ; ; 10 7 
External 8 f 6 8 of 1926..1957|A ©] 35 Sale| 33:2 ve anaas aay ¥ 
ese a. ae = Sale = . : 
8 (Central Ry)-..------ Sale S @8 | GO Ee SO48  GRRR . ccceccccescccesceceice- 
Bremen (State of) ext] 78...1935|M $} 51 Sale| 4712 A O| 85l2 Sale | 85 861s} 156}} 80 90 
Ormoking fused a =2196% 4 Fy at gale” ai S| 2512 3212) 31 3112} 12]] 12 34 
——s s pete s _ 1 7, P > lg 34 
es Sea eA 5013 D]| 77 Sale| 77 S| 25'2 30%) 3053 31%) 12]| Li's 
ous cous) siti of Go. _3962 3 Dj] 28% Sale | 2 2914] 52/1] 241g 301, | Montevideo (City of) 70. --- seas» D] 31 Sale| 29 31 16]| 1253 31 
Buenos Aires (City) 6482B1955|J J, 52'g Sale| 521g 56 17|, 37 61%] External ef 6s series A__- MN] 25'g -.--| 28 2 9} 11 28% 
External 9 f 68 ser C-2_...1980/A O| 45 5812] 541g June’33/_._.|| 3714 5413 | New So Wales (State) exti bo 1957/6 BS sans 77i2 7614 77\4 27, zits .. 
External s f 68 ser C-3._..1960/A ©} 46 --.--| 53 June’33|/_.._|| 341g External 8 f &6____-- Apr 1958,\A a oe on 76!2 rs ro a oes 
Buenos Altres (Prov) extl 66 1961;M 8 34 2444) 33 33 2 1943,F “ & 2 jai a 4 — rod oe oat 
cate rites aed bene He A sit — hs 3 “ OQ} 921g Sale te 9212} 14 as013 9212 
yy 8 Bi wcccees 4 coon -, 
Stpd (Aug 1 133 coup on)1961 F Aj 33!2 Sale | 317, 3373 27 a 4 = a87\4 a =} aise = 
Bulgaria (Kingdom) 8 f 78_.1967|3 J| 15% 1912] 18%  19!2) 9 8 7 = oo, 87, 3] e738? 
Stabil’n s f 74s..Nov 15 1968|MN|} 21% Sale| 2112 22 32 bh ded ee ~~ ie ‘ = 
f 26 «= B2lg 
Caldas Dept of(Colombia)7 4s°46|3 J} 17 18%) 17! 19 17 ; Al 26 Sale| 26 28!) 7 ; } 
Canada (Dom'n of) 30-yr 48. 1960|A ©] 85% Sale | 85 86 | 143 S| 64 Sale| 64 67 | 22/| 35 4 
be bhi Bln sassd acini “195z1M N 9812 Sale 'a975g  987s| 166|| 90ig % 1958|M MN] 6112 _ 6114 61l2} 7] 3's 66% 
ONG. 25. wi cdendctnnube F Al 98 Sale| 973g 98 | 106]} 93'g 1001, | Oslo (City) 30-year sf 6s...1955|M N| 88 Sale| 8712 88 2)} 80 88 
Carisbad (City) sf 88 3 J| 67 75 | 69 69 4|} 69 86 ; 
Feuen val (Dept) Colom 748 '46)A O| 1534 1753] 16 16 8]| 8ig 18!2] Panama (Rep) ext! 64s_-..1953/5 D| 95 Sale| 95 96 7 85, 102% 
Centra! Agric Bank (Germany)— Extis f 5s - wy LA... =; re 7 -_ * yA 2 yt + 
Farm I ef7s..Sept 15 1950|M 8S; 51 Sale 912 5234; 86 3914 75 | Pernambuco (State of) extl 7s ° 2 Sz y 2 2 
Farm teen etén. ‘> ~ 15 1960/3 3} 36 Sale| 3512 401!2| 77 3215 67 | Peru (Rep of) external 7s__-1959|M $| 13'4 Sale| 13 131 7| 3% 13t2 
Farm Loan sf 68. .Oct 15 196C/A 0} 36 Sale| 351g 41 | 142|| 321g 667%] Nat Loan extisf6s istser 1960/J Dj} 10!2 Sale| 93, 114, 202) 3i2 114% 
ie Teoma eves ipl] 4, fale | 18 3e,| Sal “a dns] rong hogan eat Se"ctsw[a O| 8 Salo | so Sa, | 0] sh aa 
Chile (Rep)—Exti 6 f 7s__.- e 2] Po p eae 
External sinking fund 68_.1960/A ©} 1214 Sale| 11! 137s} 146 5 17 Stabilization loan s f 78. ..1947|A O| 60%, Bale 58 60%; 62 5itg 60% 
Ext sinking fund 6s..Feb 1961|F A| 121g Sale| 11 1414] 118 4% 17';] External sink fund g 86_..1950/3 J] 64!2 65%) 64 66 20) a5y 69 
Ext sinking fund 6e..Sept 1901M $| 13° Sale| 12% 14 | Soil s° i74|. weugusralenfind 7oqectoes|s | 25° 27 | 25° 26| sail sa 26 

xt einking fund 68__Sep 21g -- { . 
External sinking fund 68..1962|M 8| 12! Gale 121g 1¢ 1s & 174] Prague (Greater City) ra bi4e "81 - “7. a. =. oo ail ~ a. 
External sinking fund 66. 1963|M Ni 1214 @} 12lg 5 17 Prussia (Free State) ex s’ , 

Chile Mtge Bk 6 Ks June a0 1957/3 D| 13!%4 Sake 115g 2. " 74 17% Sstareel AL 5 seta fs 108 n ° Ht a = ous ue =e + 
8 f6%s of 1926_.June 1961)3 D| 17 le} 17 9'g 20 | Queensia tate) extiaf 7e : 
Guar 6 f 66_...-. Apr 30 1961/A ©] 1212 Sale| 1212 1412} 22 6le 161 25-year externa! 66__._._- F Al 815g Sale | 81%, 8212 3}| 78 87 
eaeutes. 96ZIM N} 12 15 | 12% 1253) 7 Gis 16% Rhine-Main-Danube 78 47771980 M$} 40 Sale| 40 42 10} 40 71's 
“Biteap Cons Munic 78. -- _- 1960/M S| 12 14 | 912 9%) =4|| 4g 13 | Rio Grande do Sul extisf 86.1946/A QO} 2612 Sale | 26 27 5'} 12 28% 
Chinese (Hukuang Ry) 58..1951/3 D| 2012 Sale| 20% 2012} 5]] 12 725 External! sinking fund 68_.1968|3 D| 26 Sale| 257g 264) 57 Big 28% 
Tae dt hit, Slo S| Rsinaee neve Soe Be 8 Be 
Cologne (City) Germany 6 8 1950 2 2 ‘ 7 x sf 7s munic loan. ‘ ‘ “ : 
Colombia (Rep) 68... - Jap 1961/5 J| 36's Sale | 361g 387s} 110]| 1614 405s] Rio de Janeiro 25-year s f 8s- 1946 A QO] 423 Sale 214 24 36 9 242 
Ext 8 f 68 of 1928...-Oct 1961/A ©] 3734 Sale | 37% 40%, 173/11 161g 4144] Externalef6%s_......-- 1953|F A) 22 Sale 2112 2212) 43 te 24l2 
Colombia Mtge Bank 6 4s of 1947/A ©} 325g Sale | 32 325g) 23]| 181g 3253} Rome (City) ext! 6 %s___.-- 1952/A O 86 Sale 85'4 86% 135) = o's 
Sinking fund 70 of 1927-.-19471" Al 83. Sale| S02 33 | Beil Isat | Romemuie icwpneerracipoole al 40° sa%lati® 4ais gall 32? ag” 
DKIing Tub 8 Oo ae aces 2 y a mania onopo! _ e i 
Copenhagen (City) ba... .- 1952/3 PD] 68!2 7214] 6912 70'2| 22}} 59 7312] Saarbruecken (City) 68... -- 1953)3 J} 56 Sale| 53 57 28} 50 729 
26-year g 44e.-.....-.-.- 1953|M N| 67 Sale| 6612 67'4) 16]| 58 67%] Sao Paulo (City) sf 8s_.Mar 1952)|MN 21 Sale 21 22%) 15) 10's aA 
Cordoba (City) extl sf 78...1957|F A} 17!4 197%) 19 20 7 10% 22 External s f 68 of 1927..1957|M N 195g Sale 19 8 20 15) 74 le 
External sf 76. ...Nov 15 1937/M N/ 30!g Sale | 30'g = 301g) 2]| 24% +344 | San Paulo (State) extisf 88.1936/3 J} 26 28 | 26 26 2| 14's 28% 
Cevteke creews Argentina 781942/9 J| 33 37 | 37 38 4|| 24% Extorea! one 8 Waier Ua 1080|8¢ § ae 4 200 th, 20 tz 3 
Costa Rica (Repubite)— ternal 6 f 7s Water L’n 4 ; 
7e Nov 1 1932 coupon on.1¥51|M N| 28 29 rs June’33/.... 231g 30 External se f 66........-- 1968\J J} 18'2 Sale| 18!2 20%) 23 O'g 23 
7e May 1 1934 coupon op 1951) ...| 16% 2012 16'2 14 19%] Secured ef 7s......____- 1940/A O} 66% Sale 66. 67 42)| 50% 68% 
Cuba (Republic) 5s of 1904..1944)M 8] 93 Sale o1% 93 8]| 781g 93 | Santa Fe (Prov Arg Rep) 7s.1942/M $| 21% 24 (421% June’33/_.__|| 12% 26% 
External 5s of 1914 eer A_.1949)F A Btls = ss qunees ----|| @79'4 931, | Saxon Pub Wks (Germany) 7 Rid i as wo aete “ = _ Hh 
External loan 4 4a... ..- 1949/F A 5le une’33) ..-- 62 76 Gen ref guar 6 %s__._-_.-- 8 6 
Sinking fund 64s Jap 15 1953/3 J) 80 Sale| 767% 80 23|| a63ig 80 | Saxon State Mtge Inst 7s_..1945|J ODO] 5414 65 | 53 Junc’33 noi 52 = 74g 
reste wke 5s June 30 16 3 D| 573s Sale | 4914 58%g}  38/) 32 58% Sinking fund g6 as. Dee = z . | sot = . au! + eee 
Cundinamarca (Dept) Care ta Serbs Croats & Slovenes 88_. 8 
External 8 f 648_......- 1959|M N/ 1733 181!2' 171g 1812} 27/| 101g 1914] External sec 7s ser B___-- 1962/M N}| 19 2014) 19 20 14|| 121g 2153 
Caving aod tear SecioSuA O) $0" cate $0 GL] “al Boy gest] Shedaatsiasoacs cease oer|e a] Siw ‘Ss | 2" 22 | ‘SL Sy Sot 
Sinking fu ser B_.... 952/A e 1g 9812] Silesian Landowners Aasn 68. | 8 . 
Denmark 20-year exti 68_...1942|3 J| 89 Sale| 8814 90l2] 52]| 75 ° 9234 | Solssons (City of) ext! 6s_..1934/M N/ 11914 Sale ali7iz 11914 20;| 100 119% 
External goid 6}48_...._. 1955|F A| 835s Sale| 8353 85 40;}} 69 87%] Styria (Prov) external 79...1946/F Aj] 47 650 47's 432 8 $5 7 ss 
External g 4s._Apr 15 1962/A ©] 721g Sale | 72ig 7412; 41] 6814 77 Unmatured coups attached_.|F A 42\g May’33 ..-- 42!g 42!g 
Deutecbe BK Am part ctf 63 1042 Sweden externai loan 6 4s..1954|M N “933g Sale 92% 94 | 77\| 88  Y8% 
Stamped extd to Sept 11935.__]____ 70% Sale| 70% 71%) 2411 70% 85 I4witseriand Govt ext! 64s. .1946'A O' 122% Sale \118'4 124 | 249 ati2ig 124 
rCash sale 4 LDeferred delivery. 





| 











t Accrued tuterest payavie at exchange rate of $4.3665 
NOT E.— State and City Securities.—Sales of State aad City securities occur 


such securities being a!most entirely at private sale over the counter. 














* Look udder tist of Matured Bends vu pace 4431 
very rarely on the New York Stock Exchange aad usually only 4¢ ioog intervais, dealings in 


Bid and Asked quotations, however, by active dealers in these securities 
quent page under the genera! head of ‘Quotations for Unitated Securities * 


—--- 


will be fouad oo a subse- 
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June 24 1933 New York Bond Record—Continued—Page 2 4427 
BONDS = Price Week's Range BONDS z Price Week's Rangs 

N. ¥. STOCK EXCHANGE Be Friday Range or 33 Stnce N. Y. STOCK EXCHANGE | 33 Friday Rangs or 3e Since 
Week Ended June 23. —6.| June 23. Last Sele. Jan. 1. Week Ended June 23. | =a} June 23. | Last Sale. 3]| Jan. 1. 

Foreign Govt. & Municipals. bt AskiLow High Ne.|\|\Low High Bt Ask|Low High| No.\\Low High 

Sydney (City) sf 548_----- 1955|F A| 78 8012) 78%, 824) 77/| 66 8214] Chicago & Erle Ist gold 5_.1982/M N} 9112 Sale | 90 92 | 19]| ax6lq 94% 

Taiwan Elec Pow sf 5%8_.1971|5 Jj 58% Sale | 58% 61 7|| 331g 6433 | Chicago Great West ist 48..1959|M $| 40 Sale | 38 42 | 155|} 20 49 

Tokyo City 5s loan of 1912.1952|M $| 46 55 | 54 June’33|_.._|| 26 54 | Chic Ind & Louisv ref 6s_...1947|J J] 53g ---.| 55ig_— 58ls) = 2)) 28 ~~ BSig 
External s f 54s guar_...1961)A 0} 65 Sale| 64 68 21|] 331g 69 Refunding gold 5s._....-. 1947|J 3} 45 58 | 44 May’33/..../| 44 44 

Tolima (Dept of) ext! 78_...1947|M N| 1412 Sale| 14 1412) 3 8 1612] Refunding 4s series C___.1947|J 3} 45 46 | 45 46 2} 33 46 

Trondhjem (City) ist 5448.1957|M N| 72% 75 | 7212 7212) 7j) 61 75 lst & gen 58 series A____- 1966|M N} 38 40 | 37 40 15 9 40 

Upper Austria (Prov) 78_...1945|3 Dj ---- 60 | 55 55 lj] 45%, 62%¢] Ist & gen 6s series B.May 1966|/J J] 3713 41 | 37 41 5}} 12 41 
External s f 64s_June 15 1957/4 D Sale | 48 48 lll 44 £56 | Chic Ind & Sou 50-year 4s..1956|3 J} 70 75 | 75 Jume’33}-..-|] 6llg 75 

Uruguay (Republic) ext] 8s 1946|" Aj} 41%s 50 | 42 June’33/_.__|| 211g 42 | Chie LS & East Ist 4%s_..1969)3 D) 9714 Sale 96 9714] 15]) O4ig OOl4 
External s f 6s_......--- 1960|M' N| 37g Sale | 36 3912) 64]| 151g 40 | Chi M & St P gen 4sser A_.1989|J J} 6253 Sale| 564 63 74|| 38 63 
External sf 68__..May 11964|M'N/| 35 3734) 3612 3812) 8]| 16% 3912] Gen g 3s ser B...May 1989|J J «ual oe 55 10]} 35 5612 

Venetian Prov Mtge Bank 7s ‘52|A ©] 98% 9953] 98% 9914 8i| 94 100 Gen 4s ser C_.._. May 1989/3 J] 64% Sale | 59 6634; 841} 40 66% 

Vienna (City of) extisf 68..1952);MN; 5812 62 | 5812 60 7ii 56 68!8] Gen 4s ser E___.. May 1989|3 J] 6412 65%| 57 65's} 4411 40 65! 
Unmatured coupons attached.|M N| -.-. ----|@51!2 June’33}_-_- 503g a51l2 Gen 4%s ser F____- May 1989|J Jj 66% Sale | 65 66%4' 141) 38 66% 

Warsaw (City) external 7s_.1958|F A| 3% Sale| 384 38%) 23]) 85 41% {| Chic Milw St P & Pac 5s A_.1975/F A| 4i's Sale 35% 4219 2165]) 11 42! 

Yokohama (City) exti 6s...1961|J DBD) 67 Sale| 64 687%} 18|| 35% 74 Conv adj 58.._... Jan 1 2000/4 O| 17% Sale| 15!g 1812 5742 34 1812 

Chic & No West gen g 3%s8.1987|M N} 51% Sale | 46% 53 25)} 34 £53 
Rallroad saat «meen A ew more .....-....--- - Q F BER S64 AWE Gtlecest, onac,.onae 

Ala Gt Sou Ist cons A 5e_..1943|/J DB] 83 88 | 83- June’33/_.../| 75 83g] General 4e......_.....-- 197|M N| 5912 Sale | 58 5912! 28/| 30 60 
Ist cons 4s ser B__._._.-1943/J DB) 705s 76 | 68 June’33)_.--|) 60  70lg Stpd 4s non-p Fed inc tax '87|M N| 58 59 | 58 59 | 26) 36 59 

Alb & Susq Ist guar 3s-_ 1946/4 S412 84); lj} 78 87 Gen 4%8 stpd Fed inc tax.1987)M N| 62 --..} 6212 6212 4i| 47 63lg 

Alleg & West ist gu 48____- 1998}4 6512 June’33]_.--|| 65 6512] Gen 58 stpd Fed inc tax...1987|M N| 67 Sale| 654 69 66); 40 69 

Alieg Val gen guar g 48____- 1942|M 95 95 2/1 89  9%4] Sinking fund deb 5s___._- 1933|M N . ° = 

Ann Arbor ist g 48._._July 1995/Q 29 32 12j] 221g 32 Registered .........._._ MN * * * 

Atcb Top & 8 Fe—Gen g 48. 1995)4 GZig_  93!2] Zili} 82% 97 15-year secured g 6%s...1936|/M S| 7312 Sale | 71l2 741' 24|| 435, 7412 

Ee t A 91 May’33]----|) 891g 91le Ist ref g 58_...____May 2037|J Dj} 40 Sale| 35! 40 50]} 15 40 
Adjustment gold 48__July 1995| No 84 86 28 Ist & ref 44s stpd__May 2037|J D| 36 Sale| 30 36 | 325 15 36 
Stamped ........July 1995|™ Ist & ref 4s ser C_.May 2037|J D| 3512 Sale | 29% 3512 162)) 16 35l2 
Registered ...........--- Lad Conv 4348 series A_..._.- 1949|M N| 27 Sale| 20 2712 2119 41g 2712 
Conv gold 4s of 1909....1955}4 
Conv 4s of 1905__.__.... 955) 4 Chic R I & P Ry gen 4s__..198x|/2 4] 61% Sale | 58's 63% 47) 50 66l2 
Conv g 4s issue of 1910...1960|4 D) --.- 81%| 80 Mar33/----|| 73 80%]  Registered.............- i Seager 5 ty ee pai 
Conv deb 4%s ..--.-.-- 1942) 4 Refunding Peres 1934/4 O} 26 Sale| 2512 29 | 1 19 36 
Rocky Mtn Div Ist 4s. _ .1965/4 Secured 414s series A____- 1952|M S| 28 Sale| 2 2934] 136]] 181g 33 
Trans-Con Short L ist 48. 195/J “})  * eee 960|M N| @13% Sale | 1212 15 | 342 6 20 
Cal-Aris Ist & ref 44s A_1962|™ Ch St L & N © Ss..June 151951/4 D| 75 90 | 75 June’33'....]/) 72 78 

Ati Knoxv & Nor Ist g 56_.1946|5 ©} 83 10314]10312 Feb’3lj....|) .... ..-.] _ Registered.............. > 0... cel Gee Marae... wane..neee 

Atl & Chart A L ist 4%s A_.1944]5 Gold 34s....... June 15 1931/2 DW] 47 ~~...) 8512 May’31)-.--]] -... -.-- 
Ist 30-year 5s series B___-1944|J Memphis Div ist g 4s....1051|J ©] 58 66 | 65 65 | 46 65 

Atlantic City ist cons 48. _.1951/5 Chie T H & So East Ist 58_.196|J 9) 57 Sale| 57 60!2) 36) 36 62 

Ati Coast Line Ist cons 4s July '52|“ foe gu 56.......... Dee 1 1960/M S| 39 Sale| 37 421g 123]] 14% 4212 
General unified 4%s A. . .1964|4 Chic Un Sta’n Ist gu 4%s A.1963|J 4) 97% Sule | 97 98igi 44], O91 101), 
L & N coli gold 4s___.Oct 1952|M lst 5e series B__.________ 196313 3] 105 Sale /1031g 105 18!| 95 106 

Atl & Dan ist g 48......._- 194x]J5 Guaranteed g 58____.-._- 1944|4 ©] 101 Sale /101 101%! 14]] 92% 102% 
3 ee: aaa 194x}J lst guar 6 4s series C_____ 1963/3 3} 11253 11312 112 11312' 9]] 103% 114 

Ati & Yad Ist guar 48___..- 1919)4 Chic & West Ind con 48....1952|J. 3] 715s 74 | 70 7112 36]| 59% 76 

Austin & N W Ist gu g 58_.1941/4 lst ref 534s series A____.. 2|M Si 854 88 | 85 87%! 18)| 661g 90 

Choe Okla & Gulf cone 58...1952|M N, 505g -...| 50 May’33..--), 50 50 

Balt & Ohio Ist g 4e.._July 1948|4 83! 8514! 232] 74 86 |Cin H & D 2d gold 4%s__._1937)4 J| 88 91 | 88 June’33 ...-|| 85 8's 

Registered ..._.._July 1948/2 _.--| 75 May’33,-...| 72 80 |C St L&C lstg 4s__Aug2 1938/2 Fi 92 Sale} 92 92 | 3] 92 5% 
20-year conv 44s_.._...- 1933] . * | Registered. _.__. August 21936|2 F] .... -.-.| 97 Oct’32-.--|} -.-- -.- 
Refund & gen 5e series A. 1995 62 65%| 52] 33g 68 | Cin Leb & Nor ist con gu 48.1942|M N| 75 -..-| 83 Jan’33 ----|| 32 83 
Ist gold 58 --._..... July 194%|4 92 935s! 124] a7¥ig 935g] Cin Union Term ist 4%s...202%|5 4] 98 9812 96 June’33 -..-|} 93 100Is 
Ref & series C____1995|5 69 75 | 115] 371g 77 lst mtge 5s series B___... 2020/5 3] 103 Sale 102% 103 | 28) 961g 105% 
P LE & W Va Sys ref 4a. _1941|“ ° 1st mtge g 5s series C....1957|% Nj 1034 Sale |1025g 10314 179] 961g IAl2 
Southw Div Ist 58 ...... Clearfield & Mah ist gu 58..1983)2 J) 75 -.-.| 72) May’33....'| 72 72 
Tol & Cin Div Ist ref 4s A. 1950 Cleve Cin Chi & St L gen 49.1993] Dj 75% Sale | 7 7 4} 68 78 
Ref & gen 58 series D__.. 2000/4 | 5s series B.....-- 1993|4 D] .... 99 | 86 Apr’33....\] 85 84% 
Conv 4%. .......------ 1960] F Ref & impt 6s ser C_____- 1941/4 J] 75tg -.-.| 74 74 5) 49 74 

Hangor & Aroostook ist 58__ 1943/4 Ref & impt 5s ser D__.._. 1963/5 43] 73% Sale| 73% 75 6| 47 75 
Con ref 49. .-...........1951]4 Ref & impt 4s eer E....1977|4 J Sale | 65 67 59| 37 68! 

Battle Crk & Stur Ist gu 38. 1989)5 Cairo Div ist goid 46....1939]2 J] 884 ---.| 89 June’33)...-'| 85 89 

Beech Creek ist gu g 48_...1936 Cin W & M Div ist g 48_.1991|5_ 4} 269 Sale 71 60 72 
2d guar g 58... ._.--....193%6 St L Div ist coll tr g 4e...1990|M N} 75 80 | 75 June’33\-.-- 66 8680 

Keech Crk ext Ist g 344s__..1951 Spr & Col Div ist g 4e_...1940/M $| 87 --.-.| 76 DEE ccna anak wear 

Heividere Del cons gu 34s. 1943 W W Val Div ist g 4s_...1940|)J 45] ---- ----| 56's AUS cncall sate . st 

sig Sandy Ist 46 guar... _- 

Hoston & Maine ist Sa A C.1967|M CCC & I gen cons g 68_.1934|/3 Jj 1 101 | 95 May’33]_.-.!] 95 101% 
Ist M 50 sertes [1_....._- 1955|™4 Clev Lor & W con ist g 58..1933|4 ©] 98% Sale | 98% 98%) 10) 9% 98% 
let g 4%8 ser JJ_..----_- 1961|A Cleveland & Mahon Val g 56 1938|3 J] 8214 --.-| 80'4 June’33/-.-.|| 80" 80%, 

N Y Alr Line Ist 46 1955)" Clev & Mar ist gu g 4s._.1935/M N| 96 97%) 99 Feb‘33)....\) ¥® 99 

Bruns & West ist gu g 48__1938|4 Clev & P gen gu 44s ser B..1942/A 0} 97 --.--| 98 June’33)--.. 9614 98 

Buff Roch & Pitts gen g 5e__1937|M Series B 344s___......._- 1942)A QO} .... -.-.| 86 Jan’33/-...|| 86 86 
Consol 44s... .........- 1957|™4 Series A 4%s__.....____- 1942/3 J| 97 101 | 96 Mar’33/....|| 96 98 

Burl C R & Nor let & coll 58.1934)A 0 Series C 3348._-...... ~""1948/M NM] 861, ....| 84 Apr’33\....|| 84 86 

Series D 344s__._._____- 1950/A fF] -.-. ----| 83 Oct’32)....|] ---- ---- 

Canada Sou cons gu 56 A__.1962|4 © Gen 414s ser A__________ 1977\F Al ---- ----| 81  Oct’32|....'] --.- -.-- 

Canadian Nat guar 4 %s__..1954|M $ Cleve Sho Line ist gu 434s.1961|4 O| 78 79 | 79% June’33/....| 70 
30-year gold guar 4448_..1957\J J Cleve Union Term ist 5448..1972/4 O} 83 Sale | 80 85 | 37] 60!2 85 
Guaranteed goid 4s. _..1948|J © ist sf 58 series BL... __- 1973/4 O| 8012 Sale | 78 831g) 45] 54 83! 
Guaranteed g 56... .. July 19695 J Ist sf guar 4s series C_.1977|4 9] 75 76 | 74 76 | 30] 49% 76 
Guaranteed g 58...-. Oct 1969'4 © Coal River Ry ist gu 48....1945.3 D} 90 -...| 90 Junc’33|....| 86'2 91 
Guaranteed g 5s........- 1970,F A Colo & South ref & ext 440.1935 N} 84 85%) 834 85 | 25] 67ig 86 
Guar gold 4%s___June 15 1955 2 D General mtge 4s ser A..1980 MN] 6512 Sale | 6412 6612! 17) 48 G92 
Guar ¢ 4%s.-......-_.- 1956 F A Col & H V Ist ext g 48_____- 1948 A O}] 92  ...| 94 June’33'....| 85's 94 
Guar g 444s..------ 951M § Co! & Tol Ist ext 48..._.._- 1955 F Al 90% ..-. 90%4 June’33/-.-.| 90 92 

Canadian North deb sf 78..1940|4 © Conn & Passum Riv ist 48__1943}4 O} 72's 77 Dee’30|....|] -s-- «- 
25-year sf deb 6\s_____- 1946/5 4 Consol Ry non-conv deb 48._1954|4 J] 50's 62 | 5214 June’33|..-.|| 38 52% 
10-yr gold 4%s___Feb 15 1935|4 J Non-conv deb 48__..___. 1955/2 J| 20 4919! 4912 4912 40 «(51 

Canadian Pac Ry 4% deb stock Non-conv deb 48_....._- 1955|4 O}| 20 -.-_| 4612 Sept’32)..--|, -- - 

Coll tr 448_--...---...- 946|M $ Non-conv deb 4g_______- 95a\5 J| 50 -._-| 51 51 1]| 49% 51 
68 equip tr ctfs_......._- 1941}5 5 Cuba Nor Ry lst 5%s8__--- 1942/3 D| 35 Sale| 33 371g 87} lo 41 
Coll tr g 58. ..._-.Dee 1 1954/4 Cuba RR Ist 50-year Se g..1952|J 4) 3412 3512] 304 36 | 26)) 15 41% 
Collateral trust 4%s_.._.1960)5 J let ref 7 48 series A_____- 1936\J O| 34 35 | 31% 35%) 20]) 15 39% 

Car Cent Ist cons g 48____- 1949/4 J lst lien & ref 6s ser B__..- 1936/5 ©} 26% 30 | 2512 30 9}; 11 332 

Caro Clinch & O ist 30-yr 58_1934|4 D 
lst & cons g 6a ser A_ Dec 15 °52|/4 2 Del & Hudson Ist & ref 48_.1943| N| 80% Sale | 78 Sil4| 189}| 67% 84% 

Cart € Ad Ist gu g 4s_____- 1981/3 ©] 62 75 | 60 Feb’33j..../} 568 60 | 5e---.---..---.-.-.-..- 1935/4 QO] 9412 96 | 9412 June’33/....]| 91 97 

Cent Branch U P Ist g 45_.194%|3 D 1 of apathy pete as 1937|M Nj 93 Sale| 92 93 14| 79 9312 

Certral of Ga iet g 58_.Nov 1945|F_ A D RR & Bridge 1st gu g 48_.1936)/F A) 9214 ----| 9214 Dec’32)----|) --- - 
Conso! gold Se___....--- 1945|M N Den & RG let cons g 4e_...1936|4 J| 55% Sale| 4912 55%) 111)| 4261, 55% 
Ref & geo 544s series B__1959/4 O Consol gold 4%s._._....1936/4 J} 55l2 60 | 55 57 2)} 27 57 
Ret & gen 54 series C____ 1959/4 O Den & R G West gen 5e Aug 1955|/F Aj 3312 Sale | 29 3544) 492 84 35% 
Chatt Div pur money g 48 1951/4 D p Ref & impt 5s ser B__Apr 197%|/4 O} 38% Sale | 34 43 | 335]} 11 43 
Mac & Nor Div ist ¢ 58.1946)! J] 23 -...| 93!4 June’31}-.--]} .... ....] Des M & Ft D Ist gu 4e__- 1935 
Mid Ga & Ati Div pur m 56 °47|4 Jj] 2212 -.--|10212 Nov’3l)-.--}} -..- -.-- Certificates of deposit. ._.._-- 3 J 212 6 31g June’33)-_.-- 1 3% 
Mobile Div Ist g 56___._- 1946/4 J] 2712 33 | 33 June’33}/_..- Des Plaines Va! Ist gen 4348.1947|M 8] 49% 65 | 55 June’33/-.-- 45 55 

Det & Mae Ist lien g 48.__.. 1955|\3 Di 28 33 | 34 Oct’32)..--|) ---- -~-- 

Cent New Engl ist cu 4e__.1961|3 Jj 66 68 | 65% 661 81] 55 68%] Second gold 4s.-..._...- 9905/2 Di 15 30 | 25 June’33}/_...}} 25 25 

Cent RR & Bkg of Ga coll 66.1937/M N| 4512 55 | 45 June’33/-..-|] 25 48 | Detroit River Tunnel 4%s_.1961 MN] 81 84 | 86 May’33/....|| 75 8. 

Centra! of N J gen g 56_...1987|J 4) 98 Sale| 95 98 3il1 82 98 | Dul Missabe & Nor gen 66..1941|/2 J] 101% _.-.|101% May’33|-.-.|| 101'2 103% 

EE EY ee DOR t 1987/Q 3} _... 95 | 90 May’33]-.--]]} 83 90 | Dul & Iron Range Ist 5e__.._1937 A O} 103'g Sale |103'g 103'g) 5j| 98 103!g 
GO Gh is cionntakenss 1987|J 3} 7612 79%) 75% 7612} 6|| 75% 771] Dul Sou Shore & Atig 5e...1937/5 J) 23 27 | 27 31%} i} 12 Slag 
Cent Pac Ist ref gu g 4e_..1949/F Aj} 8212 Sale | 80's - 2|| 63g 861] East Ry Minn Nor Div ist 48°48/A O} 80 86 | 87 June’s3)-.-. 84 87 
SES EE Te Al _... .._.| 7834 Jan’33|_...|| 78% 78% | East T Va & Ga Div ist 58 1954)M N! 90 9114) 86 6 2|| 65 8% 
Through Short List gu 40.1954|A ©] 76 _---| 75%  75%| 5|| a64 80 | Elgin Joliet & East let g 5e.1941/M N) itz Sale| 91t2 9212) 7 73% 9212 
Guaranteed g 56__...---- 1960/F Al 7012 Sale | 69 7l'o} 56)| 45 721g] E! Paso & S W Ist 5e._..._- 1965/4 O] 60 _...] 61 Feb’33)-.-.|]) 61 7 
Charteston & Sav’h Ist 78_.1936/3 Jj 98 ----j111 Jume’3l}-.--]) .-.. -. Erie & Pitta g gu 3}4e eer B 1940|/5 3) 85 -.-.| 86 Aug’32/.---}) ---- -- 
Ches & Ohio ist con g 5e_..1939/M N| 105 Sale |105 10612} 23)|a100% 19714] Series C 3448_----..----- 1940/3 3] 83 _-_-| 88% Feb’33/....|| 88% 88% 
ia eigntlplpa vlads 1989/M' N] __.. _...}10312g 1032 1]| 101'2 104 | Erle RR Ist conv g 49 prior..1996)4 4] 82 83 | 82!2 83 13|| 671g 84lg 
Genera! gold 4}4s_.....-- 1992|™ 8} 10212 Sale {10112 10233) 83)| 8753 1031g] — Registered---.-.-.-... 1998/3 Jj _... 80 | 5712 June’32/..--/] ---- -- 
WOE cc hcnendenetinue Mm S| __.. ._...| 92 May’33/-.--/] 901g 92 1st consol gen lien g 48...1996|3 J} 62 Sale| 61 63 401, 63 
Ref & impt 448__.....-- 1993/A O 1 Sale | 9012 91 2911 $0 03% i iRegistered............ , ow a: Jame ene 41 41 
Ref & impt 4%« ser B_..1995)3 J} 917% Sale | 89% 91%| 82|| 79 931g] Penn coll trust gold 49....1951/F A} 99 100 | 99 June’33)...- 99 991, 
Craig Vatley Ist 5¢..May 1940/J J} 98 Sale| 95 98 51} 90 98 60-year conv 46 series A_.1953|4 O} 55'4 Sale | 51 554) 59]] 30!s 57 
Potts Creek Branch ist 46.1946|J 3} 85 --..| 81 June’33/-.-.}| 81 81 Series B .....--------- 53|4 O| 53 57 | 53 54%) 7 56% 
R & A Div Ist con g 48..1989/5 J) 93'g 95 | 93 95 3}} 84% 96 Gen conv 4s series D-.... 1953|4 O| __.. _...]| 40 Mar'33)-...|) 40 40s 
2d consol gold 48... ...1989/5 H| 87 88 | 87 87 5|| 83 87 Ret & impt 66 of 1927_...1967|M_ N| 51l2 Sale | 49 53 | 274|| 20% 565 
Warm Spring V ist g 56_.1941|M 96 100 | 93 May’33}.---}] 93 93 Ref & impt Se of 1930....1975}4 ©] 5012 Sale| 4844 53 | 445) 20lg 56 
Chic & Alton RR ref g 36_.1949|A ©] 4812 Sale | 48 4853) 19]/| 30 50 Erie & Jersey lst sf 6e....1955|J 4] 96% 100 | 9512 9614) 9) Si 96!2 
Chic Burt & Q—III Div 3448.1949}5 43) 8614 Sule | 85'4 8614) 30|)} 80 91 Genessee River let of 6s..1957|3 3] 93'3 ....| 89 June’33/....]| 75 90% 
SR ES ere op 5 S| __.. _...] 84 Dec’32}..--|] --.- -.-. | Fla Cent & Pen lst cons g 68 1943/2 J} 2012 -...| 25 June’33)..-- 160 25 
Tilinois Division 46_.....- 1949/3 3| “95i2 Sale | 9412 9512) 59|| S7ig 9812] Florida East Coast let 444s. 1959 3D] 55%, _---| 55 June’33|}_...]| 34g 55 
en “re pene 1958/4 8| 90 Sale| 85 90 84)} 78 Ol, lst & ref 5s series A ...._. 1974|M S| 9% 11 84 105g 7 3.60614 
lst & ref 434s ser B._.___- 1977\F Al 88 Sale| 8712 88 22\| 68 838 Certificates of deposit. ---- ie 912 Sale| 9 97%| 14 2 13l2 
let & ref Se ser A_._..._. 1971/F Al 94 Sale| 94 97 44|| 76% 97 | Fonda Jonns & Glov 1st 448 1952|M Ni 6ig 10 6 6's 2 Sig 
Chicago & Fast Ill ist 68_..1934)A 9] 51 74 | 57% June’33'....|| 32 58 Amended) ist cons 4 s_.19%2|M N 4 6 & June’33}.... 2% 6 
C & E Ill Ry (mew co) gen 56_1951)M N| 1212 Sale| 11!2 13!2 118 1312] Fort 8t U D Co lst g 4}48..1941)2 J] 60 ~...| 87 Nov’32)-.-.]| ---- ---- 
! 








rCash sales 


@ Deferred delivery 








* Look under list of Matured Bends on page 4431 
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June 24 1933 
| Syl 3 cet's | Range 
s Price Week's H Range BONDS Price Week's 
STOC CHANGE Friday Range or Since N. Y. STOCK EXCHANGE Friday Range or Since 
Week cand ame 23. | HH June 23. Last Sale. 3 Jan. 1. Week Ended June 23. 35 June 23. Last Sale. 3 Jan. 1. 
Bia Ask| Low High| No.\\Low Hh Bia Ask|Low Htoh| No.|\Low Hoh 
& Den C Ist g 5%8..1961|J D| 96 100 | 95 June’33/--.-|| 88 95 | Milw & State Line ist 3%s.1941/3 J) -... ....| 40 Jan’33j----||) 40 40 
Frem Elk & Mo Val Ist 68..1933|A 0} 78% Sale | 76 80 26); 54% 81 Mina & St Louts ist cons be_1894 - . 
Galv Hous & Hend ist 5s...1933;A O * * ” s Ctfs of deposit.......- 934|M N 553 7 7 7 1 ‘ 
Ga & Ala Ry ist cons Se Oct 1945|J Jj} 14 23 | 18 18 24 5, 18 lst a retusding gold 4a-~ 1980] S|} 3 Sale| 3 4 23 2 ; 
Ga Caro & Nor Ist 5s 1929— Ret & ext 50-yr 58 ser A__1962/Q F] 5 Sale| 4 5 2 1s .. 
Extended at 6% to July 11934|J J} 18 23 | 23 23 2) 18 25 Certificates of deposit. ____-. QF 212 3 212 212) 2 - 2 P 
||| Georgia Midiand ‘ist 3s....1946/A O] _..  4412]r45 May’33|----|| 281g 745 |MStP &SSMcong4sintgu “38|J 3] 45 Sale |a43!2 45%) 19|) 24 46 
Gouv & Oswegatchie Ist 5s..1942/3 Dj} _... _-..|100 Jan’31]----|| --.- ----] 1st cons Ss_...-......... 1938/J 3} 28 30 | 2712 27%) 3 = ~~ 
Gr R & I ext Ist gug4%s_.1941|\J 3} 90 Sale| 89% 90 27|| 84 9612] Ist cons 5sguastoint....1938/J J] 48 Sale| 43!2 50 37 a 
k of Can deb 78.1940|A ©] 103 Sale |101!g 103 63]| 96% 104%] ist & ref 6s series A__.__- 1946) 3] 20 24%] 2212 2512] 3 A * 2 
ee {ee 1 M S$} 10012 Sale |100 1 55); 93% 101% 25-year 5\4s..--.....--- 1949|M S| 19 Sale ja17!2 19 9 2 ~ 
Grays Point Term ist 5s....1947)J D) 48 -...| 96 Nov’30)/----j| -.-- ---- lst ref 544s ser B__.__-_- 1978|J Ji 671g Sale | 65 68 17|| 37 
Great Northern gen 7s ser A.1936|J J3| 7914 Sale | 75% 7912} 427|| 451, 82 ist Chicago Term sf 46..1941)MN/ 82 -___| 9553 Dec’30)----|/ ---- ---- 
l lst & ref 4s series A_...1961|3 3) 8014 ____| 785s seer “sa os -. Mississippi Central Ist 56...1949 3| 75 80 | 75 June’33}---- 
Stpd (without Jly 1°33 coup)|----| 78%, 8012] 77 112 2 
Genesl'5 a pam 4 B...- 1962 3 J} 6412 70 | 67 71 18|} 39 74 | Mo-Ill RR Ist Seser A_____ 1959/3 Ji) 18% Sale| 18% 18%) 2 = 
Genera! Ba asian 1973|\3 Ji 66 67%) 6412 671g| 47|| 4012 7312] Mo Kan & Tex Ist gold 48__1990|3 Dj] 85%3 Sale | 84 8 69 = 2 = 
General 44s series D_...1976|/J 45} 6514 Sale | 63 661g) 32|| 37 6614] Mo-K-T RR pr liep 5s ser A_1962|/3 J] 82g Sale | 77 8212] 57 ate 73 2 
46s series E..._.1977|J 3) 67 Sale| 63 67 91/} 34 67 40-year 4s series B_______ 1962|3 J} 6612 7014] 66 70 18 te 4 
Green Bay & West deb .--| Feb] 2012 40 | 30 May’33j----|| 30 30 Prior lien 44s ser D_____ 1978|3 Jj 57 76 | 74 74 2 aS 
tures ctfa B_..---..--. Feb} 4 7i2] 8 June 33}---- au «9 Cum adjust 58 ser A_Jan 1967|A O| 5553 Sale | 51% 5712] 41 on ors 
Greenbrier Ry Ist gu 48....1940)M Nj} __.. ....| 90 Aug’32]----|] -... ....] Mo Pac Ist & ref 56 ser A_..1965/F A| 3312 Sale | 33 3544) 53 a hy : 2 
Gulf Mob & Nor Ist 542 B1950|A O| 52 54 | 50 53 | 26]| 2212 597% te Oe 1975|M S| 1653 Sale| 1512 1814) 337 | =~ 
1st mtge 5s series C___-_- 1950/A 0] 45 50 | 49 50 21}| 23° 53 lst & ref 5s series F_____- 1977|M_ S| 33 Sale | 32 3512] 227 > = 2 
Gulf & SI 1st ref & ter SeFeb 1952/3 J} _... __..| 45 June’33}----|} 4212 45 lst & ref 5s ser G_-______- 1978|M Ni} 32 33%) 33 35 72 18s ™_ 
Stamped (July 1’33couponon)|J Jj ___. 4014 June’33|----|] 40% 40% Conv gold 54s_.--..-_-- 1949|M1 Ni 11% Sale | 11'2 1312} 453 om on 
1st ref g 5s series H__._.- 1980jA O} 32 34 | 33!2 35 21 - = 
| 2 Hocking Val ist cons g 4}48.1999|J 3} 9512 96 | 937, 951! 6)} 84 99 1st & ref 5s ser I_---_.__-- 1981|F A! 32% Sale | 32 3514] 272 a pt 
Housatonic Ry cons g 58._...1937|M N| 7312 ____| 75 75 1}} 75 80 | Mo Pac 3d 7sext at4% July 1938;|MN/ 66 69%) 66 67 2|} 501g 2 
H & T C ist g 5s int guar...1937|J 4} 891s 100 | 89 June’33|----|| 851g 89 | Mob & Bir prior lien g 5s...1945)J J} 61 91 | 95 Aug’3l)-.-- © « 
Houston Belt & Term ist 56.1937|J. J] 88 95 | 9412 9412} 2/| 78 94l2 SR indi knidlareespermeidinadl J 3} 62 90 | 40 May’33/---- 8 
Hud & Manhat Ist 5s ser A.1957|F A} 83 Sale | 82 84 62|| 72 88%] Ist M gold 4g___..._____ 1945) J} 42 597%) 53 Aug’32)-..- . a a 
Adjustment income 5s Feb 1957|A O} 55 Sale| 5212 58%) 111] 39%, 59% RRS wie. 3} 40 55 | 47 June’33}---- . 
Mobile & Ohio gen gold 48..1938|M $| 28 Sale| 28 Mar’33j---- ; er 
Ilinois Central 1st gold 4e.-1961 53 J} 82  _---] 8114 May’33]----|| 78!3 82 Mongomery Div ist g 58.1947|/F A] 14 25 | 14 14 1 na io 
Ist gold 3}4s..--.......- 1jd Jj __.. 79 Feb’33|----|| 7812 79% met 3 Gags As ss aicees 1977|M $| 9 Ills} 8 12 36 on ot 
Extended ist gold 33402721951 AO}| 45 -.--| 72 May’33|----|| 72 72 % pees. ....----.- 1938|M S|} il 127%] 1112 13 43 p 4 +g 
lst gold 36 sterling. _..._- M Si _... ----]| 73 Mar’30}----|] -.-- ---- Mob Mal Ist gu gold t.. 1091 M $| 62 Sale | 62 62 1 2 - 
lateral trust old 4a. ..-1963 A O!] 6912 Sale | 66 6912} _6|| 50 17473] Mont C Ist gu 6s__.._.___. 7}5 3}... 897%] 93% Jan’33}---- 93% y 
OY age eeee 1955|M N| 69 Sale| 6712 6912} 14/| 45 7212] Ist guar gold 56_...____- 1937 J 3} .... 95 | 92  Jan’s3i...- $0 A 
| Purchased lines 3 }4s-.._- 1952) 3} 56 74 | 55 561g 3|| 55 5613] Morris & Essex ist gu 3%s.2000|J BD) 7712 Sale | 76 7712} 24|) 70s bs 2 
Collateral trust gold 48._.1953|M N| 5912 Sale | 5753 60 | §3/| 40 6212 M Sesser A______- 1955|M N| 805s 90 | 79 79 1|| 67% 4 
ing 58.....---.. 1955 - . 78 8014) 79 79! = aoe ot Constr M 4s ser B_____ 1955|M N] 7612 77 | 77 78 8 7 
15-year secured 6s g__.1936 8612 88 | 871 88 8 
40-year 4%s____- 0 e- 1966|F A] 58 Sale] 55. 59 | 220]| 30 62121] Nash Chatt & St L4sserA_.1978|F Al 79 ___-| 80 80 5]} 60 80 
Cairo Bridge gold 4s_--__- 1950|\J Di} 70 -__--| 65 May’33|----|} 501g 65 | N Fla&S ist gug 5s__.___- F Al 86 85 May’33}_.-.|| 85 85 
Litchfield Div Ist gold 38-1951|3 Ji 58 62 | 58  Feb’33!----|| 58 60%] Nat Ry of Mex pr lien 4s 1957|J J] _... __.-] 18 July’28I__-- ee ae 
Louisv Div & Term g 3348 1953|J 3; 60 ----| 58 Apr’33----)| 58 63% Assent cash war rct No. 4 on|---- 212 212 5 2 
Omaha Div gold 38_..1951/F A| 58 6114) 58 Jan’33----|| 58 60% Guar 4s Apr '14 coupon..1977)|A O} _... ___-| 12% July’31}-_---]| ---- “ae 
St Louis Div & Term g 38.1951/J J) __.. _..-la58 May’33----|}| 53 65912 Assent cash war rct No. 5 onj---- 4, Sale | 3% 44 
Gold 3%s--..-.-..--- J 4 63 Feb’33,----|| 62 63 | Nat RR Mex pr lien 434s Oct ‘26 . text? 
Springfield Div ist g3%s.1951|3 Jj) _... _---' 585g Nov’32/----|| ---- ---- war rct No. 4 onj---- 3 4 412 June’33} _.-- 
Western Lines ist g 4s__- F Al 80/2 Sale | 8012 8012 66 80l2] ist consold 4s____.______ 1951)A 56 a | ee or ter 
111 Cent and Chic St L & Assent cash war rect No.4 on|----| 253 3%3| 2% 25g 
Joint 1st ref 5a series A_..1963|J DB) 67 Sale| 65 6714) 44/| 38% 6714] Naugatuck RR Ist g 4s__..1954|M N/ ____ 83 | 71l2 Nov’32/___-|| ---- ---- 
lst & ref 44s series C___.1963/J D| 61 Sale| 57% 6112} 70] 37 6212] New England RR cons 56..1945|J J] 68% ____| 68 Mar’33|-.-- 
Ind Bloom & West ist ext 48 1940|A O| 80 92%) 80 Dec’31|----)| ---- ----] Consol guar 4s_..._____. 945\5 3) 66% __..| 79 Nov’32\__--]] ---- ---- 
Ind Ill & Iowa Ist g 48____. 1950\) 3| 65 980175 Nov’32\----|| ---- ----] NJ Junction RR guar 1st 4s.1986|)F Aj ___. __..] 92 Nov’30}_---]} ---- a 
Ind & Louisville ist gu 48_.1956)3 J| 38 Sale| 38 38 38 | NO& NE Ist ref &impt4}sA°52|3 J) 58 Sale | 58 61 3 a 5 
Ind Union Ry gen 5e ser A_.1965|3 J} 9312 9914) 9512 June’33|----|| 85 95!2] New Orleans Term Ist 4s___1953 5} 65 67 | 66l2 6612 3 a0 (35 2 
Gen & ref 5s series B____- 1965)3 J} 93 ----| 85 May’33 ne 85 90 |N O Tex & Mex n-c inc 58.1935j|A 0} 24 Sale | 24 25 2 in 
Int & Grt Nor 1st 6s ser A_.1952/3 J| 35% Sale | 35 3814] 53]| 1814 40%] 1st 58 serles B__..._____- 954|A O| 27 277%) 27% 30 4 = 2 = 
Adjustment 6s ser A_July 1952)|A O] 147% Sale| 11% 157% 3 15% 1st Se series C__..._____- 1956|F Aj ____ 2814] 2812 2812) 1 = >. 
1st. 5s series B___...._._. 1956|J 4] 33 Sale | 32 34 | 56/] 16 35l2] 1st 4%4sseries D___..____ 1956|F Aj] 24 Sale 34 27 6 16% A 2 
lst g 58 series C__._____- 1956/3 5} 34 Sale| 32 34 46]| 16 351g] ist 5}4eeerles A__._____-_ 54|A O| 27 Sale 29 16 7 
Int Rys Cent Amer Ist 6s B 1972|M Nj 53 Sale| 52!2 53 5} 3314 53 | N & C Bdge gen guar 4%s_.1945|J J} 87 90 Bole Aug’32}_._.]] -<-- ian” 
lst coll trust 6% g notes.1941|M N} 531s Sale | 53 5313) 5 37 53!31N YB &MB Ist cong 58._1935|A 0] 100% _...]101 June’33}---- 0 
Ist ten & ref 644s..-.... 1947|F Al 49%, 53 | 52 52 li} 25 55 oo 
Iowa Central Ist gold 68... 1938 N Y Cent RR conv deb On...1985 MN] 81 Sale} 80 8212} 80 Bile 75 2 
Certificates of deposit. ___.- 53D) 5 6 6 6 1 2 76 Consol 4s series A____.._. F Al 75 Sale| 73!2 75 = + 
lst & ref g 48_........._- 1951|M S| 312 Sale| 3% Big} 5 1 4 Ref & impt 440 series A-_201314 OQ] 63 Sale| 60%  64!2| 232 =e —_ 
. Ref & impt 5s series C__..2013/A ©] 69 Sale | 68 7053} 253 - gas 
& Clear 1st 4s 1959/3 Dj} 68% Sale | 68 68%) 15) 60 68%]N Y Cent & Hud Riv M 3s 1997|3 5} 787% Sale | 78 79 | 119 ys on 
Kal A & G R Ist gu g 5e__..1938|J 3} 63 ----|103 Mar’3l1|----]] ---- ----] | Registered_......._... 19907|J 3} __._ __..] 70 Apr’33}---- = Ht 
& M 1st gu g 48_-_____- 1990|A 70 91%) 72 May’33}]---- 76 Debenture gold 48.______ 1934|M Ni 82 Sale |} 81 8212] 252 + 
K C Ft 8S & M Ry ref g 48_.1936|A ©] 51-2 53 | 52 541g} 13]) 31% 56!2] 30-year deberture 4s_____ 1942 3 3)... (771: 751277 a1 2 
ficates of deposit... ._- AO} 50 Sale| 497%, 50 3]} 32 54 Ref & tmpt 4 s ser A___.2013|----| 63 Sale| 60!2 65 | 370 aa" Iam 
Kan City Sou ist gold 38...1950/A O| 6412 Sale | 633g 6412} 60]| 448 6712] Lake Shore coll gold 3%s.1998|F Aj 661g 70 | 70 701g ~ 
Ref & impt 5s....... Apr 1950|J J] 7314 Sale| 72 7314 211) 47 74 |  Registered__.__.______ 1908|F Al __.__ _____] 651g Nov’32|__--_|] ---- = 
Kansas City Term ---1960|3 J] 9212 Sale| 901, 9212} 112]/| 83 941g] Mich Cent coll gold 3}4s..1998|F A! 7012 Sale | 69%s 71 31 o H+ 
Kentucky Central gold 48..1987|J 3] a80ig Sale 'a801g a80lg 744, 82 | #Registered_........___ 1998;F Aj] _... _...157 Apr’33j_--- 66 (80g 
Kentucky & Ind Term 4s.1961/5 J} 50 80 | 84 Aug’31|----|| -.-- ----] N Y Chic & St L Ist g4s__..1937|A 9} 81 82 | 77 804) 9) 7° SS 
so gennaduncmncn 1961/3 Jj} 77 ----| 75 June’33j----]| 57 7 5s series A_.1974|A QO] 4512 Sale | 38% 47531 85 oo rh 4 
Nilenssck cabuieninammentél 1961|5 J} 70 ---.| 89 Apr’30j----|| ---- ----] Ref 434s series C_._.....1978|M $| 4014 Sale | 33%, 418] 485, - | 
3-yr 6% gold notes._..__. 1935 A ©} 3812 Sale | 29% 407%] 547 a is 
name bm & West lst g ent 3 3} 70% 73 ' 70 June’33}---- 58 TJO4IN YC gu 4%s A.1953 F Al 95 Sale * 95 95 20 A 4 
Be eves Aces 110 J} _... 60 | 55% 55%| 21) 55 5812] 1st guar 5s ..-----1953|F A] 9714 9853| 961, 96%) 30)| 89 
Lake Sn & Mich So @ 8340.1997 3 Dj 78 Sale| 77 797%} 108]; 71% 82 |N Y Erie Ist ext gold 4s..1947/M.N/ 87 __..| 89 Apr’33j---- }S 
Condubpamaiie 7\3 Dj 76 Sale| 74 76 10j| 7212 77 |N Y Greenw L gu g 56...1946iM Ni 611%, 76 | 6312 63!2 Ij] 51% . 2 
Lehigh & N Y Ist gu g 48..1945|M 8} 62 Sale| 62 62%) 7|| 46 65 |N Y & Hariem gold 3%s_.-2000/M N| 451g ____| 84 Mar’33/_.--|| 84 = 
Leb Val Harbor Term gu 5s 1954/F A| 70 7934] 83 Nov’32|----|] ---- ----]N Y Lack & W ref 4}4s B__.1973|M'_ N/ 85 Sale| 85 85 85 
Leh Val N Y ist gu g 4%s_-1940|J 3} 71 79 | 71 May’33|----|| 59% 7114] N Y & Long Branch gen 4s__1941|M S$} 65 ___.| 76 June’33]_...|} 76 76 
Lehigh Val (Pa) cons g 48_.2003|M N| 47 Sale| 4612 48 37|} 25 52 IN Y&NE Bost Term 4s__.1939|A O} ___ ____] 95lg July’29]__--]] ---- ---- 
Sea a. MN] ___. __..] 44 June’33|----]]| 28 44 INYNH&Hn-c deb 4s___.1947/M 8} __.. 69 | 60 June’33}_--- rr 60 
General cons 44s_.....- 2003|M Ni] 52 Sale| 49 53 47|| 32% 54 Non-conv debenture 34s.1947|M 8} _.._ ___.| 50 May’33}-_--- > yA 
Genera! cons 58... --.- 2003|M N} 55l2 61 | 58 58 16]/} 33 62 Non-conv debenture 34s.1954|A O 57 | 54l2 5412 1 Hh 
Leh V Term Ry Ist gu g 58_.1941/A 0} 9012 Sale | 90 9llg} 338]} 89 94 Non-conv debenture 4f_.1955|J J} 6014 Sale | 60! 617%) 11]} 45 3 8 
Lex & East Ist 50-yr 58 gu.1965,A O| 82 90 | 8912 June’33/----|]| 79 8912] Non-conv debenture 4s_..1956IM Ni 56 62 | 61 61 4\| 45 lg 
Little Miami gen 4s series A_1963;MN| 80 -.--| 91!2 May’32|----|] ---- ----] Conv debenture 3s___-- 1956|3 J} 55 Sale| 547% 55 3] 43 55 
Long Dock consol g 68----- 1935|A ©} 9512 10012] 9514 = 9514 9012 101 Conv debenture 68_....-- 1948/3 J] 817% Sale| 8012 8212} 50)| 57 85 
Island— ee ae 5 3} __.. _...| 80 May’33/_...1| 80 980 
Genera! gold 4s_........- 1938}3 Dj 971g 9814] 9814 9814; 3] O5lg Collateral trust 6s. ...... 1940jA O} 81 Sale} 81 82 3 +4 +a 
Unified gold 4s_........- 1949|M S| 90 9112) 89 9012} 41]]) 873 91 Debenture 48_._.__._____ 1957|M Ni 56 Sale | 55% 57 4 “ 's 6582 
Debenture gold 58. ...... 1934}3 Dj 101 10114/101 101 2 97 1011, lst & ref 44s ser of 1927..1967|J D| 7112 Sale | 69% 72 41 5 75 
20-year p m deb 68_..__- 1937|M N| 9612 Sale | 9512 9612] 8]}) 90 100 | Harlem R & Pt Ches Ist 4s 1954|M N/ 861g 88l2| 85 88lo} 4]| 82% 90 
Guar ref gold 4s_.._..._- 949|IM S| 90 Sale| 8914 90 6 791g Dlg - 
& Ark ist Seser A.1969]/J J} 49 Sale| 49 52 | 136]) 20 56 IN XO & W ret g 4a June....-1993 M $] 6414 Sale | 60 6412] 92|| 50g 6412 
Louls & Jeff Bdge Co gd g 48 1945|M 8S} 80 Sale |a74 80 3]} 70 80 | General 4s_....._......- 195513 D]| 59 Sale| 54 591e] 72|) 43 592 
Louisville & Nashville 58...1937|M N| 102 103 |102 June’33]----]| 96%rl03 | NY ee Fes eor anneon =e ol 6 |. 1 SS: Neweie..@ <s-6° saeu 
Unified gold 4s_....._._- J 3] 93% Sale| 9212 937%] 116]| 811g 941g] N Y & Putnam Ist con gu 48.1993/A 0] _... 73 | 73 June’33j....|} 64 75 
IGG voicccennccnscn~ J 3| .... ----| 82 Apr’33|--.-|] 77 85 |N Y¥ Susq & West Ist ref 58.1937|3 J] 58i2 Sale | 54 5812} 17]| 231g 58l2 
Ist refund 5}48 series A_.2003/A O} 91%, 9312} 91% 93 23)]} 6519 9412] 2d gold 4%e___......__- 1937|F Al ___- 45 | 4112 June’33}____]} 33 412 
Ist & ref 5s series B__._. 2003/A O} 8353 Sale | 813, 8414] 128]| 631g 8712] General gold 5s___._____- 1940|F Al 40 4410] 457% June’33}____|| 1643 46% 
lst & ref 4}4s series C__..2003)A O] 7953 Sale | 7712 8012] 33]|. 597g 80!2] Terminal ist gold 5s. _--- 1943|M. N] 6153 ___.| 64 Jan’33}_._.|} 64 64 
RNs wisine sinkueoee 1941/A O} -... 995s] 87 Apr’33/.---/] 87 88 | NY WChes&B Istser14%s°46|J 5) 5133 Sale | 50!2 5212] 100}} 31 55 
Paducah & Mem Div 48..1946)/F A} 66 ----| 65 65 56 70 
St Louis Div 2d gold 3s_.1980)M S| 55 60 | 58 June’33|----]| 43 58 | Nord Ry ext sink fund 6%s 1950|A ©} 106%, 108 |a106% 108 12 
Mob & Montg Ist g 448.1945|M $| 90 95 | 82 May’33]----|} 82 865 | Norfolk South Ist & ref A 58.1961|F A * * 
South Ry joint Monon 48.1952|/J J| 67 Sale | 67 67%) 19]) 40 70 | Norfolk & South Ist gold 56.1941/M N/ 181g 2312] 21!2 2lle} 1 
Atl Knoxv & Cin Div 48..1955|M Nj .... ----] 831g June’33}---- 75 831g] Nort & West RR impté&ext 65 °34|F Aj 10212 ____]102!2 June’33}__-_- 
N & W Ry Ist cons g 4s_..1996|A ©} a981g Sale |a97'4 98%) 138 
Mahon Coal RR Ist 5e__.-- 1934/3 3} 100%g 101 |1007%s June’33|----]| 9514 101%] ##Registered_.......__.- 1966/4 O| ____  ____] 941g Jan’33}____ 
Manila RR (South Lives) 48 1939)|M Nj 50 52 | 49%, June’33]----|| a49a, Div’! 1st lien & gen g 48_.1944|J 3] 1014 Sale | 9912 101%3) 69 
nw ke, SE MN; 45 51 | 5lle Jan’33}---- 5lig] Pocah C & C joint 48_____ 1|J Di 2965s Sale eee 967g 5 
Manitoba 8 W Coloniza’n 58 1934/3 Dj} 7212 85 | 70 May’33|----|| 70 751g] North Cent gen & ref 5s A_.1974M' S| 99 ___- 99 15 
Map GB & N W Ist 3%s..1941/3 J} 50 ----| 47 Feb’33]----|]| 47 47 Gen & ref 434s ser A_.__- 1974|M 8} He Aug’32}__-- 
yo Internat lst 4s asstd._.1977)|M $| -... 312] 2 Sept’32|----j] _... ....] North Ohio lst guar g 5s...1945|A ©] 37 Sale| 37 3712 9 
Central Detroit & Bey North Pacific prior Wen 48..1997/Q J] 85l2 Sale|; 8312 85l2| 70 
City Line 48... .... 2 Oe 6 OP Ae i ee duis bad OS (CaS ata T8 Q si __.. 82 | 80 y’33i-..- 
Jack Lane & Sag 3340..._1961|M S$} ..-. ----| 79 May’26j----|} .... ....] Gen lien ry & Id g 38_Jan 2047/Q F| 6114 Sale | 6014 61%| 67 
ist gold 3}s_........... 52IM N} 8214 86 | 82 June’33}----|| 79 85 Registered_....__. Jan 2047/Q Fi __._ 59 | 55!e Jan’33}___- 
Ref & impt 4s or C...1979|3 J} 60 100%} 75 75 4) 61 75 Ref & impt 4s series A_.2047|J 3| 74 Sale| 72% 74 9 
Mid of N J Ist ext 5e_____- 1940|A O} _... ----| 60 June’33]-_--.|] 40 62 Ref & impt 6s series B_.__.2047|J 3] 83 Sale| 8012 83 | 169 
Mil & Nor yop (1880)1934|3 Dj} 58 65 | 50 May’33}/---- 50 50 Ref & impt 5s series C_._.2047|J J) 74!2 7912) 74 74 1 
Cons ext 434s (1884)____- 1034|3 Di 55 65 | 70 Nov’32j----]] .... -... Ref & impt 5e series D__._.2047|J 3] 66 78 | 78 78le} 6 
Mil Spar & NW st gu 4a-_1987|04 8| 51 Sale| 48 51 10]| 341g 51 | Nor Ry of Calif guar g 58...1938|A QO} _... _...] 95% Oct’31|_.-- 
| 
7 Casb sales. a@Deferred delivery * Look under list of Matered Bonds on "=ce ge 4431. 
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BONDS 
N;i Y. STOCK EXCHANGE 
Week Ended June 23. 


Interest 


Pertod 











General gold 5s 7} 
Gn bal het conse to. ee 4 
Ore Short Line Ist cons g 58.19°6 

Guar stpd cons 5s 1946 
Ore-Wash RR & Nav 4s_...1961/3 J 


2d extended g 
Paducah & Ills ist s f g 4348. 1955 
Paris-Orleans RR ext 534s..1968|M 8 
Paulista Ry ist ref s f 78__.1942 
Se ee 


— 
> 
Om 


Comol gold 4s 
4s ster! ‘aot dollar May } 1 
Consol sinking 


pel tt 


BS8255 
SOooozrovre zzz 


Lllesclanl 


4s Apri 
Peoria & Pekin Un Ist 5 4s__1974 
oe Ist ser A 5s. pes 
ist 4s series B 


See 


Genera’ 
Philippine Ry ist 30-yr s f 4s '37 
PCC&é&stL 4p 4\%s 4--- 


es 


194 
4s guar gold___1949 


ee 
qexgggetcece 
iges sEEags 

é 

° 

: 


+3 
&S 
@Q 
2 
em 


me 


B 1962 
Providence Secur deb 4s___1957 
Providence Term Ist 4s__..1956 


Reading Co Jersey Cen coll 4s ’51 
Gen & ref 444s series A___ 1997 
Gen & ref 44s series B_._. 1997 

Rensselaer & Saratoga 68...1941 

Rich & Merch Ist g 4s 94 

Richm Term Ry Ist gu 58_.1952 

Rio Grande Junc Ist gu 58__1939 

Rio Grande Sou Ist gold 4s_ 1949 
Guar 4s (Jan 1922 coupon) '40 

Rio Grande West lst gold 48.1939 
ist con & coll trust 4s A__1949 

RI Ark & Louis Ist 44%s___1934 

Rut-C lst gu g 48 194 

Rutland Ist con 4s 


© pZrPvuoocezu Ou. OUZPrZOrZZ00 wer Zoueurd 


he + tt ZPAS> vo Spe pegraec~ses>> 


| woteZ Owe eenceeetezice 


Gee pce SeRZpe 


St Jos & Grand Is! Ist 48___1947 
St Lawr & Adr Ist g 5s 1996 
2d gold 6s 
St Louts Iron Mt & Southern— 
Riv & G Div Ist g 48____1933 
St L Peor & N W Ist gu 58.1948 
St L-San Fran pr lien 48 A__1950 
Certificates of deposit 
Prior lien 5s series B 





+ Gat 
' 
‘ 

+ WD: fw 


St L 8 W Ist g 48 bond ctfs_1989 
2s g 4s inc bond ctfs Nov__1989 
ist terminal & unifying 56_ 1952 
Gen & ref g 5s ser A 990 


St Paul & K C Sh L Ist 4s_1941 
St P & Duluth Ist con g 48__ 1968 
St Paul E Gr Trk Ist 44s_1947 
St Paul Minn & Man con 48_1933 
Certificates of deposit 


a Gece z 
Or wud 


ee ee ee Ge 


Certificates of deposit 
6s reduced to gold 4 %s___1933 
Certificates of deposit 


Registered 
Mont ext Ist gold 46 1937 
Pacific ext gu 48 (sterling) _1940 
St Paul Un Dep Ist & ref 58.1972 


ra ee oy) ccue 


8 A & Ar Pass Ist gu g 48___1943 
Santa Fe Pres & Phen Ist 56.1942: 


19 
Scioto V & N E Ist gu 4s___ 9% 
Seaboard Air Line lst g oo. 
Gold 48 stamped 1950 
Certife of deposit stamped _-_ 
Adjustment 5s Oct 1949|/F 
Refunding 48..-.._.....1959)A 
Certificates of deposit 
lst & cons 6s series A____1945|M $ 


1935 

po aa ee ae 
80 & No Ala cons gu g 68___1936|/F A 
Gen cops guar 50-year 5s_ 1963 
So Pac coll 4s (Cent Pac coll) .’ 49 
20-year c (Oregon Lines) A iov? 


1934 
1968 


4s 10012; 99 


9814 


O3ig .... 
921g Sale 
90 923, 
845g 86 
997g 10014 


Sale 
_, o_o 
85 


76 


77% Sale 
89 Sale 
9012 Sale 


seas ae 
“9Big 9912 
76 7814 


& Loe 
a), wine 


100 Sale 
a99% Sale 


---- 100), 
86 90 
80 

100 Sale 


66 Sale 
88 947%, 
99%, 100 
95 


94 9612 
* 


eee 
4\4 Sale 
y 


5 7 

8 Sale 

7 Sale 
” 


4ig Big 


414 Sale 
9714 @___. 
90 Sale 
60 61l4 
657g Sale 
861g 93 
58 Sale 
58 Sale 
58 Sale 
8212 Sale 

10112 Sale 


4519) 44 


100 


10112 





85 86 
9634 June’33 
991g = 99% 
99 
10312 
8953 


9 
8514 June’33 
2412 2512 


9934 June’33 
100 


99% Feb’33 
Feb’33 


No. 





99%, Mar’33 
100 May’33)- 
100 Mar’33' 

90 Nov’32 

60 61lg 

591g June’33 

5814 6212 

8512 Oct’32 

90 July’32 

713g July’31 

80 June’33 


77% 80 
8714 9014 
88 9012 
113 Oct’30 
40 Sept’32 
977 9814 
69 June’33 
1 Dec’32 
7i2g Apr’28 

69 75 
54 55 
23 27 
49 49 
5514 June’33 


3 
3 


eon 
16 
“42 


5 
79 


84 June’33}-_ 


64 June’33 
68 June’33 


a 
54 
1712 
167g 
20 


55 
20 


75 June’33 
45 June’33 


997g 


984, June’33| - 
86 86 
8312) 80 


80 
100 


6753 
May’33 
June’33 
Oct’31 

9612 


99 


66 
90 


101 
9612 
* 


* 
1512 
4\4 
* 


1612 
Ale 


8 8 
612 87 
7 814 


oa 
512 June’33 


4\4 4le 
8914 Oct’32 
90 


61 


85 June’33 
54lg 5814 
54 58 
54 58 
85 


82 
10112 


r+ Jan’30 





75le 


96 


75 89 
731g 8614 
hae 85 


1 
19 


— 102 
10112 
99% 


a70% 85 
971g 102 
“60 a7 


Southern Ry ist cons g 5s..1994 
Registered 





T reorg ge 5s 
Mobile & Ohio coll tr 4s__1938 
Spokane Internat lst g 5s..1955 
Staten Island Ry ist 4%s._1943 

Sunbury & Lewiston Ist 4s_ 


Tenn Cent ist 6s A or B...1 
Term Assn of St L Ist g 4s 1 
lst cons gold 5s. 

Gen refund s f g 4s 
Texarkana & Ft S yl 
Tex & N Ocon gold 5s 
Texas & Pac Ist gold nee 

2d > ¥ (Mar’28cpon) Dec 


Tol St L & W 50-year g 4s___ 
Tol W V & Ogu 4}s ser B__ 
lst guar 4s series C 
Toronto Ham & Buff Ist g 4s 1 
Union Pac ist RR & ld gr 4s 1 


UNJ RR r Can gen 4s.___1 

Utah & Nor Ist ext 4s 1 

Vandalia cons g 4s series A__1 
19 


Vera Cruz & P asst 44%s____1 
Virginia Midland gen 5s 
ban & Southwest Ist gu ai 


cons 58 
Vienne Ry Ist 5s series A. 1962 
lst mtge 44s series B....1962 


Wabash RR Ist gold 58 
1d 6s 


Det & Chic Ext Ist 5s.._1941 
Des Moines Div Ist g 48. .1939 
Omuha Div Ist g 34s-_-..1941 
Toledo & Chic Div g 48__1941 
Wabash Ry ref & gen 5348 A 1975 
5s(Feb'32 coup)B ‘76 


Warren ist ref gu g 3 }4s_._.2000 
Washington Cent Ist gold 4s 1948 
Wash Term ist gu “oben 


Winston-Salem 8S B Ist 4s 
Wis Cent 50-yr Ist gen 48__1949 

Sup & Dul div & term Ist 4s '36 
Wor & Conn East Ist 4}4s__1943 


INDUSTRIALS. 
Abitibi Power & Paper ist 5s 1953 
Abraham & Straus deb 5 48.1943 


e 
Adriatic Elec Co extl 78-_-_..1952 
Albany Perfor Wrap Pap 68-1948 
Allegany Corp coll tr 5s....1944 
Coll & conv 5s tn 
7 


950 
Allis-Chalmers Mfg deb 5s-_.193 
Alpine-Montan Steel ist 78.1955 


Amer Beet Sug conv deb 68.1935 
American Chain deb a f 66. .1933 
Amer Cyanamid deb 6s-_-...1942 
Am & Foreign Pow deb 5s-_. 
American Ice s f deb 5s__..1953 
Amer I G Chem conv 5 4s8_-.1949 
Am Internat Corp conv 5 %s 1949 
Amer Mach & Fdy sf 6s___.1939 
Amer Metal 54% notes---..1934 
Am Sm & R Ist 30-yr 5sser A '47 
Amer Sug Ref 5-year 68-...1937 
Am Telep & Teleg conv 48. _1936 

30-year coll tr 58 19 

35-year s f deb 5s 

20-year sf 5s 

Conv deb 4s 

Debenture 5s 1965 
Am Type Found deb 68... .1940 
Am Wat Wks & E! coll tr 5s. pen 

Deb g 6s series A 


Am Writing Paper ist g 6s..1947 
Angilo-Chilean Nitrate 7s_..1945 
Ark & Mem Bridge & Ter 58.1964 
Armour & Co (Ill) Ist 448..1939 
Armour & Co of Del 5 4s... 1943 
Armstrong Cork conv deb 58.1940 
Associated Oil 6% £ notes. . 1935 
Atlanta Gas L 1947 
Atl Guif& WI Be ecll 7 be 1959 
Atlantic Refining deb 5s... 1937 
Baldwin Loco Works Ist 5s-_. 1940 
Batavian Petr guar deb 4 4s. 1942 
Beldi 936 


lst & ref 5s series C 
Beneficial Indus Loan deb és 1946 
Berlin City Elec Co deb 6 4 1951 
Deb sinking powae 6%s-.- i 


Debenture 
Berlin Elec c El & Underg 64s 1956 
Beth Steel Ist & ref 5e guar A °42 


m= OOO 
SECC cere eCUEDeU> aa U>> ager ecco 


Zeoiea>> GEG ZZetpeece 
Coe re POO BCU OOOue 


GEzeper-Ze>p 


z Zz>cgcgsgezee> 





, | 





Smut ouwS0O 


eZee DU mmnuumOucuOPrSd00dnn0uwuarZ ZZ0uZueZ>uD vere 


Sale 
6714 


10812 Sale 

104 Sale 
5612 5814 
93% Sale 
80 Sale 


43 Sale 
8 8% 
8812 Sale 
88 Sale 
831g 84%, 
103 Sale 
OR: see 
54 Sale 
102% 
99 
9512 
8644 
106%4 
10612 
8Ale 
4812 
421g Sale 
3912 Sale 
31 35 
971g Sale 


60 
6312 
80 
46 
28 2834 


60 May’32 
97 Nov’3l 


4614 4712 
1007g ©= 100 
9812 99 

7 


8014 
744 
2 Sune’ 33 


81 
61 June’33 
100144 Feb’33 
961g Apr’31i 
80 
977g 
94 
8634 


90 
10il4 
82 


100 
85 
85 

4 
85 
78 
63 





85 May’33 


6612 6814 
457g 4612 
981g May’29 
3712 Apr’33 
6214 Feb’33 
35 Jan’33 


8714 June’33 
9312 May’33 
6712 691g 
76 77ile 
10214 

85 

44 
77% 
June’33 

80 81 
6212 Apr’33 

83 83 


8812 
8814 
835g 
10314 
Feb’33 
57 
102% 
99 
94 9512 
90 June’33 
105 107 
10512 106% 
8412 85 
4612 50 
3914 437 
38 
34lg 
94 


10314 
98% 
50 


10214 
96 





6612 81 
10214 1051, 
60 gl 
78 98% 
10233 105% 
a96!2 103!2 
100 1072 
93 1072 
991g 10012 
99 110 
921g 10714 
35 62 

TAlg 
49 
a21\ 
2'g 
4 


iis 


1001g 111% 
75 89 
7012 
691g 
64\2 
637%, 
98 














HZ va Zo wee Zeeereee#*gsr Se es a Zz>“1>>z> 
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auie ZOZAZMDODIO 


Bg tne , 1b ___.l] ..-- -e--] 30-year p m & impt 6 f 58.1936 9712 Sale | 964 971g) 181 9712 























oats May’ 30) 
' 








Cash sales 4 Deferred delivery. * Look under list of Matured Bends on page 4431 
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4430 June 24 1933 


BONDS 
N. Y. 8TOCK EXCHANGE 
Week Ended June 23. 








Price Week's 
Friday Range or 


June 23. Last Sale. 3 


Bia Ask) Low Htehi No. 

20 -.--| 20 June’33}].... 
141g Sale | 1412 17 3 
5 1312 June’33/..-.- 


4!2 May’ om iy 
10 June’33}_.-_- 
87g 712 9 8 
721g 7344) 737% 737% 
10%, 106%, 105% 10612 

106%g Sale |105%, 107 
92 Sale | 9153 93 | 137 
May’33}_--- 


55 7012] 60 33 

airerest: 5 foe (Re 
82% Sale| 8153 82%) 28) 
10812 109%4|/107% 10814 

112% 115'2]112% 11248 
158 Feb’33 
iat dae" 
100% 102 9712 105'2 | Interboro Rap Tran Ist 58..1966/3 J 60 
46 4812 42 67!2 1932|A 0 ie 
17 23 5 33% 

40!2 


ot « ” 
44 19 6412 671 
6812 6812) 37 0 74% Certifica' t 66 - 
10453 1054 100 106% 
8512 8648 62% 8612 
asl 94)2 
a83 96 


11% \y 13 
Sale 10% 2412 
102 108 
100 107 
& 75 
701g 977% 
26 8=57!2 
9612 Sale 631g 9612 
10314 105 97 105% 


* * 
4612 Sale 25 
27 


BONDS 
N. ¥Y. STOCK EXCHANGE 
Week Ended June 23. 


Interest 
Pertod 








High 
957% 
3312 


— 


957 
3lig 


4712 5012 
24 May’33 
1lig June’33 
24 June’33 
2312 June’33 
62 6612 
40 4312 
10412 104!} 
10314, 104% 
105 


10212 
a29\4 
7; 9612 
8514 
86 


Hackensack Water ist 4s_..1952 
Hansa SS Lines 66 with warr.1939 
Harpen Mining 6s with stk purch 

war for com stock of Am shs °49 
Havana Elec consol g 5s_-_-.1952 

Deb 5s series of 1926..1951 
Hoe (R) & Co lst 6348 ser A. 1934 


Bing & Bing deb 6 Ks 
Botany Cons Mills 6 4s---.1934 
Certificates of deposit 
Bowman-Bilt Hotels Ist 7s. _ 1934 
Stmp as to pay of $435 pt red. 
B’way “¢ 7th Ave Ist cons 56.1943 
Certificates of deposit 
Brooklyn City RR ist 58. ..1941 
Bklyp Edison Inc gen 5s 4-3 
Bklyn-Manb R T sec 68... .1968 
Bkiyn Qu Co & Sub con gtd 5s ‘41 
lst 58 stamped 1941 
Bklyp Union E) ist g 58_...1950 
Bkiyn Un Gas Ist cons g 56.1945 
ist lien & ref 6s series Ae 





———_— 


& 
ae 222 EER Ba be a >>es 


87g 





2 
26 
33 


Humble Oi! & Refining 5s. . .1937 


Illinois Bell Telephone 5s - . . 1956 
Illinois Steel deb 4 4s 1940 
Iiseder Steel Corp mtge 66_.1948 
Ind Nat Gas & Vil vef o..-<aae 


ist M sf 4s ser B 








87 
101% 112 
108 117% 
158 158 


93 105 
977gr107% 


12 


POZPOU OZUZZOwm>u Ou 


Buff Gen E) 4s series B..1981 
Bush Terminal Ist 4s 


Bush Term Bldgs 5s gu tax ex '30 
By-Prod Coke Ist 5s A...1945 


Cal G & E Corp unf & re 158.1937 
Ca! Pack conv deb 56 1940 
Cal Petroleum conv deb s f 5s ‘39 

1938|M N 





Pet ZBOLOPAZ50uA2AmHu Zu... G0n 0Om 


5lig 557% 
80 Sale 


4712 Sale 
4812 Sale 
614 Sale 
37 Sale 
46 Sale 
@55'4 Sale 


48%, Sale | 46 
845, 86lz2 
86 __--'a85 
85 


102 Sale 
10212 Sale 


59 June’33 
80 84 


nuOd 


10 
20 


10512 10712 
105 105% 
62 Sale 
97% .208 
53 Sale 


Cent Hudson G & E 5s_Jan 1957|M 8 Conv deb 4s 
58..1951|F A Debs 56 
Investors Equity deb 56 A..1947 
Deb 5s ser B with warr._.1948 


Without warrants. -....1948 
KC Pow & Lt ince ta 
lst M 4s 


Kansas Gas & Electric Sian 
Karstadt (Rudolph) ist 66..1943|M 


& OOUrau 








15 PPOEAEUZeD>D 


von 20> 


4812 

69 
100 

38 





Clearfield Bit Coal Ist 4s8_..1 
Smai) series B 

Colon Ot! conv deb 66 

Colo Fuel & Ir Co gen 8 f 58.194 

Col Indus Ist & coll 5s gu._.19 

Columbia G & E deb 5s May 19 


Kelly-Springfield Tire 68_..1942/A 

Kendall Co 5s with warr..1948|M 

Keystone Telep Co 58 

Kings County El L & P 58_.1937|A 
Purchase money 6s 1997|A 

Kings County Elev Ist g 4s__1949/F 


ture 110 «1141 
Columbus Ry P & L lst 44s 1957 15 2 
Secured conv g 5s 94 


a42 
3ilg 7612 


10 
75 
791g 
48 


487, 


1 6 %s 954 
102 Kinney (GR) & Co7%% notes’36 
Kresge Found’n Colitr 4...1936 
101 10314 | Kreuger & Toll class A ctfs of dep 
9953 96 100 1959 
1017 95% 1047s | Lackawanna Steel Ist 58 A_. 1950 
May’33 104 108'g | Laclede G-L ref & ext 5e_..-1934 
Mar’33 97 101'2 
Mar’33 95 101i2 


3514 


90 
101 
100% 

9912 
10012 
107 


COuu?POOu 


Commercial Credit s f 68 A... 1934 
Coll tr sf 54% notes__._.1935 
Comm’! Invest Tr deb 5 448.1949 
Computing-Tab-Rec s f 68_.1941 
Conn Ry & L ist & ref g 4s ty 
Stamped guar 4 %s 195 
Consolidated Hydro-Elec Works 
of Upper Wuertemberg 78.1956 
Cons Coal of Md Ist & ref 58.1950 
Consol Gas (N Y) deb 54s. _1945 
Debenture 4s 195 
Debenture 58 
Consumers Gas of Chic gu 5s 1936 
Consumers Power Ist 5s C_.1952 
Container Corp ist 6s 1946 
15-year deb 58 with warr .1943 
Copenhagen Telep 5s-Feb 15 1954|F 
Corn Prod Refg Ist 25-yr sf 58 '34|M 
Crown Cork & Seal s f 68__.1947 , 
Crown Willamette Paper 68.1951) J 
Crown Zellerbach deb 58 w w 1940 
Cuban Cane Prod deb 68... .1950 
Cumb T & T Ist & gen 5s8._.1937 


Del Power & Light Ist 4}4s. peal 
Ist & ref 4a 


FF sue 
Ze 


Lautaro Nitrate Co Ltd 6s... 
Lehigh C & Nav sf 4s A..1954 
Cons sink fund 4 4s ser C. 1954 
Lehigh (ry | Coal Ist oo ee 
lst & refs f 5s 
ist & refs f 5s 


9812 10714 
871g 10178 
93 105'2 





Secured 6% gold notes___ 1938 
ss ~weales Myers Tobacco a, 


Tepcecace weeees SCUpEVacccpcpe 


125'2 Sale 
110 Sale 

79 Sale 

86 Sale 
111 Sale 
10214 Sale 
10214 Sale 


4612 48 


45 Sale 
50!2 Sale 
* 


25 30 
+ 

18 26 

38 Bale 

32144 35 

254 344 

71 4 =87% 


a102ig 114 
90 10212 
941, 10612 
42 #53 


215g 62 
2319 


6512 
* 
10414 
1004 
94 


100 

92 

92 san ‘33 

100'2 101 
101 


9934 

100!2 1002 
9llg 95 
9914 

90'g 

72%, 


58 1951 
Louisville Gas & El (Ky) 58.1952 
Lower Austria Hydro El Pow— 

ist sf6 944 


McCrory Stores Corp deb 5 "41 
McKesson & Robbins deb 5 4s’50 
Manati Sugar ist 6 f A ee 


——— 


s 
100 107 
94 102), 
89% 99 
B5ig 101% 
88 100 


> ZPOCOCPOUP> Pr PP rPuuerPrPo 


Ist mortgage 4s 1989 
Den Gas & El L Ist & ref sf 58°51 
Stamped as to Penna tax_1951|M 





ozo 


> Ee ol Sa ceea a 


* 
25 June’33 
37'g 40 
36 33 
31 June’33 
8934 Mar’33 


>; 





Sg> ax 
ad 


8 
Manila Elec RR & Lt sf 58__1953 
Mfrs Tr Co ctfs of partic in 


Dodge Bros conv deb €a- 771940 
Dold (Jacob) Pack Ist 6s_..1942|M 











Duke-Price Pow Ist 6s ser A_ 1966 
Duquesne Light Ist 44s A__1967 
lst_M g 44s serles B... .1957 


East Cuba Sug 15-yr sf g 7 448 37 
Ed E! Ill Bklyn Ist cons 4s__ 1939 
Ed Elee (N Y) Ist cons g 58_1995 
El Pow Corp (Germany) 6p '50 
ist sinking fund 6s--. 1953 
Ernesto Breda Co Ist M 78__1954 
With stock purchase warrants 


Federal Light & Tr Ist 5s___1942 
ist lien s f 5s stamped... 1942 
Ist lien 68 etamped 1942 
30-year deb 6s series B.._1954 

Federated Metals a f 7s. -—. . 13 

Fiat deb sf g 78 1948 

Fisk Rubher ist sf 8s 941 

Framerican Ind Dev 20-yr7 \s'42 

Francisco Sug ist s f 7 }4s...1942 


—_——— 


—— 


~“82e = >3““<z 


Gannett Co deb 6s ser A. __1943 
Gas & El of Berg Co cons g 5610+ 
Geisenkirchen Mining 6s_... 1934 
Gen Amer Investors deb 5s A1952 
Gen Baking deb s f 544s_...1940 
Gen Cable Ist 8 f 5448 A_...1947 
Gen Electric deb g 3 44s- - . .1942 
Gen Elec (Germany) 7s Jan 15 '45 
1 


Gen Pub Serv deb 5s 
Gen Steel Cast 54s with warr "49 
Gen Theatres Equip deb 68__ 1940 
Certificates of deposit... .. -. 
Good Hope Steel & Ir sec 78.1945 
Goodrich (B F) Co Ist 6 4a__ 1947 
Conv deb 6s 1945 
Goodyear Tire & Rubb Ist 561057 
Gotham Silk Hosiery deb 68_ 1936 
Gould Coupler Ist « f 68___.1940 
Gt Cons E) Pow (Japan) 7s8__1944 
lst & gen sf 6%s f 
Gulf States Stee! deb 5 }4s___ 1042 





= cco eeze 
eerPZOuePermD>alr> ZewmelTOsen > Omeacwm DOZLZZOPPCOZZeew Ce meSZP>SSZGe SP Su eouru® Ove OZPrurcOe OP uo ZnZz 


— 
PCesZ ee teenses Fer 


couecgeee. 


- 
~ 


Curr? OzZrrO: 


74\2 Sale 
10412 Sale 
104'g -.-- 


* 
101% -.-- 
11014 120 

3612 Sale 
37 =—~Sale 


82 Sale 
7312 
73 
Sale 


347g 35le 
3414 Sale 
30 = =©Bale 
102% 103 
86 87 
752 Sale 


312 Sale 
3712 Sale 


8734 Sale 
83 88 


7” 
5514 64% 
56 = ©Sale 
72 Bale 





90 June’33 

70% 75% 
10253 104!2 
10353 104 


* 
1024 102% 
110 May’33 
3612 _38ig 
37 3712] 


7814 82 


73 73 
7238 723% 
76 76 
65 June’33 
98 98 
9912 Z 100 


97 98 
45 45 


71 72 
103 June’33 

5llg 

83 


10214 June’33 
3412 354 
3214 3414 
2912 31 

10253 = 1103's 
85 8612 
73 > T5l2g 


312 5 
3712 3912 
89 91 
68 71 
8612 8734 
85 85 

” 
65 June’33 
5558 58 
72 74 














1013 


66 
103 
50 


97 
36 
96 
2914 622 


50!g 





AI Namm & Soo Ist 6s_-_ _ 1943 
Marion Steam Shovel a f 6s_ _ 1947 
Market St Ry 7s ser A_Aprt! 1940 
Mead Corp ist 6s with warr.1945 
Meridionale Elec Ist 78 A... 1957 
Metr Ed ist & ref 58 ser Oe 


Metrop Wat Sew & Dr 54s. 1950 
Met West Side El (Chic) 4s_ . 1938 
Miag Mill Mach Ist 8 f 78_..1956 
Midvale St & O coll tr sf 56 1936 
Milw El Ry & Lt let 5e = 

1 


Deb g 7s 
Montreal Tram Ist & ref 56. _1941 

Gen & ref s f 5s series A_.1955 

Gen & refs f 5e ser B__..1955 

Gen & ref s f 4s ser C..1955 

Gen & ref ef 5s ser 1955 
Morris & Co Ist s f 4}4s_._.1939 
Mortgage-Bond Co 48 ser 2. . 1966 
Murray Body ist 6s 





Mutual Fuel Gas Ist gu g 58.1947 
Mut Un Tel gtd 6s ext at 5% 1941 


Namm (A I) & Son. .See Mfrs Tr 
Nassau Elec gu g 48 aot... 
Nat Acme Ist s f 66 
Nat Dairy Prod deb Bidar i988 
Nat Steel lst coll 5s 1956 
Newark Consol Gas cons 58.1948 
Newberry (JJ) Co54% notes "40 
New Eng Fel & Tel Oo A...-200ee 
lst g 448 series B 
N J Pow & Light Ist 4ig027 1908 
New Ori Pub serv let 56 A..1952 


N Y Dock Ist gold 4s 

Serial 6% notes. ......-. 
N Y Edison Ist & ref 6s A_ 1941 
58 series B_.. 1044 
5s series C. _1951 
H & Pow g 5a 1948 
Purchase money goid 48... 1949 


SESESESEREE 


Zero pryrte gESESSEEELREESE z= 


5 | 


942)J 


F 


J 
. 





muOZu00 


—— 


ZZOCucocowe SucSacte 


~ 
- 


a aiinbonten 


~ 
= 


>ooco 





63 70 


102'g 103!2 
38 889 


77% Sale 
7312 Sale 
15% 40 
29 0s 37/2 
9653 Sale 
77s Sale 
7 Bale 
Sale 
Sale 
99 
8812 


Sale 


|1021g 





Sale 
Sale 
Sale 
60% 
42 Sale 
11214 Sale 


65 June’33 
47 58 
70'g 


97% 97% 
86 


34 
69'2 June’33 
63°3 Fehb'33 
57%4 May'33 
66% May’33 
87 89% 


99%, June’33 
85 June’33 


57 5714 
6114 May’33 
8914 90's 
9014 9312 
10312 June’33 
81 82 
106!g 107'8 
10312 
83 


61l2 
60 
5912 


815g 
60 
59 


59 
40 
111'2 


106% Sale |105% 
10612 Sale |105'4 
108'g 109 | 1081 
1014 Sale 201% 








45 65lg 


aB7i4 ORI, 
78% 87\2 
59'4 ah9% 
t<ag OMN 


8934 


= 107% 
85 


61 59!l2 
53 Hil, 
77% 9) 
69 9312 
102g 107 
65 82 
10g) «1314s 
¥6ig 10712 
760 «=—065 
431g 6412 


101% 112% 
a93'4 103 








7 Cash sales. 


a Deferred delivery 


* Look uoder tiat of Matured Bonds on page 4431. 


z Holland-Amer. Line 


6s 


1947 sold on May 3 at 29 “*Cash.” 
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ae ae tee N. ¥ grech xxCl ANGE 
: K CHANGE Range or 8, 
NON Week Euded June 23. - s Last Sale. » Re Week Ended June 23. 


Low High , 
75 May’33 a Colo Power 6s A..1947 
100 June’31}-_ Oli of 
412 5ly 
57 59 
10012 101 


2 2 


2 2 
107 107 
101 1011 
1001, 102 
al021g 10314 

62 June’33 
9912 
601g 














Interest 
Pertod 























iis 


uinnZ>>>o ZuCOmZP> a> wz2ZO0ZZ2Z 


+ O2Zaned 


N Y Telep ist gon 07 4345. 1990 
N Y Trap Rock Ist 6s 1946 
Niag Lock & O Pow Ist 56 A_1955 
Niagara Share deb 5 s- - __1950 
Norddeutsche Lioyd 20-yr s {68°47 
Nor Amer Cem deb 6 ¥s A__ 1940 
North Amer Co deb 5s 196 
ee Edison deb 5s ser A_ 1957 





41 67, 


30 «61% 
10212 1061, 


40 
8014 
1 


>ZaezZ220n0 w2u0u00n0S Oru 





Unlou Bist SFE lO |e ol, sou sa 
At) 

Gen mtge gold Sa.--.--.-1987|A © 700%: Sale 

Un EL& P (Ill) Ist g 5348 A 1954|5 4 3 st 103 

Union Elev Ry (Chic) 1945|A ©} OI So 

100%, 10053 
91 Sale 


7 

101 Sale 951g 10112 
63 Sale| 63 67 430 71le 
164 20 1 2214 

65 6812 
88 
60% 
5912 








222 27%> ZUspeetetzEE> 


38 
10112 June’33 
3212 June’33 
104 rl 


—— 


67 70 
1051g = 1051 


1044 105 urbac 
* Esch-Dudelange s f 7s... .1951 
37 38 25 Universal Pipe & Rad deb 68 1936 
32g 3333 “4 | Unterelbe Power & Light 66.1953 
3214 June’33 Utab Lt & Trac Ist & ref 58.1944 
13 14 54 Utah Power & Light Ist 5a. .1944 
13% June’33 Utica Elec L & P ist sf g 58.1950) 
13 14 5% Utica Gas & Elec ref & ext 58 1957 
11% 13% Util Power & Light 5s_.._1947 
Deb 5s with warrants. ...1959 
10 10 Deb 5s without warr...1959 
24 24 25 


| ed 


20 «31 
33 3612 
70lg 71 

731g Sale 
103!g ..-. 
104i2 108 {105 June’33 
357g Sale | 341g 37 

3212 Sale | 31 34ig 


23 = ..--| 18 June’33 
hk 6612) 631 671 
104 May’33 Vanadium Corp of Am conv 5s '41 2 2 4 
75 75 5 Vertientes sugar Ist ref 78_.1942 1m 14 
87 Nov’31 Certificates of deposit ey be 
7514 May’33 5 s June's. 
73 May’33 10114 104 |10014 102 8 
79% 7934 53lg ....| 57 June’33 
83 f 80 Va Ry & Pow Ist & ref 58 101g Sale |101 
8612 88! 90 | Walworth deb 6s with warr '35/A 25 31 | 25 
6634 


63 23 40 
Ist sinking fund 6s ser A_-1945|A ©} 30!2 Sale 
Warner Bros Pict deb 6s____1939|M 3214 Sale 
Warner Co Ist 6s with warr_1944/A ed 
Without warrants 
Warner-Quinian Co deb 6s__1939 
Warner Sugar Refin ist 7s..1941 
Warren Bros Co deb 6s 1941 
Wash Water Power sf 58_._1939 
Westchester Ltg 5s stpd gtd_1950 
West Penn = ser A a. 


ae ae “ae 
‘ ry ‘ 

' ' ' 

' + & 


‘3 
> 








> DSA&eKeRDPP“D Hee gZee gsr a> 
O pPrUucrO000 wo OUZuuwZ00> 








ccazez> 
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3 
“Zz REP acCCCCCE MATES CRC MECEED EEE 


Oo eee ZZ COZmMMP>ZZOPZZLeMeOZZOZ uemPorocecem>r eu ZOUDurZOnNoouZ 


Pennsylvania P & L Ist 44s 1981 

Peop Gas L & C Ist cons 68.1943 

Refunding gold 5s 
Registered 





Phila Elec Co Ist & ref 444s. 1967 
lst & ref 4s 1971 
Phila & pane 2G hsaree ere 


Phillips Petrol deb 54(s8__..1939 

Pilisbury FI’r Mills 20-yr 68.1943 

Pireili Co (Italy) conv 78_ -_1952 

Pocah Con Collieries ist s f 5s °57 

Port Arthur Can & Dk 66 A- — 
B 


enGnOowoocounme: 





103 11 
100g June’33} - --- 
67 May’33}---- 
6512 June’33} _ ..- Western Union coll trust 58. 193% 
71 May’33j..-- ‘ Funding & real est g 4348. 1950 
6012 63 74 1936 
9812 9912 9 
37 4153] 141 30-year 58 1960 
4ll2 4534) 358 A Westphalla Un El Power 68.1953 
* Wheeling Steel Corp Ist 54s 1948 
101 102 61 Ist & ref 44s series B___.1953 
101 White Sew Mach 68 with warr '36 
951g 
79% 
77 


Cepceg=sge>ega-oEcE> 


wu OuamOrZuC0nnd 


Wickwire homer St’l Ist 78.1935 
Ctf dep Chase Nat Bank ---- 

7s (Nov 1927 coupon) Jan 1935 
Ctf dep Chase Nat Bank---. 
Willys-Overiand s f 6 %s__._ 1933) 
Wilson & Co Ist sf 6s A___.1941 Sale 
Sale 
Sale 


Matured Bonds 


(Negotiability Impaired by Maturity) 


Debenture gold 6s 
Remington Arms ist s f 6s8_- 
Rem Rand deb 5s with war ‘47 
Repub I & 8 10-30-yr 5s 8 f__1940 

Ref & gen 54s series A__1953 
Revere Cop & Brass 6s ser A 1948 
Rheinelbe Union s f 7s- . . ..1946 
Rhine-Rubr Water series 6. . 1953 
Rbine-Westphalia El Pr 7s_- = 


Cons M 68 of 1928 

Con M 6s of 1930 with warr °55 
Richfield Oi! of Calif 6s 

Certificates of deposit 





























Price Week's 
Friday Range or 
June 23 Last Sale. 


MATURED BONDS. 
600'g, Sele . N. Y. FTOUCK EXCHANGE 
28%, Sale , ; Week Ended June 23. 
_— oo 


100 105 f+ j Foreign Govt. & Municipals. Bid Ask|Low High 


Interes: 
Period 





od Po 


Roch G & El gen M 5 4s ser C "48 
Gen mtge 4 \s series D..-1977 


Roch & Pitts C & I p m 58.1946 
Royal Dutch 46 with warr_.1945 
Rubr Chemical s ft 68 


&t Joseph Lead deb 6 s___.1941 
st Jos Ry Lt Ht & Pr ist 58_ 1937 
8 L Rocky Mt & P 5s stpd_ 1955 
st Paul City Cable cons 58__ 1937 


San Antonio Pub Serv ist 6s 1952 
sehuico Co guar 6 \%s 946 
Stamped (July 1933 coup on) 
Guar ¢ f 6 4s series B..._ 1946 
Stamped 
Sharoo Steel Hoop ef 54s__1948 
Shee! Pipe Line ef deb 5e__ 1952 
Shelli Union Ot! s f deb 56... 1947 
Deb 68 with warrants. ._.1949 
Shinyetsu El Pow ist 6 4s. . 1952 
Siemens & Haiske @ f 78____.1935 
Debenture 6 f 64s__.....1951 
Sierra & San Fran Power 58.1949 
Miiesia Elec Corp sf 64s... 1946 
Silesian-Am Corp coll tr 7s__ 1941 
Staciair Cons Ol! 15-yr 7a___ 1937 
19. 


91g Tle Tle 


gmail r = wd = auld Tig June’33 


ee 
os 


= al $5 sos 
100% 100% 4 
' 5 a5712 May’33 @5712 @57!2 
9014 9112 ss 93 Ralliroad. 
40 40! 62 | Bait & Ohio conv 4%s 
. Chic & No West deb 58. ..1933 
Regis 
“= aie . 4 5 ¥3 |Galv Hous & Hend Ist 58... 1933 
391g 45 | 41 41 42 | Norfolk South Ist & ret 5s A_ 1961 
60 | 48 Apr’33 . 61 | St Louis Iron Mt & Southern— 
-__. 61 | 50 May’33 Riv & G Div Ist g 4s 
"853, Sale | 85%, 89 92 | Seaboard Air Line let g 48__ 195 
36 6«— 41 | 36 36 ‘ Gold 4s stamped 1950 
3612 Sale | 3612 3612 ‘ Refunding _2-- lene 
aon ae 40 June’33 ; Atl & Birm et ist g 48... 
“50 sale 49 rs - Industrials 
84 Sale 84 ? 5 | Abitibi Pow & Paper ist 58.1953 
78! Sale 7953 ‘ American Chain deb 8 f 68- - - 1933 
78%, Sale 7919 3%) Chic Rys 5s stpd 20% part paid. - 
5553 60 | 5! 58 23 Cuban Cane Prod deb 68... 1959 
7414 Sale 7414 East Cuba Sug 15-yr sf a7 483 37 
5012 Sale |a4‘ 51% 2!2| Fisk Rubber ists f 8s 
96 971e} 9! 957, Gen Theatres Equip deb 66- 1940 
27. 30 2812 ‘ Gould Coupler Ist s f 6s soe 
3612 Sale | 3: : Interboro Rap Tran 6s 
100'g Sale | 9° 10-year 7% 5 1982 
97%, Sale ¢ a Manati Sugar ist sf 7 }4s8- -- 
102%, Sale y : p Stmpd Ort 1931 coupon - . 1942 
80 Sale Pan-Am Pet Co (Cal) conv 6s "40 
96 Sale Pressed Steel Car conv g 5¢ .1933 
105 Sale Ricbfield Ol! of Calif 68 
10553 Sale Stevens Hotels series A 


95 Sale| 94 95 
85 8554) 8534 8534 
Rae eg 
80 Sale | 80 80 
¥ 8le 84 812 
53% Sale | 514 54 
15 19 17 June’33 
16 18 16 16 
7 Sale 658 7l2 
15 1644] 16 June’33 


ScEUtrs SPE 


z>>>e a>333 
a~osocZ r-OoZZn 


224, Sale | 2012 
601g 68%) 64 

60%, 64 6212 
414 Sale| 4 

15g 1853 
7212 Sale 
47, Sale 
101g 12% 
2 Sale 





Miociair Pipe Line s f 56 
Skelly Oli deb 54s... .....1939 
Solvay Am Invest 56 ser A__ 1042 
South Bell Tet & Tel ist sf 56 "41 
8’ west Bell Tei let & ref 58__1954 
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ri nsh «tom = 4 Deterred deitvery © Look under list of Matured Bends on this page. 
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Outside Stock Exchanges 





Boston Stock Exchange.—Record of transactions at 
the Boston Stock Exchange, June 17 to June 23, both in- 
elusive, compiled from official sales lists: 





























Week's Range Range Since Jan. 1. 
of Prices. 
Stocks— Par. Low High Low. High. 
Railroad— 
Boston & Albany.----. 100 vo 106 80 Jan} 112 June 
Boston Elevated----.. 100 3% 53% May| 70 Feb 
Boston & M . 
CIA Ist pfd stpd--.100 20 6 Feb; 22% June 
Class D Ist pret stpd_ 100 29 14% Jan) 35 June 
r Co eae 100 39 17 Feb} 45 June 
Chicago Jct Ry & Union 
Stockyards pref..--- 00 85% 82 Jan| 87 June 
Stamped stock.-.---- 100 125% 125% June} 125% June 
East Maas St Kys com.100 1% 20¢ Jan 1% June 
lst preferred.....--- 100 7 1% Jan June 
Preferred B......------ 4% % Jan 5 June 
Maine Central. -....--- fe 7% 3% Apr; 10 May 
Preferred .....----- 17 & May! 25 June 
N Y N Haven & iasaieed. 23% 11% Mar| 27 June 
Old Colony RR..--.-- ~100 6 73 Mar 91 #£=June 
Pennsylvania RR.----- 50 25% 10 Feb| 29% June 
Mining— 
Calumet & Hecla....--- 25 7 7% 1% Feb 9% June 
Copper Range--.------- 25 4% 5% 14% Apr) 6% June 
Isle Royal Copper.-.--.-.- 25 1% 1% % Jan 2% June 
Mohawk Miuing.------ 25 11% 12% 9 Apr} 13% Feb 
Nipissing Mines....-.---- 5 24% 2% 85e Jan 3 June 
North Butte....-...-. 2.50 75c 1 20c Jap 1% June 
Old Dominion Co. .---- 25 75¢e 1 40c Apr 1% June 
Pond Creek Pocohontas Co 15 17% 9% Jan; 17% June 
A one’ SE emacs 25 2% 3 30c Feb 4% June 
Utah Apex Miuing--.-.--- 1 1% 1% 3ic Jan 1% June 
Utah Metal & Tunnel_--.1 63e 70c 250 Jan) 78c May 
Miscellaneous— 
Am Continental Corp com - 4% 3 Feb 6% June 
Amer Pneu Service. ....25 1 25c Mar 1% June 
nh newoné # 3% 4 1 Apr 4 May 
Amer Tel & Tel. -..---- 100 123% 2132% 86% Apri7132% June 
pee coy = he ne eoces 8 8% 1 Mar 9% June 
Andes Petroleum .-.-.----- 20c 5e Apr| 33c June 
— 4 ey Carpet... 18% 6 Feb) 19% June 
ried acerca 100 62 28 Feb) 58 June 
gues a ore Prop Trust 1l 7 Mar; 12 June 
Brown Co preferred - - ..100 3% 1% Jan} 13 June 
Brown Durrel Co com..-- 4 14% Jan 4 June 
East Gas & Fuel Assn— 
Common..-.-.--------- - 10 3% Apr; 12 June 
6% cum pref-.-..---- 100 57 35% Apr) 64 June 
4%% prior preferred 100 62% 54 Apr| 69 Dec 
Eastern Steamship Lines. - a 12 5 Jan} 13 June 
ES, gio no namman 36% 26% Apr; 41 #=jJune 
Economy Grocery cane 16 12% Jan) 16% May 
Edison Elec Ilium...-- 100 154 133 Mar| 183 Jab 
Employers Group-.-.--.---- 9% 5 Jan| 10% June 
General Capital Corp. ---- 22% 13% Mar; 24 June 
Gilchrist Corp......-...- 6% 1% May 7 June 
Gillette Safety Razor----- 14% 9% Apr| 20% Jan 
Hygrade Sylvania lamp Co 24 12 Feb) 24% June 
Int Button-Hole Mach--.10 10% 8% Feb| 11 June 
Loternational Hydro Elec- - 8% 2% <Apr| 10% June 
Mass Utilities Assoc v t c__ 2% 1% Apr 3% June 
Merganthaler Linotype 100 28 154% Feb) 34% June 
National Service Co....- 1 1 40c Mar 1% May 
New Eng G & E Co pref-_- 47 39% June| 47 June 
New Eng Tel & Tel... 100 91 7 June} 95 #£=June 
Pacific Mills. ...--... 100 22% 5% Mar; 28% June 
Reece Folding Mach Co 100 1% 1 May 1 VG June 
Shawmut Assn tr ctfs--.-.* 9% 6% Jav| 10 May 
Stone & Webster......-.- ° 14% 5% Feb!) 17% June 
Swift & Co._..----.--. 25 19 Feb) 23% June 
Torrington Co-......-.-- . 36% 22 Apr; 40 June 
Union Twist Drill_......5 10% 6 Mar 12% June 
United Founders com. ...* 2% % Apr 2% June 
U puso Mach Corp. .-.-- 25 48 33 Jan) 50% June 
WOGNTOE . .. occ ccoce 25 31% 30% Jan| 32% June 
Yaesu Holding Corp-.* % % June % June 
Waldorf System Inc_...-.- 8% Feb} 13% June 
Waltham Watch pref - -- -- 17 9% Feb) 18% June 
Prior pet SRS 100 45 29 Apr} 50 June 
Warren Bros Co..._.-.-- ad 17% 2% Feb| 22% June 
Westfield Mfg Go ctf of dep 2 Jap 3 May 
Bonds— 
Amoskeag Mfg Co 68.1948 62% 31 Feb| 65 June 
Brown Co 54s-.-.-.--. 1946 45 17 Mar| 45 June 
Chic Jct Ry & Un Stk 5s ‘40 97% 93 May| 98% Feb 
. er eae 1940 88 85 Mar; 91 Feb 
East Mass St Ry— 
Series A 444s...... 19 29% 24 Jan| 35 June 
Series B 58........ 1948 33% 25 Jan| 35 June 
Series C 6s_.....-- 1948 34 31 Apri 42 June 





* No par vaiue. z Ex-dividend. 


Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange, June 17 to June 23, both in- 
clusive, compiled from official sales lists: 





Stocks— Par. 


Week's Range 
of Prices. 
. |Low. 


Range Since Jan. 1. 








Abbott Laboratories com_* 
Acme Steel Co cap stk..25 
Adams (J D) Mfg com...* 
Adams Royalty com..... * 
Allied Products Corp cl A.* 
Altorfer Bros conv pref_-__* 
American Pub Serv pref 100 
Amer-Yvette Co Inc com.1 
Asbestos Mfg Co com....1 


Assoc Tel Utii— 
(EEE EE * 
$6 conv pref A_.._---- * 


Automatic Washer conv pf* 
Balaban & Katz Corp pf100 
Bastian-Blessing Co com. * 
Bendix Aviation com. ...* 
Berghoff Brewing Co_.-.1 
Binks Mfg cl A conv pref * 
Blums Inc conv pref * 
Borg-Warner Corp com. 10 
7% preferred....... 100 
Brach & Sons (E J) com." 
Brown Fence & Wire— 


| Bucyrus-Monighan cl A__* 





—< $<$<$<$<——$—$—— 








z14 














Low. High. 
21% Jan) 36% June 
1 Feb} 38 June 
5 Apr}; 11 June 
1 Feb 3% June 
4 May| 24% June 
8 May! 15 June 
2% Apr| 13% June 

¥% Mar % June 
2 Avr 7% June 

\ Apr 1% June 

3 May 4% Jan 
1 Apr 1% June 
15 Feb; 20 Jan 
3 Feb| 15% June 
6% Feb| 18% June 
12 May! 18% June 
1 Apr 8 June 
2% Apr 4 Mar 
5% Feb) 19% June 
70 Jan} 90 June 
4% Jan| 10 June 
4% Feb| 10% June 
1 Jan 414, May 
4 Jan} 13 June 
11% Mar 14 = June 












































Week's Range Range Since Jan. 1. 
of 
Stocks (Continued) Par. Low. High. High. 
Butler Brothers. -.-.....-. 10 5% June 
Central Ill P 8 pref..-...-. * 24% Jab 
Cent-Ill Secur com...... 1 1% June 
Convertible preferred. -.* 6% June 
Central Ind Power pref. 100 14% June 
Central Pub Serv Corp A.1 June 
Central Pub Util— 
8 FF ae Se * % June 
V tecommon.......-- 1 % June 
Cent 8 W Util— 
CE ctemikeon on a 2% 1 May 
an A lien preferred. .-.* 22% 8% June 
SS 15% 5 May 
Chicago Corp— 
COMEDIES . . occ ccsececs ® 3 i June 
Preferred... -.-..------ ° 25% 12% June 
Chi & N W Ry com-.-...100 6% 1% May 
Chicago Yellow Cab cap--* 15 6 May 
Cities Service Co com.--.* 4% 2 May 
Cluy AJu:ninum Uten Co_* K% yy May 
Commonwealth Edison 100 63 50 Jab 
Consumers Co— ? 
a, os aes 5 % % May 
Continental Steel com....* 9 6 May 
CE SB so 2 ce wctescos 5 10% 4iy June 
Co— 
ee 25 9 3 May 
sites aiasisitinae 100 441% 15 May 
Curtis Mfg Co com-..-.-- 5 7 4 June 
Decker (Alf) & Cohan com* 1% 1 May 
Deep Rock Oil conv pref--_* 3 3 June 
Dexter Co (The) com....5 4 2 June 
Elec Household Util Corp 5 11% 3 June 
Fitz Sim & Co (D&D) com* 7 4% May 
Gardner-Denver Co com_* 10 7% ! June 
Godchaux Sugar ci B----* 6 6 ¥% June 
Goldbiatt Bros Inc com-..* 23 10 June 
Great Lakes Aircraft cl A.* 1% 4 June 
Great Lakes D & D-.-.--* 15% 6% May 
Greyhound Corp com_....* % % May 
Grigsby Grunow Co com.* 2% % June 
Hall Printing common-.-.10 6% 3% June 
Harnischfeger Corp com --_* 8 2% June 
Hormel & Co common.-..* 19 12 June 
Houdaille-Hershey cl B..* 5 1 June 
CE Bs ccrndaawses * 12% 3% June 
Illinois Brick Co cap..-25 6% 3% May 
Iudep Pneum Tool v t c..* 14 6% June 
Iron Fireman Mfg v t c.--* 7% 3 June 
Jefferson Electric com...* 10 3% May 
Kalamazoo Stove com...* 28 4 June 
Katz Drug Co common.-.1 25 17% June 
Kellogg Switchboard com10 5% % May 
Ken Rad Tube & L com A* 2% 1% June 
Keystone St & Wire com.* 11% 4 June 
Peetewed.....-.<<s-<- 100 60 25 June 
caae & Ce 00M. .20----+ a 3 3 June 
Libby MeNeéeill 1é& Libby— 
ae 0 6% 1% June 
Lindsay Light Co com-..10 2% 1% May 
Lindsay Nunn Pub $2 pref* 2% 2 Apr 
Lion Oil Ref common-..-* + 1% June 
Lynch Corp com. - .----- 5 2914 8 May 
McCord Rad & Mfg A.-.* 5 y% June 
McGraw Elec com_.-.-_-.-- * 5 1% June 
MeWilliams Dredg com. .* 14% 7 May 
Manhattan-Dearb'n com _* 3 1% June 
Marshal! Field common. .* 14 4% June 
MaterialService Corp com10 8 5 June 
Meadows Mfg Co com...* 1 % June 
Mer & Mfrs Sec A com_..* 1% % June 
ae" 8 Food Prod— 
OS ee ae 6 2% June 
Middle West Util new_--* % % % May 
$6 conv pref A...-.-.-.-- * 2% 2% w% May 
Midland United— 
CommMoe......ccncccre ad 1% 2% \ June 
Convertible preferred --. 1% «41% % June 
Midland Utilities Co— 
6% prior lien..--.-- 100 4 4 1% June 
7% prior lien_...-.-- 100 5% 5% 3 June 
Pref ., & Seas 100 1% 2% 1 May 
Miller& Hart Inc ~~ pid 7 20% 20% 5 June 
Modine Mfg Co com..-.-.- 12% 15% 6% Jnue 
Mosser Leather Corp com * 8 1% June 
Muskegon Motor Spec A-* 7 1% May 
Nachman Springf’d com. ._* 8 3% June 
National Battery Co pref.* 23 14 June 
Natl Elec Power A com. ..* % \% June 
7% cumul pref-_...-.--- * 1% 1 June 
Natl Leather com.-..... 10 2 % May 
Natl Rep Inv Trust cum 
conv preferred_...---- * K% 4 June 
Nat’! Sec Invest Cocom..1 2% % June 
National-Standard com-.* 22% 10 June 
Natl Union Radio com.-..1 1% % June 
Noblitt-Sparks Ind com-..* 26 94 June 
North Amer Car com--_-..* 6 2% May 
No Amer Lt & Pwr com..* 5% 1% June 
Northwest Bancorp com. .* 9% 5 June 
Northwest Eng com_--.-.- ® 8 2% June 
Ontario Mfg Co com----- * zi11 4 June 
Parker Pen Co com..-.-.- 10 6 3 May 
Penn Gas & Elec A com..* 8% 5 June 
Perfect Circle (Ihe) Co..* 24 16 June 
Pines Winterfront com-...5 2% 1 June 
Prima Co > bhveaod s 23% June 
Process Corp com-..--.--- * 3 May 
Public Serviec of t Nor n— 
ON ee eee 30 Jan 
| Sa TRAE Sele io 30 Jan 
6% preferred.....-- 100 62% Jap 
7% preferred....... 100 71 Jap 
Quaker Oats Co— 
Pe. . Cnancaqeens * 119 ‘ June 
Preteres....<cescose 100 112 ‘ Jab 
Rallroad Shares com.-.-.-.-. * 1% «641% June 
Rath Packing Co com..10 23 3% Magy 
Raytheon Mfg Co com...* 5 7 May 
Reliance Internat Corp A-* 3% 4% June 
Reliance Mfg Co— 
og eee 10 16 18% June 
Ryerson & Sons Inc com.* 18% 18% May 
Sangamo Elec com_-_-....* 6% 7 5 June 
Seaboard Util Shares----.* 1 1% % May 
Sears, Roebuck & Co com * 31% 36 13% June 
So Colo Pow A com..-_-.- 25 4% 4% 2% June 
Standard Dredge conv pt.° 3% 44% bg May 
EE 2% 3 % May 
Storkline Fur conv pfd- “35 5% 6% 3% May 
Studebaker M Ord cl A...* % 41% % June 
Ce oo doskarece * 4 4 yy) June 
Super Maid Corp com...* 3% 5 \% June 
Swift Lnternational-.--. 15 28 31 2% June 
Batts & Gis seedscceece 25 19% 21% June 
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Frtday Sales Friday Sates 
Last | Week's Range| for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan, 1. 
Sale of Prices. Week. Sale of Prices. Week. 
Stocks (Concluded) Par.| Price.|Low. High | Shares. Low. High. Stocks (Concluded) Par.| Price.|Low. Htgh.| Shares. Low. ] High. 
Tei Bd & Sh— : Rs) che etedglias 100} 160 160 165 92} 123% Apr| 165 June 
7° 1st preferred___.100}_____. 12 12 10 3144 Apr) 13 ; ee... Re or een 100} 190 195 195 25) 152 Apr} 195 June 
Thompson (J R) com...25)______ 12% 13 1,850 6% Mar! 15% June 
12th St Store pref A_----- * 2% 2% 2% 30 % Apr 2% June Loan and Trust— 
United Gas Corp com____1/}_____- 44y% 4% 100 2 Jan 4% June | Canada Permanent-.-_-_.100) 157 157 160 25} 120 May! 165 June 
U 8 Gypsum. ...-.....-- | 2 39% 43 600} 18 Mar; 43% June | Huron & Erie 20% paid__*/______ 15 15 19} 123% May; 18 Jan 
Ee jj eee 107% 107% 150} 101% Apr} 115 June | Toronto General Trusts 100/______ 148 148 2' 138 #$May' 167 Jan 
U 8 Rad & Tel com____.. *| 173%) 16 19%| 7,500 6% Feb| 22 May ; 
tah Kadio Prod com...* 2 2 2% 3,040 % Jan 2u% June No par value. 
CS Sas ~~~ 20 - | 234) 236 2%) 2,700; %% Feb) 3% June} Toronto Curb.—Record of transactions at the Toronto 
Convertible preferred--*|_____- 5% 6%) 4,650 1% Mar 7 June 
Viking Pump Co com...-* K % 1% 3” 3 3 Mar 9% June Curb, June 17 to June 23, both inclusive, compiled from 
tj See ee 20 pr % June 
Vortex Cup Co com. ---- * A sh 7 (9%| 5,000| 4% Feb| 10% June official sales lists: 
‘ann My o--2---------- Pr af i to ” : = 17 Mar! 26 9 June Friday Sales 
com -.------.-- ‘: , 4 Jan 1% June Las , |. for Range Since Jan. 1. 
wae secned nico] Bbc 8h] an) TERE army) Ba Ban Fs Tn) Reel re 
2 preferred --__.-100)------ Zz 5 ay; 82 une Stocks— Par. : ; " ’ 2 h. 
Ward (Montg) & Gocl A.*|_.__-- 16 «(77 310| 47% Feb| 79% June ~ een poor ee Soe 2 hs 
Waukesha Motor Cocom.*; 40 35 40 250) 12 Feb} 40 June! Biltmore Hats com_____. * 6% 5% 6% 230 3% Jan 6% June 
Wayne Pump Co— ‘ Preferred.......... ee 70 8670 9} 62 £Feb| 7 June 
Common .......---.--*|------ 1% 2% 750 % Mar; 2% June Brewing Corpcom______- */1.25 |1.00 1.35 674| 15¢ Jan\2 May 
Convertible preferred --~*)------ 6 6 100 1 Mar June | preferred_____.._____ *| 10 8% 10%| 18,507 3% Mar| 15% May 
Western P L & T cl A....*|_...-- 1 1 10 % June 1 Apr | Can s Ded Breweries com__* 8 7% 8%] 2,060 5% Apr] 1 May 
Wileboldi Stores Inccom..*| 13%} 12 13%} 2,100 4 Apt}; 13% June | Canada Malting Co_____- “#| 98 25% 2.421| 13% Mar| 31% May 
Williams Oij-O-Matic com* 3 3 3 150 2 May 4% June | Canada Vinegars com____*| 22 22 23% 164} 13% Jan| 2 May 
Wisconsin Bank e Canadian Wineries--_-_-- so aR 3 3% 370} 1% Janj 4 June 
Common (new). -...--*|------ 7 7% 400; 3 Apr; 10 Jar | Gan Wire Bound Boxes A_*|_____- 7 7 250| 3% Mar| 9 May 
Wolverine Ptid Cem cap 10}-.----- 1% 2% 300 1% June 2% June | Consolidated Press A____*|_____-_ 6 6 5 3 Apr 6 June 
Yates-Amer Mach pt pf..* 1% 1% 1% 50 % Jan) 2% May | Cosgrave Expt Brewery.10} 2 2% 2% 1 1% Jan| 3% May 
Zenith Radio Corpcom..*| 1% 1% 2 1,400 % Mar; 2% May | Distillers Corp Seagrams.*|__—--- 8% 9%| 10,693) 4 Feb| 9% May 
Dominion Bridge----.-~--- 24% 24 25 376| 14% Feb| 26 May 
calcate"Ratware— Ee oa ee eee 
om Tar calcom */_.._.. % 50 1 Apr ay 
ist mtge 5s--.--..- 1927| 62 62 62 | $2,000; 49 Mar) 62 June | pufferin P&C Stone pf 100... --- 15° 15 is) 5 Jan 23% June 
lst mtge 5s ctfs of dep’27| 6034) 6034 61%4| 59,000) 4844 Mar) 62 June | pom Textile__._.__..___.*|__.__- 60% 61 27| 46% Jan| 61 June 
208 £0 La Salle St Blag— English Elec of Canada A *|__.-_- eS 20| #5 #£=¥Feb| 17 + June 
BIER cctuscamannnn 1958\_ 30/4 2834 3034' 27,000' 18% Feb! 3044 June} Bio 5 5 10| 1% Feb| 5 # June 
* cuibias 7 oe 2 Oe... o Neaene « 101 109 268} 40 Mar] 110 June 
No par vale. s EnGivtnas, Hamilton Bridge com__..*| 8 8 9 315| 234 Apr| 10% June 
Toronto Stock Exchange.—Record of transactions at | ,, Preferred---------- 100|-.---- ee 50; 35 June) 40 June 
‘ Honey Dew pref._..-...--.*)_..--- 12 12 40 5 Mar} 15 June 
the Toronto Stock Exchange, June 17 to June 23, both in- | Humberstone Shoe com_-*| 22 | 22 23%] 100] 14% Jan| 23% June 
elusive, compiled from official sales lists: Imperial Tobacco ord....5| 9%] 9% 10 scol 7) «weel 10 dune 
Friday Sales Montreal L, H & P cons__*/_._._- 36 37 489| 26% Apr| 38% June 
Last |\Week's re Range for Range Since Jan. 1. National Breweries com_-_*|_____- 23% 23% 100} 16% Mar| 24% June 
Sale of Prices Week. National Steel Car Corp..*| 13%] 13% 14 65 5% Mar| 14% June 
Stocks—. Par.| Price. \Low. High. Shares. Low. High. Ontario Silknit com-__--- * 7 7 7 75 4 June 7 #=<June 
Power Corp of Cancom__*| 13 13 13 77 6 Jan} 14% June 
Abitibi Pow & Pap com__*|____-- 75¢c 90c | 1,070} 15¢ Mar| 1.75 June | Robert Simpson pref..-100) 78 78 8678 15| 46% Mar; 78 June 
6% preferred - ------ ae 4% 5 385; 1 Jan 5% June | Robinson Cons Cone-_--_- 5 SS 10% 11 85 5 June} 11 June 
Alberta Pac Grain pref_100|____-- 330s 33 60| 20 Apr| 33 June | Service Stations com A-__*)-.-.-- 6 6% 315) 2% Apr) 8 May 
Beatty Bros common__-_-_*/______ 8: 8 5| 3% Jan| 8 June Preferred - . - -------100}...... 40 40 40; 16 Apr) 45 June 
Bell Telephone - ----_- 100} 100 99% 102% 208} 80 Apr| 102% June | Shawinigan Water & Pwr-*| 16%) 16 17% 392} 9% Feb) 18 June 
Blue Rib Corp 64% pref50|__-.-- 19 19 10| 10 Feb) 20 June | Stand Pav & Matis com-__*|__-._. 3 3 35 % Apr) 3 June 
Brantford Cord Ist pref25|_____- 21 21 25| 18  Jan| 2% June | Stop & Shop_----------- ee 6 10} 6 June} 8 June 
Brazilian T L & Powcom.*|_____- 15% 17%| 37,496] 7% Mar| 17% June | Toronto Elevators com--_*|--.--- 234% 23% 10} 12% Feb) 27 May 
B C Packers com______-- *| 4% 4% 5% 315 1 Apr| 6 June | Waterloo Mfg A--_--.---- Mineawee 3 3 5 1% Feb| 3% Feb 
povore ccc) Hu] MRE] Ua] hac Ape] Bhs Sue | on 
- | SS Ree ae pr une — 

i i * 5% 5% «(5% 10 3% Feb 6% June | British American Oil_....*} 12%] 12% 13 6,867 7% Jan) 13% June 
Building Products A__..- , ee 15 15% 210} 10% Apr} 16 June | Crown Dominion Oil Co-__*/_~-~-- 3% «3 1% Apr) 3% June 
Burt (F N) Co.,com__..25| 33%] 32 33% 255} 20 Feb| 35% June | Imperial Oil Limited----- *| 12%] 11% 138%| 29,884) 734 Apr} 13% June 
Brewers & Distillers. -—--- s 1.50 1.30 1.60) 12,560| 55c Jan| 2.05 May | International Petroleum..*| 18%] 16% 19%] 12,407) 10}4 Mar| 19% June 
Canada Bread com_-_..-.-. * 5% 5% 6 505 1% Mar 7 June | McColl Frontenac Oilcom*; 12 11% 12% 910 7% Mar| 12% May 
Canada Cement com_...*| 6 6 6% 754| 2% Feb| 7% May Preferred. .....---- 100} ------ js MM sg 15| 54% Apr) 80 June 

ee ea ie saad *| 31%] 31 32% 211| 13 Apr| 34 June | North Star Oil pref....-- amas 3.00 3.00 100} 1.75 Apr} 3.50 June 
Cnanae Steamship pret- 100 nin 5 5% 105| 2% Mar| 9% May | Prairie Cities Oil A---.-- ; aS: 3 3% 60 % Apr) 3% June 
Can Wire & Cable B___.*/_____- 12 12 10 7 Apr| 14 June | Supertest Petroleumord..*} 19 17% 19% 740| 11% Mar| 20 June 
Canadian Car & Fdry aes 6%| 6% 6% 80| 3 #£Apri 7% June JOS eee *| 18%! 18 18% 45! 11% Mar’ 18% June 
"eae ESS 16% 16% 75 9% Apr| 17% June * No value. 
canad inns poobeeal. 4 3% 8 ai 659| 3° Apr| 934 June a k sacti 
nvertible pre ee & 6 Apr 9% June — ns 
aa > eg) Oe ae miu Ge eens Sen Tac nega . rd + bag 3 — 
Can Dredging & Dock com® 17 17 17 K% 125 10 Mar 18% May | at Ph*'adelphia 4 ey: ery ’ 4 7 to June O 
Canadian Gen Elec pre 56% 5 51 ar} 58 June m ° 
Can er nt Eee 6 5 6 3,260 1% Mar . inclusive, complied from Official sales sts: 
bf REET tne oe we * 5 3 5 230 % Mar 5% June Friday Sales 
ceca | See *| 10%] 10% 11 100 6% Apr| 12% May Last |Week’s Range| for Range Since Jan. 1. 
ee 100} 92 92 92 1} 79 May! 96 Jan Sale of Prices. Week. 
Canadian Pacific Ry_...25; 19 16% 19 20,886 9 Apr} 19% June Stocks— Par.| Price. |Low.  High.| Shares. Low. High. 
Cockshutt Plow com__-_.* 9% 9 10% 700 3% Feb) 11 June 
Consolidated Bakeries -- .* 8 8 8% 392 2 Jan} 10 #£=June | Bell Tel Co of Pa pref._100) 112 112 114% 430| 10634 Mar 1s Jan 
Consolidated Industries-.-_*}_..-.-.- 17 2 60 % Apr 2% June | Budd (E G) Mfg Co----- * 5 3% 5%| 8,200 % Mar % June 
Cons Mining & Smelting 35 128%| 121 133 2,831) 54 Mar| 135 June | Budd Wheel Co-_----.---- _, ft I 4% 5 500 ¥% Mar Ry: June 
Consumers Gas _-_-.---- 100} 183 182 183 52| 170 Jan| 183 June | Cambria Iron_--------- 50 33% 34 120| 33 Apr Jan 
Cosmos Imp Mills com__* 7 6 7 340 2 Apr 7 June | Camden Fire Insurance--_5 13 13% 300 9 Apr June 
Dominion Stores, com---_- _* 20% 21% 190} 12% Feb} 23 #£=™June | Con Tract of N J------ 00 20 52} 17 May June 
Easy Wash Mach com-.-_* 1% 81% 105 1 June 1% June | Electric Storage Battery 100 43% 48% 216| 21% Feb 49 \% June 
Fanny Farmer com____-- * 11% 11% 75 8% Jan} 12 June | Fire Association----.---- 10 27% 325) 18 Mar| 30% June 
Ford Co of Can A__-..-.-- * 11% 13 4,829 6 Apr} 14% June | Horn & Hard (Phila) com.* 3 93 10} 82 May Jan 
Horn & Hard (N Y) com.* 24 200| 17% Jan| 25% Apr 
Goodyear T & Rub pref 100} 102%/| 101 102% 44; 80 Apr] 10234 June | Insurance Co of N A_---.10 43% 44% 600| 25 Mar| 44% June 
Great West Saddlery com-*)_-_---- 2 2 25 % Jan 2 =<June | Lehigh Coal & Navigation*;) 11 1l 12%! 3,200 5% May| 14° June 
Gypsum Lime & Alabast -_* 4% 3% 4%| 2,690 1% Feb 5% June | Lehigh Valley____._---- Ree 18% 21 2,595 8% Feb| 21 June 
Hamilton Cottons pref _30) ------ 8% 8% 100} 4 Apr} 8% June | Mitten Bk Sec Corp pret 25 St 1% 1% 100 % Feb| 2 May 
Ham United Theat pref 100} _-_-.--- 60 60 5| 46 May! 60 #£=June | Pennroad Corp vt c.---- 3% 3% 3%] 12,800 1% Mar 3% June 
Hinde & Dauche Paper---_* 5% 5% 5% 25 2% Mar 7 May | Pennsylvania RR------ 50 Spe 26 29%4| 8,000} 13% Jan) 29% June 
Internat! Mill Ist pref..100) 102 102 102 20; 98 Jan; 102% May | Penna Salt Mfg_-_-_-_---- fi necec 40 40 25| 254% Mar| 46 May 
Internatl Nickel com....* 19.25} 18.10 20.90) 49,546; 8.15 Mar) 20.90 June | Phila Elec of Pa $5 pref-__*|__---- 100% 101% 320} 93 Apr| 103% Jan 
Internat! Utilities A_....*/....-- 12% 13 50 5% Apr! 13% June | Phila Elec Pow pref. -_-_-- 25) 31%) 31% 31% 1,100} 28% Apr} 31% June 
RS A so Te 2% 3% 70 1% May 3% June | Phila Insulated Wire----- 21 21 10} 19% Feb) 22 June 
Kelvinator of Can com___* 4 4 4% 165 % Mar 4% June | Phila Rapid Transit __-_50 2% 2% 3%| 1,900 14% Mar 3% June 
> _ aaa ES 71 71 5| 55 May; 71 June % preferred....---- Bihdsawes 5% 6% 520 3 Feb 64% Jan 
Laura Secord Candy com_*) 44 42% 44 102) 36 Jan} 44 June | Phila & Rd Coal & Iron--_*{-_...-- 64% 7% 818 2% Feb 7% June 
a aed Groceterias A_--__ 13% 134% 14 1,938} 10% Apr; 14 June | Philadelphia Traction-_--_50}-~---- 20 21% 100; 15 Mar| 23% June 
kn lg Ra th te pa, AR *| 12%| 12% 13 345; 10% Mar! 13% May | Shreve El Dorado Pipe L 25} -__---- 4 4% 900 1 Jan 5 May 
Maple Leaf Milling pret 100 ieee 14 14 10} 5 Apr} 16 May | Tacony-Palmyra Bridge..*| 20%| 19% 20% 80| 18% June| 36% Jan 
Massey-Harris com --_-- 6% 4% 6%) 3,400); 2% Mar; 6% June | Telephone Sec Corp pref-50}--_--- 6 6 12} 6 Feb| 6 + °#£¥Feb 
Moore Corp com_-____.-- *| 11%} 11% 12 365} 5 Mar) 13% June | Tonopah-Belmont Devel-1)---- -- Sig = 716) +=5,500 46 Jan hie June 
Te a re i bE 95 95 60} 65 Apr| 95 June | Tonopah Mining_------- % 1336 1 4% Jan 1% Apr 
Pia eed ao 100} 10044} 101 102 25} 70 =Apr| 102 June | Union Traction. -_--_---- 4% 4% 1,200} 3% Mar] 124 Jan 
National Sewer Pipe A___*/._...- 16% 16% 20; 14 Apr} 16% June | United Gas Improv com..*| 224| 21% 2334] 18,700) 14 Mar| 24% June 
Ont Equit Life 10% pd-_100}_...-- 7% 8 95 5 May 8 June | Rea 94 94% 80| 86 May} 99% Jan 
Orange Crush Ist pref__100)_....- 6 6 20 5 June} 10 May . |» a poeee ee 2 8% 8% 10 8% Jan| 11 June 
Page-Hersey Tubes com__* 62 5 55| 40 Apr} 66 June | WarnerCo___.____-----. _, SF: 2% 3% 700 1 Mar 4 June 
Photo Engr & Electro_...*| 134%] 13 13% 95 8 Apr} 15 May | Westmoreland, Inc__---- et ae 6 6% 100 5 Feb 6% June 
Pressed Metals com______ * 15 13% 15 1,260 8 Apr} 15 June | Westmoreland Coal__---- _ ee 5 5 100 4 Mar 5% June 
Riverside Silk Mills A_...*/....-- 15 16 7 Mar; 16 June | West Jersey & Seashr RR50}-...-.-.-. 50 50 25} 40 May! 55 Jan 
Simpson’s Ltd B_..... - 6 6% 10 5 June 6% June 
eee 100} 37 36% 40 148 6 Mar! 40 June Bonds— 
Standard Steel Cons com_*|____-- 3% 3% 65 1 Jan 5 June | Elec & Peoples tr ctfs 4s 45) --.---- 21% 21%) $4,000} 15 Apr| 22% June 
Steel Co of Canada com__*|} 27 26 27% 420} 14% Feb) 29 #£=June | Free State of Prussia 6s '52/..---- 30 30 10,000} 30 June} 30 June 
eae eae 32 32 20} 25 =Mar| 32% June | Phila Elec (Pa) Ist 5s. 1966! ------ 106 107441 4,100| 102% Mar! 110% Feb 
Tip Top Tailors com__-_-_-_ _, =m 8% 11% 450 1 Mar; 12 June * No value 
Walkers (Hiram) com...7*| 2734| 1734 27%| 72.700] 4° Mat| 2754 June veh k Exch Record of t ti t 
alkers am) com_...*| 274%| 17% 27%) 72,7 Mar| 27% June i x ange.—Record of transactions a 
PE. coos cw cacdsc *| 16%| 13 16%) 38,080 9% Mar| 16% June B Baltimore tng h be . 17 to J 23. both i 
West Can Flour Mills____*|____.. 7 7 55| 4 4Feb| 8% May altimore es + xe ange: ve tet une » DO in- 
_ as *S ee oe 7" Sa 55 55 5} 45 May! 55 June siv mpi rom official sales lists: 
Weston Ltd (Geo)______- *| 47 42% 47 1,545} 16344 Mar| 47 June clusive, compile 
Preferred .......... 100} 80 80 81 35| 67 May! 83 June Friday Sales | 
Last |Week's Range| for Range Since Jan. 1. 
Bank— Week. 
See aoe 100) 145 144 146 49| 120 Apr| 154 June Stocks— Par.| Price. -| Shares. Low, j High. 
CDS eda ck comma 100} 161 159 161 104| 124 Apr} 161 June 
a Serer 100} 167 163 167 119} 123 Apr| 167 June | Arundel Corporation-..--.. *| 24 21 24%; 1,574 9% Apr) 24% May 
a ee ee " Fecae 196% 198 105} 151 Apr| 200% June | Baltimore Tube com - - _ 100 4% 4 5 430 1 5 June 
SNE LE, — eh 262 263 241 228 Apr! 270 June OO OS 100 7% 74% 7% 
—— ———=—=_ — = =—— —————— —— 
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4434 Financial Chronicle June 24 1933 

N Friday Sales Priday Sales 1 
Last |Week's Range| for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 

Sale of Prices. Week Sale of Prices. Week. Hiek 

Stocks (Concluded) Par.| Price.|Low. High.| Shares Low. High. Stocks (Concluded) Par.| Price.|Low. High | Shares Low. igh. 

k & k Rossen 5% 41 6%| 4,441 1 Feb 7 May | Interlake Steamship com _*|______ 23 120) 14 Feb| 25 June 
po pepe Stans in = 20] 5 May| 11 May | Kelley Island L & Tr com*|_~~-—~ 11% 12 195] 634 Apr| 124 May 
Ches & Pot Tel of Bit pf 100) 116 | 115% 116% 15] 112 Apr] 116% Feb | Lamson Sessions.______- 5% 5% O55 280; 1% Feb| 6% June 
Commercial Cr Corp com--_|__.__. 14% 85 4% Apr) 14% June | McKee (Arthur G) & S— #0 te 

Preferred B__..----- 25| 23 23 35} 18% Mar! 23 June (9 SY SR ear *| 19 146 0«19 610| 15 May % ; y 
64% % Ist pref.._.-- 85 85 4| 70 Mar) 85 June | Medusa Cement________ ee 12% 12% 22; 6 #£«¥Feb| ‘12% —_ 
Consol Gas E L. & Power..*| 65 65 68% 426 43 Apri 70 June | Metropol Pav Brick com_*|_____- 5 6%) 110) 2 #£Apr| 6 came 
6% pret ser D__.---- 100} 109 | 109 1 28] 10314 Apr] 110% Feb | Mohawk Rubber com_...*| 5%! 5% 6% 615} 1 Mar) 7 Sone 
5% preferred __---- 100} 99%| 98 99% 61} 91% Apri 102 Jan | Murray Ohio Mfg com___*|_.___- 8 8 25} 3 May! 8 —_ 
Emerson Br Seltzer A w i_*/|_____- 22 23 41] 15% Apri 24% Jan | National Acme com__-__10)__-._.- 6% 7 80 2 Apr 7 = 
Fidel & Guar Fire Corp. .10}_.___- 10 11 426 4% Mar| 11% May | National Carbon pref__100} 132 132 132 355} 110 Mar; 132 yon 
Fidelity & Deposit. -- - - en 38 = 38% 399} 15 Mar; 39 June | National Refining com_.25/ 6 54% 6% 730) 3 Apr rit by 
Finance Ser com cl A_--10}_____-. 3% 4 100} 2% June| 4% Apr | National Tile com______- 4%; 3% 4% 124, 1 Jan % June 
Houston Oil pref ----- 100} 6 6 7 735, 2% Mar! ©-7 June | National Tool pref____- io eared a 3 3 13} 3 Mayj 3% May 
Mfrs Finance com vy t-...25)_____- 55e =: Be 4; 40¢ Mar) 1 Jan | Nestle LeMur class A_...*| 1% 1% 2 1,475 % Apr : a 
lst preferred... _.--- ee 8 150} 6 May; 9% Feb | Ohio Brass B________._. *| 12%| 12 12% 422} 5% Jan) 14% ae 
Second terred seynssis tobe 2% 2%) 72 s Mar 3 Aer Packer Corp com_._--.- *| 4 4% 4% 100| 2 Feb| 7 pr 
Maryland Gas Co_.-.-.-- 3 3% 3% 4% 7 Mar une as 
Merch & Miners Transp..*| 32 32038 75, 19% Jan| 33 June Cl B 3rd pay end_____- 5 ae % 320 % = on” —_ 
MtVern-Wood Mills pf - ido ‘copa 30 30% 19} 9% Mar| 82% June nm Sargent_.....- y ee 18 «(18 150} 9% Jan , ee . ay 
0” TEV ee 5 5 20 1 May 5 June — Moter com____- 3 4% 3% 4 450 1% June on — 
New Amsterdam Gas as to 15%| 14% 15%] 1,100) 7 °&4®Apr| 17% Jan man Bros com______ *| 49 44% 50 2,888} 22% Apr . —_ 
Northern Central. - _. -- Ne ™ = 147} 63 May| 75 June Selberling Rubber com._.*) 5 5 6 1,648} 1 Mar * te 
Penna Water & Power. -..*|..___- 56 56 37| 40 Mari 60 Jan aoc saick gn trap ELS ect sinds 16 17 77| 10 Apr ois Some 
U 8 Fidelity & Guar new.2 5% 5% 6%] 3,393 1% Mar 7 June | Selby Shoe com________- See 18 219; 10 a i) tae 
Wash Bit & Anna Ry com-| 10 10 «6410 a 7 June 4 June | Sheriff nad —_ ome 20 ih vwains abi 3% ‘ e 13% He a8s4 +e 
Prete. .. 2. - cnn ewe 15 15 15 00 5 June 5 June en ease: epee ~ + col 78 Mecl o1 taee 
Bonds— Standard Text Prod com_* 1 1 1 225 ¥% June 2 June 
Baltimore City— Thompson Products Inc..*| 13%; 13% 14% 250) 6% Feb} 15% June 
4s 2nd water. ...--- | ee 95 95 $100} 93 May! 95 June Van Dern loon Works com*}_._..- 2 2% 520 % ADr 3% May 
i ts atck.——-198o-----| $84 S84] Mao] Base dade 00 “Ses | Vem pores ]__| a2 a2 | soo] 3 web] 12 Jam 
burnt district . . ..1960)_.___- 5% 4, ‘une an | 6% prior pref._.....100)..--.-- 
4s Annex impt_.--.1951)_.___- 95 95 300} 94 June/] 101 Feb | Youngstown S & T pref 100'_____- 45 53 65' 17% Feb| 53 June 
4s Paving loan_-_--- 1951|___._. 95 95 100} 95 June} 102 Feb ©Ne par value. 
4s 2nd school loan. -_1947|__.._- 95 95 300} 93 Apr} 95 June 
— 444 % - 1953 a s } — 1034 pe ds 4 Cincinnati Stock Exchange.—Record of transactions 
Fairmnt & Clark tr 56-1938|______ 61 61 | 2,000| 50 Apr 61 June at Na rong a ae “ vive Pgs June 23, both 
Fin Co of Amer 6 '4s-.1934}____-- 98 98 " 98 May; 9% June | inclusive m rom official sales lis 
vied Dub & Sav 5% 1947|-~-—-- 34 35 | 8,000] 1645 Apr| 35 June : ow iam he 
D y& Tr 
PR cin a vommecnie 1936} .....- 3 3 4,000 2 Jan 3 Last |Week’s Range| for Range Since Jan. 1. 
Ist 6s flat_.......- 949}... - 14% 14%| 2,000/; 8% Apr) 14% June Sale | of Prices. | Week. 
Income 4s (flat) . ...1949]_._.-- 1% 1%| 4,000 % Apr 1% Feb Stocks— Par.| Price. |\Low. High.\| Shares Low. High. 
Ist 4s (flat)..____- 1949} 14 14 14%] 20,000} 8% Apr} 14% June 
Wash Bit & Anna 5s f1 1941'______ 3 3 1,000 2% Feb 3% Apr | Aluminum Industries_...*)_.. .- 12% 14 468 3 Mar; 16 June 
~ Amer Laundry Machine 20}_..._- 15 16%| 1,132) 6% Mar| 16% June 
No par value. American Products com..*|_.__.. 3% (3% 15 : Apr 3% June 
Pittsburgh Stock Exchange.—Record of transactions aan :. r Roling Mill cota 35 pennies uw” 1932 om 6% Feb 20% June 
at Pittsburgh Stock Exchange, June 17 to June 23, both | Amer Thermos Bottle pt 50|_---_- 16 16% 50 4 May 16% June 
inclusive, compiled from official sales lists: GasaaGes. a2----- 0}------ a ai S 24 June 7 — 
r Gales Cin Gas & Elec eet] Pee 82 3 276) 704 Apr 93 an 
: Range fan. 1. Se | ee 
jal | Nef Pricen| wees, | ones SS* “= | ing Sub Bell Tel----—-s0l------| 983 70 | 370] Sr May] 70, June 
m ierm oe te loowcce 
Stocks— Par. 5 . High.) Shares. . High. — - arn MS 12% 074 2% May 15 June 
oa Nat Gas Corp..*|.....- 34% 3% 110} 1 #£Feb) 65 #£June w Drug com_-._......- _ pr 
TS eee i” aeaeee 3% 4% 104) 2% Apri 5 June | Eagle-Picher Lead_-..... 20 ities 6 6% 680 34 = wit = 
amaoun Cork Co....- *| 144%) 12% 13%] 2,533 4% Feb) 15 May | Formica Insulation---...*/.....- 18 18% 56 an 16% —_ 
Blaw-Knox Co_________. eee 14% 16%! 1,695 4 Feb| 16% June | Gibson Art com____..-.. , eer 10 10 10 7 Apr i 
Clark (D L) Candy Co...*| 8 7% 9%) 1,365) 3 May! 9% June | International Print Ink... * ee 68 68 132 as an s June 
Columbia Gas & Elec....*| 23%| 22% 2614| 2,466) 93¢ Mar) 26% June | Krogercommon.-.-.....- aot? <> le = " Feb| 10% May 
Devonian Oil. ..-..-... Mb dees cy 8% 176, 7 Agel 9 June | Lamnenheimer...........%...... 9% 9% 50; 8 + ; ay 
Duquesne Brew com..._5 7 6% 7 1,200 6% June 7% June | Manischewitz com. _-.-_--_- . cada 12 12 25 7 Apr ; — 
Electric Products. -......*/...... 5% 5% 25 1% May 5% June | Magnavox Ltd_-_-__......*/--.--- 1 1% 350 5” Apr 2 _ 
Follansbee Bros pf_...100)_...-- 35 35 10} 10 Mar! 35 June | Meteor Motor._-_-....--. > Me S & 20 : = . ~— 
Fort Pittsburgh Brewing-1} 2%| 2% 2%| 8,332} 1% Jan| 5% Mar | Natl Record Pump-----_- *|------ 2% 2% 50 % June \ June 
Harbison Walker , ee 18 20% 430 6% Feb| 22% June { Procter & Gamble new---*/_----- 40 42 197) 19% Apr .. 
Independent Brewing-___50}______ 1% 3% 680 1% Mar 3% Mar!/ _ 5% preferred.....-- ST 102 102 10} 97% — aes _ 
Koppers Gas & Coke pf 100 65 65 65 15| 45 Mar| 67 June | Pure Oi16% pref....-- 100 paniiandiad 36 8=—- 36% 89 a 4 pr . y an 
Lone Star Gas____.-..-- 11%} 9% 11%] 29,793} 5& Mar| 11% June | Randall B--._..........*|-.-.-- 3 10 ; une a _ 
McKinney Mfg-____----- , a 1 1% 120; 1 June} 1% Mar | Rapid Electrotype------- , “ee 17 17% 23) 1 May 1856 = 
Mesta Machine Co__.___ 5} 17%) 17% 18 325} 7 #&«¥Feb| 19% June | Richardsoncom--_-___-_--- ,. 11% 11% 35 x Jan 3 —_ 
Natl Fireproofing Corp__*!_....- 3% 4 114 2 June 4 June | United Milk Crate A.-_-_-- eit! 23 15 = Fr _ 
ee BS. T 7% 125} 2 £Apr| 8% June | US Playing Card_-_-.._- ae 1944 21 212 : yoo . — 
Phoenix Oll__........- eg 15¢ 15c| 2,000} 5c May| 25c June | US Print & Lith com____*/_____- 6 6 28 5 pr ¢ cane 
ae Brewing. ...50)_..._. 6 6% 427 5 Jan} 10 Mar | USShoecom_.-........ SaaS 1 1 100 4 , sane freed 
la aan we 32%| 32% 35 445} 10 Mar| 40 May | WacoAircraft.......-..*/..-..-| 11% 11% 35 2% Jan % June 
Pittsburgh Forging Co...*| 3%| 3 4 740, 14 Jan) 4% June * No par value 
Pgh Screw & Bolt Corp. * "8% an S 2,501 st 7" oe St. Lo 's k Exch R d of t ti t 
af t Corp--* , une t. uis Stoc xchange.—Record of transactions a 
h Steel Foundr ----100 i 7 7 150} 6 M 8 June ° . 
Plymouth Foundry .....10 A ith | Le oe 16% May . Louis ear y secaenge “FP pe “4 vs June 23, both in- 
oe ie gg ls lini : 2%| 2 2%} 2,070} 154 May % June Siv mpi rom official sales lists: 
. & eee * 10 10 10 50 6 Marl 12 Mar ciusive, comp 
San Toy Mining __-_____- 1] 4c 4c 4c] 1,000} 1c Feb) 6c June Friday Sates 
Shamrock Oil & Gas-__-._- * 1 1 1 300 1 Feb 1 Feb Last |Week'’s Range| for Range Since Jan. 1. 
Standard Steel Spring._.*|...... 8% 9% 130} 3 Mar] 10 June Sale | of Prices. | Week. 
United Engine & Foundry*|___~.-_- 1 21% 30} 10 Feb) 24 June Stocks— Par.| Price.|Low. High.| Shares Low. High. 
Victor Brewing Co-._-._. 1) 1% 1% 1%] 5,835) 1% June| 1% June 
Westinghouse Air Brake__*|______ 27 28% 470| 12% Jan); 31% June | Brown Shoe com_____.-. *| 50 50 20; 29 Apr} 51 June 
Westingh Elec & Mig___50).._._- 42% 47% 696} 1934 Feb| 493% June | Coca-Cola Bottling com..1 11 11 11% 119} 6% May| 12% June 
Western Pub Serv v t c__* 9 9 9%| 2,183} 4% Mar! 10 June | Corno Mills com______._*/_._.-- 12% 12% 50| 8% Mar| 13 June 
Ely & Walk Dry Gd com 35 See 154% 15% 10 6 Mar; 18 June 
Unlisted— Hamil-Brown Shoe com_25|-_____- 4% 4% 150} 2% Feb| 5 June 
General Motors Corp_._10}__.__- 2534 28%| 1,512) 9% Feb| 28% June | Internat] Shoe pref___.100| 11034] 110 110% 63| 10244 Jan| 112% June 
Gulf Oil Corp. __.__-_.- Savion 56 6034) 3,800) 2634 Jan| 60% June A Fa aR Aa aR 464% 46% 40; 26 Mar) 50% June 
Lone Star Gas 6% pref- i EER 90 91% 58| 55 Apri 9144 June | Johnson-SSShoecom___.*|_____- 25 25 11} 16 May| 25 June 
644% preferred____-100)-..-.. 854 8534 10| 80 Jan} 85% June | Key Boller Equip com___*|_____- 2% 2% 50| 2% June| 2% June 
Pennsylvania | aha 80 Scie 26% 29% 991} 13% Feb} 29% June | Moloney Electric A_____- SME 9% 10 20; 6 May| 10 June 
Radio Corp of America. _*|_.___- 8% 10%] 2,242; 7% May| 11% June | Mo Portland Cemcom_.25| 13 10% 13% 761; 43% Feb| 13% June 
United States Steel____100/_____- 52% 58%| 2,879, 23% Feb| 58% June | Natl Bearing Metals com_*|____-_- 18 18 20 4% Apr) 18 June 
* No } Natl Candy lst pref. .-100 ee 98 98 2} 85 Apr} 98 June 
= ye i... -.. 1634| 16% 16% 65, 5% Mar| 17% June 
Cleveland Stock Exchange.—Record of transactions at | P°dls Lak Sie Sit—7* Hy: ae Hs, al f° al a’ 2 
Cleveland Stock Exchange, June 17 to June 23, both in- Soullin Steel pret 2 AB |------ R 3H 140 RB in ohh June 
u Ac C«< bhnoes 
elusive, compiled from official sales lists: Son’ etn tell Tel prot idol ii63z| 116 117% 108| 109% Arw| 117% June 
Friday Sales Stix Baer & Fuller com_._.*| 11%} 10% 11% 700 5% Feb| 11% June 
Last |Week'’s Range| for Range Since Jan. 1. Wagner Electric com...15) 11 10% 11% 721 4% Apr| 12% June 
s - - aa of Prices. Week. ies 
tocks— ar.| Price. igh. R nds— = 
Be ST Masaaki on _ oe ee ~~ ~via United Railways 4s___1934/|_.__-- 16 16 |! $1,000! 15 Apri 20% Feb 
Allen Industries com ____* 3% 3% 3% 30 1 Jan 6 June s 
City Ice & Fuel..--...-- . 20 321 122} 9% Apr| 22% June No par value. 
Ge inet e--*S---;- i” P 270)” jan| «os June) = San Francisco Stock Exchange.—Record of transac- 
Cleve-Clifts Iron pref.__*|______ 22% 22% 45| 22 May! 24 June | tions at San yreeeiee —e sen. sume ba to June 23, 
Cleve Elec I116% pref. 100)... __- 106 106% 50| 95% Mar] 110 Jan j i mpiled from offic sales lists: 
Cleve Railway com... 100|_.___- 40 40 12} 32 Apr) 43 Feb both inclusive, comp 
Ctts of deposit______ 100 seer 390s 41 46; 29  Apr| 43% Feb Friday Sales 
Cleve Worsted Mills com_*}______ 8 9 153 q Jan 9 June Last |Week’s Range| for Range Since Jan. 1. 
Corr McKin Steel vtg aoe Ee ll 11% 115 3% Jan} 12% June Sale of Prices. Week. 
Non-voting com__..100|______ 8% 10 70 2% Feb| 10% May Stocks— Par.| Price. |\Low. High.| Shares. Low. High. 
Columbus Auto Parts pt.* PERE 3% 3% 70 1% Apr 3% June 
Dow Chemical com... --*|...... 51% 240} 30 Jan| 5634 June | Alaska Juneau Gold Min..| 20%4| 1934 21 | 2,706] 11% Jan) 2334 June 
Preferred........... i00 arya 98% 98% 22} 96 Apr| 98% June | Anglo Calif Natl Bk of 8 F_|_----- 9% 11 5,857, 81% May! 20 Jan 
Elec Control & Mfg com.*| 21 20 = 21 108! 10 Feb} 21 # £June| Assoc Ins Fund Inc____---|_.---- 2 2%| 1,050 % Apri 3 June 
Federal Knit Mills com. .* 3344] 33% 33% 125} 26 Mar; 33% June | Atlas Imp Diesel Eng A-_-_-|_----- 6 6 185 2 Feb 6% June 
Ferry Cap & Set Screw. _- 4 4 4 75| 1% Jan} 5 June | Bank of California N A_---|------ 140 140 7| 101 Feb| 152% Jan 
Gen'l Tire & Rub com. “a5 a 80 10| 25 Apr| 80 June | Bond & Share Co Ltd_----|_--.-- 4% 4%| 561] 1% Feb) 5% June 
Goodyear T & Rcom....*| 364) 32% 3644) 481) 1045 Feb| 3734 June | Byron Jackson Co--_----- 5% | 45% 5%| 5,966) 1 Mar 6 June 
Gt Lakes Towing com_ “100 papnee 30 2=—s 30 50} 30 Feb| 30 Feb | Calamba Sugar com------ 18%] 18% 19%| 1,500 8 Mar, 22% June 
Greif Bros Cooperage cl A*|___ ~~ 15 «1544 114) 8 18 June 7% preferred. ___.--.--|---.-- 174% 17% 110} 11 Mar! 18% June 
Halle Bros pref__-___-- Site oncs 50 50 23| 3834 Jan) 50 June | Calaveras Cement Co com- 4% 4% 120 4% June 4% June 
India Tire & Rubbercom.*!' 4%! % 4«®9¥! #£=g271 # += aApr' 3% Jan! California Copper__.._._.|---_-- : 






















































































































































Volume 136 Financial Chronicle 4435 
Friday Sales Friday Sales 

Last |Week’s Range| fur Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale | of Prices. | Week. Sale es. | Week. 

Stocks (Concluded) Par | Price.|Low. High | Shares. Low. Hh. Stocks (Concluded) Par.) Price. |\low.  High.| Shares. Low, High. 
Calif Cotton Millscom...-| 8 7% 12% 957 1234 June | Globe Grain & Mill com_25|______ 10% 10% 300} 6 Mar] 11 June 
California Ink Co Acom._--| 22 19 «22 2,325, 12 22 June Tex Mills pret100| ~~ -- 91 91 20} 60% Feb} 91 June 
California racking Corp.-.-| 23%] 22 24 3,272 8% Mar} 25% June | Hancock Oil com A______ 8% 7 8%| 2,700 3% Feb 8% June 
Calif wat Serv pref-_----- 72 72 72 25} 63 72  #June | Internati Re-insur Corp. io a 1 1% 300 % June 9 Jan 
Calif West Sts Life Ins Cap) 20 15% 2 227| 13 31% Jan | Los Ang Gas & Elec prefl00|__9134| 87% 92 95| 82% Apr} 98 Jan 

UN TORR diss 2 site on ens 16% 16% 35} 15 31 Jan | Los Ang Investment Co-10}_..__- 3% 3 500 1 Jan} 5% June 
Caterpillar. --...-.----.- 22}4| 20 23%] 20,759) 534 Feb| 23% June ; Mortgage Guarantee Col00j-_---__- is 18 10| 8 #£¥Febj| 18 June 
Clorox Chemical-.-.---.-- 20 20 21% 485| 13 2144 June | Pacific Finance Corp com10 7% 7 7%| 1,700 a Mar 8% June 
Coast Cos G&E 6% ist pref) ___--- 68 68% 7| 57 79 Jan | Pacific Gas & Elec com__25|_.__- 285% 29 200; 20 Apr) 30% Jan 
Cons Chem Indus A_-----)_____- 22 23 995} 11 23 June} Pacific Lighting 6% pref_*|__.__. 84 84 50| 77 May| 92% Feb 
Crocker First Natl Bank_.|______ 215 215 10} 185 215 Feb| Pacific Mut Life Insur__10\_____- 23% 23% 100} 19 May! 29% Jan 
Crown Zellerbach v t c__-- 5 4% 5%! 1,229 1 6 June | Pacific National Co____- re 2 2% 200 1% June 2% June 

ee 34 32 34%] 1,321 7% 3944 June | Pac Pub Serv Ist pref____*/__.___ 5% 5% 100 2% May 5% June 

 wistsn-rpat agboa rer toe 34 330 34 7 38 June | Pac Western Oil Corp_...*| 6% 6 6%| 3,300) 2% Mar| 6% June 
Emporium Capwell Corp-- 6% 6% 6%! 1,952 2% 6% June pub Petroleum Co Ltd10 3 2% =3%| 2,100 1% Feb 3% June 
Fireman’s Fund Indemnity| 19 19 19 8} 12% 19 Feb | Richfield Oil Co com--____ 1% 1% 1%] 7,600 % Feb 2% June 
Fireman's Fund Insurance.| 44%| 43% 45% 287| 34% 46 June Preferred _ .......-.. K% % 1%] 4,300 % Jan| 2 June 
Food Mach Corp com. ---- 12%| 12 13%] 1,700) 5% 14% June | SanJ L& P7% pr pret- i00 athe a" 78 «678 50} 78 Apr} 98 Jan 
Foster & Kleiser com ------ 2% 1% 2%) 1,085 1 2% June | Sec First Nati Bk of LA25; 40%| 40 43 3,650} 35 Mar) 45% Jan 
Galland Mere Laundry ----|_.---- 32% 32% 100} 26% 35 May | Shell Un Oil Corp com.__*}__.___ 7% 8%! 1,200) 4% Mar 8% June 
Golden State Co Ltd___--- 9 8% 10%] 5,449, 3% 10% June nal Oil & Gas A______- ar 3% 3% 100} 1% Mar| 4 
Haiku Pine Co Ltdcom..-| 2%| 2% 2% 775 % 35% June So Callf Edison Led com.25 25%| 23% 26 3,000| 17% Apr| 27% Jan 
Hale Bros Stores Inc. .-..--|_.---- 8% 10% 925) 4% 10% June preferred A_...- 2534] 2534 25% 600} 22% Apr] 27% Feb 
Hawaiian C & 8 Ltd____-- 41%} 414% 44 405| 27% 45 Apr | i INE ict GAME” “Sailllinds 21% 22% 900} 193% Apr| 24% Jan 
Home F & M Ins Co.-.----}_....- 25 25 25) 18 25 June 54% goery 6227738 20%} 20% 20% 700; 17% Apr| 22% Jan 
Honolulu Oil Corp Ltd-_---}...._- 15 15%] 1,020) 8% 15% June | Southern Pacific Co_..100| 27 24% 27% 900} 11% Feb| 27% June 
ort United Bak A_|______ ae 265 4% 13% June | Standard Oil of California *| 35%| 32% 36% 640} 20 Feb] 36% June 
EP EE, Ce 5 5 100} 3% 5% June | Title Ins. & Trust Co...25/......| 30 30 30; 20 #£<Apr| 30 June 
Leighton Ind B..........}|...... % \% 195 ys \% June | Transamerica Corp- -_---- 7 7 8%| 20,100} 4% Apr} 8% June 
‘ornia Salt Co..-| 26 26 1,285} 11% 26 June | Union Bank & Trust Co 100} 125 125 125 34} 100 Apr] 200 Feb 
La Gas & Elec Corp pref..-| 91 874% 91% 134) 83% 98% Jan | Union Oil of California..25 19% 16 20 11,100 9% Feb' 20 June 
Lyons Magnus Inc B..-.--|....-- 1 1% 7 1 1% June *N val 
seogeeren Oo Lee Sarena % ei! oi! 5,678 si i June © par value. 
) & Co com....-|...... i4 190 % June sas ber 
angele sone °° 73° oa @ 73° Same New York Produce Exchange Securities Market. 
} Marchant Cal Mach ¢ com..| 2 24 2s 610 i 24 June | Following is the record of transactions at the New York 
arket y pr pref._..-|...... 4, A 100 2% June iti 
nan meek we a & '@ Py Produce Exchange Securities Market, June 17 to June 23, 
NatomesCo........---.. 385;| 3515 40 | 3,338] 15 40 June | both inclusive, compiled from sales lists: 
- Amer Inv 5% % pref. -- las —_ i ‘ m Hs * ame 
orth Amer Oil Cons- - --- % ® % une ° Sales 
| Oceidental Ins Co-..-----|.-...- 16 16%) 184) 8% 16% June ee far Pen hak ee 
5 . 
ee ctteres od irs A srr77-] 3% 3381 atsol “yg 2’* June | _ Stocks— Par.| Price.|Low. High.| Shares.| Low. High 
SRS ae Se 5 5% 71 3% 6 May 
Pacific Gas & Elec com..._| 28%| 2714 2954| 7.3601 20%% 31. Jan | Admiralty Alaska Gold..1 12e | 12¢  18¢} 1,500} Se Mar) 19¢ Feb 
Mines 1.75°| 1.75 1.85} 300] 1.25 June] 1.85 June 

6% be preferred __-.--- 24 23% 24%) 6,066) 21% 

li 535% preferred___..---|__.__- 21% 21%| 1,030) 19% 2%| 1% {| 2,800} 136 June} 3% June 
Pac Lighting Corp oot.-|7~27. 33% 3535| '615| 2534 =) Se ee Te ee 
6% preferred... ..-.-- 87 | 83% 87 26] 70. Mas] 0 det So eee $ EP adie e = a 
aoe l5c  —_ Se 500} 7c Apr| 17¢ Feb 

Pac Pub Serv non-vot com.|_____. 1% 2%] 2,697 : 1 1 Feb 1K J 
|] _ Non-voting preferred. -| 5 4% 535| 2,488] 2 Apri 6 June | Chemical Research. ---..*)-..... ai a bes * be | = 
Pacific Tel & Tel com... -- 88%| 87% 89%| ‘283} 67 Apr) 90% June | Combustion Eng wi-----1/--_... ae”: Sl aaa ee eee = oe 

6% preferred. .__.._--- 110 | 105 106% 155) 903 Ape] 110 Jan | poorer enorme alo sz-e ’ ~ ay 
Paraffine Cos common..--| 25%| 22% 26 | 4,977; 8% lve | 5c 25c] 3,700) 10¢ Feb May 
>is w Wikio petenes.._|..... “| 125 +} 1%| 1% 1%] 17,300) 1% June| 1% June 
Railway Equip é Rity Ser i) --——-- és 10} 2% 14} 1 1%) 2,900) (15e May) 2 June 
Richfield p...-.| 1%| 1% 1%] 9610; % 3%) 3 334) 3,900) 2.20 Feb) 3% June 

7% Pineal ec % “% (1 6765 % 5 4% 5 2,900 4% June 5 June 
FAR” me erage Atos 55” 55 551 3736 3 2% 3%] 10,100} 2% May| 4% June 
San J L & Pow 7% pr pret_|_-___- 77 «77 17| 75 2 2 42%} 10,000] 2 Jan) 3% May 
Shell Union Oileom......-| 8%| 7% 8%| 5,506) 4 4%4| 4% 5%| 10,800) 4% June) 644 June 

eee ne 49 49 "115 3814 4 3% 4 2,500 2% June 5% June 
Socony Vacuum Corp__._- is | 13 13 2701 6% of ae ee ~ ee 
Southern Pacifie Co__-- -- 28%| 24 283%) 12,668] 11% ; , a 
Spring Valley Water Co---|_-_.-- 5% (716 410) - 2% 7 3%| 3% 4 3,800| 2% Jan| 4 May 
Standard Oil Co of Calit---| 3534] 32% 3614| 13,068} 20 YT" nay hE Ce ae tor io Me 
Telephone Inv Corp. .---|---._- 2828 15} 224 31 Feb | Hooven Aute Type. 1] 1 ae ~~ i er 3% M 
Tide Water Assd Oileom.-| 8%] 7% 914| 6,501] 3% 9 June | merce mammaire ot des i pees -4 
6% preferred fs 46 47 8021 24 a tens Huron Holding ctfs of dep1}_.___- % hie 800} 13c Apr ilyg June 
rns 7%| 7%  8%| 69,9221 4% 814 June | Laternat Rustless Iron..-1|.....-| 240 B30 12,800 100 ire 380 June 
Union Oil Co of California. 19%%| 16% 1934] 10,158} 9% 19% June 3 2.000! 1.00 Mar sm dan 
Union Sugar Co 7% pref_.-|----_- 1616 5| 11% 17. June eitel Seen 13% Apel 21% June 
United Aircraft... ______- 31%{| 31% 34%| 3,978] 17 36 ©June Hs: ‘Soul is Mes| “1% June 
Wells Fargo Bk & U. T..-- | 200, 201 200! 165 210% Jan a nd 
Western tipe & Steel Co__i| 1344) 12% 13%| 6,742 5% 13% June 215 - 200 us Feb 24 a2 
m % ar une 
Los Angeles Stock Exchange.—Record of transactions 4%| 2,600} 3% June| 5 June 
at the Los Angeles Stock Exchange, June 17 to June 23, se ike ee 
. - “ ie 3%| 4,900 2 May 3% June 
both inclusive, compiled from official sales lists: 2%| 2.300] % Apri 3% Jan 
, Gales 2.25} ‘'400| 1.45 May| 2.25 June 
Last |Week's Range| for Range Since Jan. 1. 11% 200; 1 Jan| 11% June 
bm J 16 25 3% Jan| 1634 June 
Sale | of Week. 4 1.05 100} 30c Feb| 1.05 June 
Stocks— Par.| Price. |\Low High.| Shares. Low, High. Shortwave & Television__1 %| 1,600) 15¢ Apr % June 
Standard Brewing... -_- * Ma 
Alaska Juneau... -.--.----|------ 204 21% 300; 14 Apr| 23% June | Syivanite Gold______._- 1.28 = sen Py ed ae" pad 
Barnsdall Corp A___..--- , ae 9% 9% 100| 3% Mar| 9% June | Tobacco Prod of Del.._10 20 «26 “301 20 June| 20 June 
Bolsa Chica Oil A_--.-- 10} 4 3% 4%) 2,600); 1% Jan| 5% May | United Cigar____._____- 1 40c 5%| 35,400] 6e Feb % June 
Broadwy Dept Str pref. 100} _ - -- -- 39 40 70| 32% Apr} 45 Feb / Van Camp Packing. 37¢  50c| 3,300) 37¢ June % June 
Byron Jackson_.._....-- _, ee 4% 5% 200 1 Feb 6 June Tes rei % %| 2,000 June % June 
California Bank - ------ | gee 32-83% 200| 32 June} 38 Feb | Van Sweringen ia 25¢ 30c¢|] 1,200] 12¢ Jan| 34c June 
Central Invest Corp---100}------ 3% 4 70| 3 Apr} 5 May | Western Television % %| 9.500 Apr} 1 June 
Chrysler Corp-.......-- eee 30 «31% 700; 9% Mar| 31% June peek aS 6% 7%!| 18,300; 2 Jan % June 
Citizens Nati Bank -__-- a 31 33%|  200| 26 Mar| 38 Jan | willys-Overiand.. %  %| 16,500} 6¢ Mar % June 
Chante ae aa Prod. .* Somaes th 14%, ‘ = 536 _ aoe j med . 73a 12e 12c| ‘100| 6¢ May| 1 Feb 
Consolidated Olli. .....-.. 78 4 ’ an K% une Zen 
Dougias Aircraft Go Ine..*|..._.. 16 17 700| 11% Jan| 17% June - 1___FPPe ere Sho ___ Me) 4.00) _ 6 so & = 
Emsco Derrick & Equip__*!_____- 4% 5 200 2% Apr 5 June * No par value 








New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (June 17 1933) and ending the present Friday, (June 23, 1933). 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any deaiings occurred during the week covered: 


It iscompiled entirely 
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| Friday Friday Sales 
Week Ended June 23. | Last |Week's Range| for Range Since Jan. 1. Last |Week # Range| for Range Since Jan. 1. 
f of Prices. Week Sale of Prices. Week. 

Stocks— Par.| Price. |Low. High.| Shares. Low. High. Stocks (Continued) Par.|Price.|Low, High.| Shares. Low. High. 
Indus. & Miscellaneous. | Amer British & Cont’l_._.* % % 1 500 ye Jan 1 June 
Acme Steel Co_-_....-... | 36 36 25) 13 Apr ee June | American Capital Corp— 

Acme Wire vt ¢ ____.-. 25 9 | Hed 9 300 24% Mar June $3 preferred __.._...-- oho 11 11 100 4% Jan| 13% June 
Aero Supply Mfg cl B....*)}_..--- 3%! #1 = % Feb 4% June | Amer Cigar common__100/__.-_- 130 130 75 L187 Jan| 130 June 
Agfa Ansco com-.-_....-- ae 336 6% 3 34 June 6% June | Amer capital Corp cl A__* 2 2 2 100 eb 3% June 
Ainsworth Mfg com-_.._. 10 7% 7™% 9 500 1% Feb; 10% June | American Corp com_-__-__. * % 516 %| 3,600 MM June % June 
Air Investors com v t 6... *!------ 2% 3% 700 % Jan 3% June | Amer Cyanamid— 

a Convertible preferred __*| -- ---- | 15 15% 200 5% Mar! 17 June Class B non-vot_......*| 12%) 12% 14%] 27,600 3% Feb; 15% June 
> Warrants. ---. 2 ae % 800 % Jan 1 June | Amer Dept Stores Corp-.-.* 1% % 61%] «2,700 y% Jan 1% June 
Alabama Gt Southern _ _ 50} - - - - -- 37% 37% 25 8 Jap} 40 June | Amer Equities com......1/-.---- 3% 4% 600 2% Jan 4% June 
Allied Mills ‘oc_._...-.. * 5% 5 5%| 1,900 3 Apr 7 May | Amer aisle 1% 1% 2%| 9,800 % Apr 2% June 
Aluminum Co common. -- 85 81% 91 8,400| 373 Feb) 95% June 7% preterred cl B._...50}..-.-. 19% 19% 100 ~ Apr} 20% June 

6% preference. -_-_..- ido is andar 72 73% 415| 37 Mar| 74 June 6% ist pref sertes D__50)__...- 19% 19% 100 9 May! 20 June 
Aluminum Goods Mtg Co *}..-.--- z13 16 400 7% Apr} 16 June | American Hard Rubber 100}. .---- 14 14 50' 10 June} 14 June 
Aluminum Lid— Alterican Luvestors..-.-.-- i 5% 4% 5%) 6,600 2 Apr 5% June 

RN aS ee *| 45 a44 45% 800'; 13 Mar 48% June ee St apa: 1% 1% 1%! 7,200 Ts. Mar 1% June 

6% preferred. _-.---- ee 47% 47% 100; 20 Feb| 47% June | Amer Laundry Machine. 20) __--__- 15% 16% 400 6% Feb| 16% June 

Series C warrants....... 15 15 15 48 2 Apr! 21 June | American Mfg Co-...- i 24 25 250; 10 Feb} 25 June 

Series LD warrants...... 20 15% 20 108 2 Apr' 20 June Prefesred........-.. ee 60 60 25; 434% Feb) 60 June 
Amer Beverage Corp....5 2% 2 2%! 1,900 1% Mar 5% Mar; Amer Pneumatic Serv____*/|------ 1% 61M 100 1 June 1% June 
American Book Co... .100 44 44 50! 34 Mar! 53 May Amer Thread pref. .__... 5 3% 3% 3% 1,100 2% Apr 
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4436 Financial Chronicle June 24 1933 
Friday Sates Friday| Sales 

Last |Week's Range| for Range Since Jan. 1. Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. of Prices. Week. 

Stocks (Continued) Par.|Price.|Low. High.|Shares. Low. High. Stocks (Continued) Par.|Price.jLow.  High.|Shares. Low. High. 
Amoskeag Mfg com... -.-- * 8% 8% 8% 100 8 June 8% June | Hazeltine Corp__--_-_--_-_- * 314 34% 3% 100 1% Mar 3% June 
Anchor Post Fence....-.-. s 2% 2 %\| 4,700 % «Feb 2% June | Heyden Chemical_--____ ie onal 14 5 300 8 Apr} 15 June 
Arcturus Radio Tube__..1 % % 1 400 Ye Feb 1% June | Hires (C E) class A_____- PRS 19% 19% 350} 17 Apr} 19% Feb 
Armstrong Cork com....*| 12 11% 13%} 4,500 4% Mar| 15% May | Horn & Hardart com....*| 23 23 24%| 1,525] 17% Janj 25% June 
Art Metal Works. ....-..5/-.-_-- 3% 4%] 4,400 % Mar 4% May | Huyler’s of Delaware— 

Assoc Elec Industries— 7% pref stamped -.--.100}------ 25 265 50} 20 June} 27 June 

Amer dep rets.....-- £1 3% 3% 3%, 4,200 2% Apr 4 June | Hydro Electric Securities. *|______ 7% 8% 300 3% Mar 8% June 
Assoc Rayon com_......- * 5 3% 4,100 \ #OADr 5% June | Hyzrade Food Prod ade 5% 5% «6 2,400 2% Mar 7% May 
Atlas Plywood Corp--.-- * 6 4 6 300 1% Apr 6% June | Imperial Tobacco of Can_5}]-_.____ 8% 8% 300 6% Feb 9% June 
Atlas Corp com.__.._- -*| 17%! 15% 18%] 63,200 5% Apr| 18% June | Imp Tob of Gt Brit & Ireld 

$3 RL *| 41%] 41% 42 1,100} 33 43% May Amer dep rec ord shs__£1]------ 20% 20% 15 Feb| 2014 June 

Ws senkbawonnan 8% 6% 10 18,200 2% Febj 10 £=June | Indep Pneumatic Tool-_-_-_*}-_---_-_- 15 15 15 June} 15 June 
Automatic-Vot Mach_-...*}------ 2% 3 2,000 1% Jan 3% June | Insurance Co of No Am.10} 43%] 42 44% 25 =Mar| 44% June 
Axton Fisher Tob cl i 2Zi0 LN SS 53% 55% 200| 25% Feb| 55% June | International Products--__*}---__- 2% 3% % Feb 4 June 
Babcock & Wiicox._.-.. 100| 756 52 425) 25 Jan| 56 =June | Interstate Equities Corp-.1 1% 1% 1% % Jan 1% June 
Bellanca Aircraft vt c....1}-.---- 2% 2% 100 1% May 2% May $3 cum pre’ ser A__-_-__ 50} 23 21 23 9 Apr} 24 June 
Beneficial Indus So ee 12% 14 2,100} z8% Apr} 14 #£4June | Interstate Hosiery Mills_.*}-..--- 13 13 7% Jan} 14% June 
Benson & Hedges com _ _-__* 1% 1% 1% 100 1% June 5 May | Irving Air Chute new__-_ 1 6% 6% 7 4% Apr 8% May 
Bickfords Inc com....... Seep E 6% 6% 100 4 May 7% June PEs dh oh onthe assed % % \% Apr % Jan 
Blauner’s common. ------ _ 12 12 100 6 Jan} 12 June | Jonas & Naumburg com__* 1% 1% 2% ye Feb 2% June 
Bliss (E W) Co ........- , 4% 4% 300 1 Feb 4% June | Jones & Laughlin Steel_100/----_-- 49 50 19 Jan} 52 May 
Blue Ridge Kolster-Brandes Ltd— 

ES ii cecemmeen ne 1 3% 3% 3%| 2,700 1% Mar 4% June Amer shares_......-- 1316 ae | % Mar 1% June 

6% opt conv pref..... | 36 35 37%| 3,900] 21% Mar) 37% June | Koppers G & C 6% pf 100 athe af 65 67 45 Mar) 67 June 
Botany Consol Mills... -- * 1 % 1% 800 % June 1% June | Lakey Foundry & Mach-_-*|------ 1% 1% 4% Jan 1% May 
Re aa ee * 4% 4 4% 400 2% Apr 4% June | Lefcourt Realty new-_-.--- 1 2% 2% 3 K% May 3 June 
Bower Roller Bearing----*}..---- 8% 10 500 7% May| 10 June |) ES eee og. ae. 8 8 3 Apr 8 June 
Bridgeport Machine----- , 1% 1% 100 \Y% Mar 1% June | Lehigh Coal & Navigation s| 11 10% 13% 5% Apr} 14 £=June 
Brill a CN Bactccanak - EE 2% 3% 800 May 3% May | Lerner Str Corp— 

2) ee, . 1% 1% 1%] 2,300 4% Jan 1% June Se * 9 7% 10 4 Jan} 10 June 
Brillo yop oe pravaiinersl 8 9%} 1,200 6% Feb| 11% Apr | Libby-McNeil & Libby.10 6% 6% 7% 1% Feb 8% June 
British Amer Tobacco L Louisiana Land & Explor-.*]____-_- 1% 2 59 Apr 2% May 

gee Mgrs wey 22 21% 22 400} 16 Mar| 22 June | Lynch Corp..__-_-_------ _ See 34% 34% 34% June} 34% June 

Am dep rets ord reg_..£1} 22 20% 22 700} 16% Jan} 22 =jJune | Mapes Consol Mfg_---.-- , =e 32% 32% 1 eb] 33 June 
British Celanese Ltd— Marion Steam Shovel-_--_* 7% 4% 8% % Feb 8% June 

Am dep rcts reg shs_---- 3% 2% 3%]! 1,200 1 Apr 3% June | Mavis Bottling cl A__-_-- | eae 1% 1% 4% Jan 1% June 
Brown Co 6% pref_.... ee 9% 10 50 3 May| 12 June | Mayflower Assoc........*j-...-- 42 42% 27 Mar| 42% June 
Burco Inc warrants -.....}..---- % % 200 \% May % June | McCord Radiator & Mtg— 

Burma Corporation— Sree 2% 2% 3% 1 Feb 4% June 

Am dep rcts for reg shs..|_____- 2% 2%) 1,600 1% Feb 2% June | Mead Johnson & Co com.*}______ 57 57 384% Febj 69 May 
Butler Brothers new. .-.10 5% 5% 5%} 1,100 1% Feb 6% June | Mercantile Stores_-_--.-*]-.---- 12% 12% 8 Febj 13% June 
Cable Radio Tube v t c..* % % 700 Ye Jan % June | Mergenthaler aia atten 1 33% 20 Apr - % June 
Carnation Co-......----- ye 15 16 200 5% Mar| 18 May | Merritt Chapman & Scott * 2% 1% 3 Jan June 

io, ee »» EE 10 11%} 3,900 4 Feb] 11% June 64% A preferred . . 100) eee ee 13 15 13 June 3 June 
Celanese Corp of America Mesabi Iron Co_.-.----- % % % \% May ilig May 

7% \st. partic pref...100} 98%} 90 98%] 1,250} 27 Apr} 9834 June | Michigan Sugar___..--_10j]-....- 1% 1% % May 1% June 

7% prior preferred_..100} 8344} 82 85 200} 51 Apr| 86% May | Mickelberry’s Food Prod 1 Se 6% 7 5% May 7 June 
Celluloid Corp com..-...- ,, SRR 8% 9% 500 2 Apr| 13% June | Midland Steel Prod_.....*/.._-.-- 9 9 1% Apr} 12 June 
Centrifuga! Pipe Corp..-.*}_____- 4% 4% 600 2% Jan 4% June ' Minn-Honey eae ge 70 69% 70 59 Apr} 70 June 
Childs Co pref........100}_..__. 18 20 330 6% Mar] 21 June —— River Fuel— 

Service common... 5 4% 5%)|142,200 Feb) 6% May ae 2% 2 2% 1% Jan 2% June 
a 24%| 23 25%| 1,000 10% Mar May | Mock Judson Voehringer. * 6% 6% 6% 4% June 6% June 

Prefered B_....--.---- a 2% 2% 00 1 Apr 3% June | Modine Mfg Co-_--_-_-----*}------ 13% 14% 11% June} 14% June 
City Auto Stamping Co-..*}..._-- 15% 16 400 5 May] 18 June | Montgomery Ward & Sr 
Claude Neon Lights... -.. 1 1% 1 1%} 6,600 % ADr 2 June GHD Aika nihnditvones *| 75%| 75% 76% 46345 Febj 80 May 
Cleveland Tractor.....-.. 4% 4% 5%) 2,300 1% Mar 5% June | Moody's Investors Service 
Clinchfield Coal com-_-_.100}_.__-- 7 7 100 7 June 7 June Participating preferred. > SS acmuaas 22% 23 14 Febj 23 June 
Columbus Auto Parts— |, > ea 28 26% 28 26% June} 28 June 

Convertible preferred __*]_____- 5 5 100; 5 June 5 June | Nachman Gezinaiiiied ~~ "6 7 7 7 7 June 8 June 
Columbia Pictures--..-..-- ., eRe 19% 20% 300 8% Feb| 20% June | Nat American Co.--.---.- * 4 % % % Jan 1% June 
Consvlidated Aircraft. -_..* 9% 8% 9%] 10,800 1 ar 944 June | National Aviation.-.-...-.- bd 9% 9 10% 4% Apri 10% June 
Consol Automatic Merch— Nat Baking Co com----- , SEES 1% 2% 1 Jan 2% June 

Common vt ¢_....--.- * yY% 4% 516) 5,100 lye Jan % June | Natl Bellas Hess com._..1 3% 3% 3% “% =JaD + une 

$3.50 preferred.....-.- * % Se ft 800 yy May 1 June | Natl Dairy Prod pref A_100]_.---- 90% 91% 76% Febj| 92 June 
Consol Retail Store. ....- * 2% 1% 2%! 3,000 Sig Jan 2% June | Nat Investors common..-.1 3% 2% 3% 1 Feb 4 June 
Consol Securities com.__..*}....-- 4% 4% 100 1% Jan 5% June New 5% % preferred__.1] 42%] 39% 45 24 Apr} 46 June 
Consol {Neer WS O54<0% 2% 1% 2%] 7,800 1 June 2% June Ws 5 2nd sp ntedenes 1% 1% 2 % Apr 2% June 

per-Bessemer____.._. , See 6% 7%) 1,400 1 Mar 7% June | National Leather com. -_.* 1% 1% 2% Y% Feb 3% May 
$3 pret elate A ww....*| 16 15 16 300 4% Mar; 18% June | Nat Rubber Mach.---- ene 3 3 15ig Mar 4% May 
1 em 11%} 10% 12 38,700 4% Feb| 12% June | Nat Screen Service____. */_._.__| 10 10% 5% Apri 10% June 
Corroon & Reynolds. _.-.- 1 1% 1% «2 800 % Avr 2 June at Service common. .-.-.- 1 1 K% OK 4% Mar 24% May 
$6 pref , ee eee 14% 15% 400 6 Mar| 15% June Conv part pref a Eee 2% 3% 2% June 6% May 
Courtiauds Ltd— Natl Steel Car Ltd_.--.-- , See 12% 13% 11 June} 16% June 
Amer dep rets ord...-£1 7% 7% 7% 3,900 4% Mar 7% June | Nat Steel warrants_-----_}/------ 10 10 Feb] 14% June 
er W ane 8% 6% 8%] 20,300 2% Feb 8% June | Nationa: Sugar Refining..*|______ 36% 38% 22 Feb] 39% June 
Crown Cork [Internat A..* 6% 6 7%| 2,200 2% Jan 7% May | Nat Tile Co com-_-_-_-_---. ; ae 3 3% 3 June 3% June 
Deere & Company.....-.- *| 320%) 19 32%] 54,500) 6% Mar| 32% June | Nat Toll Bridge A com-_--_* % % % June % June 
Detroit Aircraft Corp...-* 4% a% 900 % Jan 114g June | Nat Union moan Som. 2-8 Senet 2 2 % san] 2% June 
Dictaphone com..-....-- >, nee 12 12 50 5 May} 12 June | Nehi Corp com_-_-_-_-_--- , ee 13g 1% 1 Apr 1% June 
Dixon (Jos) Crucible..100}-..-..- 31 31 10} 31 June| 43% June | Neisner Bros 37% pref. 100 40 38% 40% gy Febj 42 June 
Doehler Die-Casting - -.-- * 4 4 4% 500 1% Feb & June | Newberry (J J) Co..-----*/--..-- 15% 15% 10 Apr} 19 May 
Dow _ =a *| 52 52 54 2,300} 30 Mar! 58 June 7% _ wpreferred_-_----.- ido) sah alban nail 80 80 65 May! 80 June 
Driver-Harris Co.....-- 10} 19 19 21 400 3% Feb| 24 #=jJune | New England Grain Prod-_-|_.-.--- 25 25 10 Feb} 25 June 
Dublier Condenser com ..1 1% 1 1%} 1,300 ‘ig Feb 1% June | New Mexico & Ariz Land_1} 1% 1% 1% % Jap 1% June 
Duvai Texas Sulpbur----*/..---- 1% 2 1,300 % Feb| 2% May | New York Shipbullding— 
Eastern Util Invest A.._.* 1% 1% «61% 100 % ADr 2% June | Founders shares_...... 1l 1l 14% 1% Jan} 14% June 
Easy Wash Mach ci B_...*)__._-- 4% 4% 100 1% Jan 5% June Share of Md cl B. 5 7% 7% 8 3 Apr 9 June 
Elsier Electric Corp. ..... * 1% 1% 1%' 2,200 \ Apr 1% June | Niles-Bement-Pond-.-.-_-... 15%} 15% 17% 4% Apr 17% June 
Elec Power Assoe com....1 9% 9% 11% 3,500 2% Apr 12% June | Nitrate Corp of Chile 

CM. ctcsenocaccos 1 9% 9% 11%] 7, 2% Apri 11% June Ctfe for ord B shares---- % % "16 lye Jan % June 
Electric psa Northam Warren pref_-.-.*/_..-.-- 38 39% 284% Jan| 40% June 

IID. onc necigninen: 7% 6% 8 800 2% Mar 9% June | Northwest Engineering. --*)-__---- 7% 10 2 Jan} 10 June 

Ex. Cell-O | oY’ aa ae 4% 4% 200: 1% Feb 5 June | Novadel-Agene Corp....*| 51 48 53 34% Febj 53% June 
Fairchild Aviation new. --1 2% 2% 2%! 3,000 2% June 2% June | Ohio Brass class B_.-...- * 13 13 13 6 Jan} 14% June 
Fajardo Sugar ._-..-..- 67%) 67% 67% 50] 22 Mar] 67% June | Ee Se 7 7% 3 Feb 7% June 
Fansteel Prod Co..-..--. _, ee. 2% 3 300 1% Apr 3 May | Outboard Motors— 
Fedders Mfg class A...-_- ., ee 5% 5% 200 2% Jan 6 June Class A conv pref-_.-.--- ° 2% 2% 2% 1% Feb 2% June 
Federal Bak Shops ...-.--. * % K% % 200 ye Feb 1 May | Overseas Securities Co. ..*/..---- 4 4 % Apr 5 June 
Ferro Enamel Corp._..-- *| 12%] 11% 13%] 5,800] 1014 June] 13% June | Pacific East Corp------- 1} 3%) 3% 4% 1% Apr) 4% June 
Fiat Amer dep rts.......-|...._- 144% 14%] 1,000 9 Mar] 14% June | Pan-American Airways. 10 41 39 43% 20 Feb| 4344 June 
Film Inspection Mach... % 4 4 200 % June 1% June | Paramount Motors....--*}]_...-- 3% «26 2% Feb 8% May 
First National Stores— Park Austin & Pee) 

7% ist preferred....100| 11134] 111% 111% 10] 108% Mar} 113 May Conv part pref_.._-- _ ee 4 4 100 4 June 4 June 

Fisk Rubber Corp......- 1 6% 5% 7%} 30,200 Apr 7% June | Parke, Davis & Co....-.- *| 25 20% 25%} 11,200] 12% Mar| 25% June 
a i oes as as 100} 40 40 44 1,800) 18 Jan} 46 June | Parker Rust-Proof--.....-. *| 484%| 45 50%} 1,200] 20% Mar June i 

Flintokote Co cl A-....-- * 7 6 7% 900 1% Feb 74% June | Pender (D) Grocery A...*| 30 30 100] 15 Mar June 

Ford Motor Co Ltd— Corp new v t 6.1 3% 3% 3%| 36,100 1% Mar 3% June 

Amer dep rcts ord reg. £1 5% 4% 5%! 25,400 2% Feb 5% June | Pepperell Mfg.---.---- 100} 64% 67% 280} 26% Feb| 77% May 
Ford Motor of Can cl A..*| 11 10 12 6,100 4% Febj 13 June | Phillip Morris Inc_..... 10 3% 3% 3%| 2,500 1% Feb 4% June 

Di {+ cbearamenes *| 16%] 16% 22 100 9% Febi 26 #£=June | Phoenix 
Foremost Dairy Prods. -..*|..-..- _” ee 1,500 ye May 1% May ee a 1% 1% 2%) 9,300 ‘je Mar 3% June 

Conv preferred__-_..-.- iekpee 1% 1% 200 1 May 3 June $3 conv pref ser A....10/____.- 22 23 500 9% Feb| 23 June 
Foundation \Compnty— Pie Bakeries v t c_.-..- */...... 4 4 100) 1% Jan 6% June 

EEE 3% 4%} 1,600 2% Mar 4% June | Piedmont & North Ry. 100 eer 24 24 50 4 june] 24 June 
Franklin ‘Ht i. ae _,, ee 1 1% 900 % Jan 1% June | Pierce Governor-_-.-------*]..---- nmi4% ni’ 100 1% Apr 6% June 

7% preferred. ...... Se 3% 3% 25 3 May 8% June | Pitney-Bowes Postage 
Garioek ¥ Packing.......- _ RE 8% 9% 500 4 Mar 9% June OE I 4%| a4 5 3,400 2 Feb 5% June 
General Alloys Co..-..-.-- *| 2% 1% 2%] 7,600 4 Mar| 2% June | Pittsburgh & Lake Erie_50}___._- 65% 65% 50} 28 Marl 65% June 
General Aviation Corp. -..1 8% 8% 9% 2,400 2% Janj| 10 #£June |} Pittsburgh Plate Glass..26 scan pias 30% 33%| 1,275) 13 Feb| 33% June 
Gen Elec Ltd Am dep rets *|_____- 8% 8%] 1,500) 6% Jap 9 June | Pratt & Lambert-------- 20%| 18% 20% 200} 10 Jan} 20% June 
Gen Rayon A stock.---. 7+ 4 3% 4%) 5,900 % May| 10 June | Prudential Investors..-.- : 9 8% 9%] 7,000) 3 Feb) 9% June 
Gen Theatres Equi ment . $6 preferred___..----. *| 78 78 a79 150] 57 Mari z78 June 

$3 conv preferred___..- 1lig % Uys] 4,700 \% Feb % June | Pub Util. Holding com— 

General Tire & abber 735 79%| 75 83 2,125} 23 Apr] 87 June Without warrants..-..- ° 1li¢ 1lig %\ 4,200 14g Feb 1 June 

6% preferred series A 100}___. __ 65 70 175] 51 May! 80 June WeStRNle i. ase ccdened \% % 346) 5,000 1g; Jan ‘3 ~=Apr 
Glen Alden Coal. ....... *| #17 15 19 31,700 6% Apr} 19 June $3 cum preferred... -.- s 5% 5% 6 200 1% Mar 7% June 
Globe Underwriters_.... etic 5% 5M 100 4 Feb 6% June | Pyrene Mfg Co.-.--.---- peepee 3% «4 700) 2 May 5% June 
Godchaux Sugars cl B____* 7 6% 7%] 1,500 ye Jan 1% June | Quaker Oats com-..-.-.-..-- *| 122 120 126 230} 64 Mar! 126 June 
Gold Seal Electrical... ... 1816 % 1 :200 2% Apr 8% June | Raliroad Shares sana” K% % 1% 700 % Mar 1% June 
Gorham Mfg com vtc...*| 18%] 16% 1934] 6,100} 6 Jan} 20 June | Railway & Util Invest cl A*/.....- % % 100 % June} 3 June 
Gray Telep Pay Station..*} 14%] 14% 16] 1,400) 8% Apr| 20% Feb | Ratnbow L — 

Gt Alt & Pac Tea— Cc 4. Gtveet are EROS 1 1 300 \% Apr} 1% June 
ghey com stock .. 165 163 170 220} 128 Feb} 1814 May Ciest B OUR... ccccccacs s % 4 % 600 \% Feb % June 
7% ist are ido ae ee 119% 120% 110} 118 Marj 124 Jan | Reeves (Daniel) a eR SE 22% 22% 200} 15% Jan} 24% May 
Great Northern Paper..25| 23 22% 23 350] 11 Apr| 23 May | Reliable Stores Corp--.-_-- , ae 4 4 100 % Ap 5 June 
Greyhound Corp com--.-_* 1% 1 1%] 12,100 an ome 2% May | Reliance International. -_.* 4% 3% 4%4| 5,800 1% Feb 44% June 
Grocery Stores 25¢ 2% 2%) 1,900 Jan 2% June | Reilance Management. -.-.*|__.__- 2% 2% 400 % May 3 June 
Guardian Investors-----.- 1 1% 1 1%} 5,800 < June 1% June | Republic Gas common-..* % % ‘el 16,600 \% Feb % June 
Happiness Candy Stores -.* % % % 900 3 Mar % June ". egasge ape 10) 2 2 2%) 2,500 % Apri 2% June 
Hartman Tobacco... .- Ee: % % 100 % June ¥% June | Reynolds Investing_._.-.- ® % % %| 5,200 \% Mar % June 
Hazel Atlas Glass Co._..25! 66%' 61% 67 15,8001 44 May e754 June | Richman Bros Co------- *| 49 45 49% 250' 25 Mari 49% June 
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Freiay Sales 
Last |Week's Range| for Range Since Jan. 1 yimy , % 
inomics par | pate of Prices. | Week. Public Utilities Bale Woy Prices eT i. etn 
ae ee Price. |Low. -| Shares. Low. High. (Concluded) Par.| Price.|Low. High.) Shares Low. High. 
chmond Rad 7% pref. * 6 6% 200 14% Feb 6% | 
bwowin ; June | Bell Tel of Pa6%% 
1% 238] 1.800 F oan 2% Sune | Brazilian lan Tr 1. & P ord...® marty ‘18% ‘15% 0,060] 11125 June] ASS June 
; ‘ ar’ une Pow... 
a als] Sam] ok Ma] atk fee | ite ine | Thad tole ag] Se 
% Fe 7% May m dep recta A ord shs_.£ 
so'4 834] 32,000] 14 Mar] 6% June Am dep rets B ord shs_£1|__ aa “se 5,200 - Pee iy June 
52% 370} 12% Mar| 56 June Am dep rets pret in ee st 3 3 "100 2%¢ ~ 34 Ma: 
12. 12% 2001 6% Feb) 13 June | Cent Hud G & E vte._..*/ | 14° 14% 400 1034 ior 15 J e 
7% 9 900| 2 April 11 June | Cent& So'west Ui— | . % Ae on 
Securities Allied Corp. -_*|-~> ~~ 16 16 =. of oe ee Py bag Moo = oe 20| 814 Mar| 27'4 June 
——— * Hardware. 13 1M 136 2,900 % Jan| 1% June | Cent States Elec new com: | 35; 35% aK 13,300 iu Far et’ pan 
ies Industries Inc— x op SS. Ooo ee Cleve Hes an ons tae) Hh ante te a 
| $a3 peler ene-nee- oo si] 3% wane a. 10,900 33% Fe 4% June | Columbia Gas & Elee— = | 5334), S00) 3036. Mae] 5878 oom 
Altetinees oe .--- eo ae os 58 613% Nh ar 60% June Conv 5% pref_...... 100} 119 115 134 1,775} 68 Apr] 135 June 
Sentry Safety Control..--¢ po ss] goon] se gan 86 June Powe onngry = eae, ey RL Claas, Scales 2s (retbiibtens reece 
Seton ther Co-------- *| 11%| 10% 12%] 3100] 1% Apr| 12% June | Warrants. ..--....... ‘<a % 1%] 87.4001 % A 1% June 
él 1 , Community Wat Serv new! : 1% «41% "200 ¥e Prt 2% June 
ae a oa eee ---*- 3% 4 600 14 Feb} 5 June | Community P & L Ist pref*| 125;] 12% 13 : 50] 12% J ine} 13 June 
entre ¥ pret ——--——-- 3: 2044 21%] 400] 129 May| 2234 June | Conn P & 1.634% pref. 100 108 108 50] 108 June| 108 J 
brim wha sia) an | G2 Bl gay UM MM] SB Hy | Bola tar oa Tic] Bes oak She Re ag dee 
ones iit. 4 ay} 92% June e Power Co____.._- , , 
Selah ta 0 Gee ------ 100 149% — ape 70 a — oo , June a et tien 1% 10% 1% 2,000 ry Mor 12% room 
ee ed? Sl 2 une 7 ee . 
tater iy Corp common. .* 2% 2% 2%] 1,000 % Jan 2% May East States Pow com et “""3y af ay 3 om o. *. b nes 
aoe ee eee sai 8 716 %16 900 lig Jan % June $7 preferred series A_ " 8 25% a5i "100 oe 30° a 
rae <a ee ae 9 9 100] 2% Apr] 14 June $6 pref series B__-___ a yeas 24 #824 100 i.e 24 fone 
vesting Corp— East Util Assoc com.....*|-~~ ~~~ , 15) May) iG oan 
s $5% cum conv pref-.--*) = 17 17 50 6 Feb June Conv stock......_-__- Pee as wt! et ba 4 Aer Ae oe | 
carrett Corporation new 1)-~31z| 154 2%] 12,800 Apr| ©2% June | Edison El Illum Bost--100|_____ 155° 160° 30 132 on 178% = 
ena ee SEREEE 10, 5%| 3% & 5.000 tye Apri 6 June | Elec Bond & Sharecom..5| 35%| 32% 3914|471,000 9 Feb| 419% J me 
—tiaa pees 1% 2%! 1,800 \Y% Febl| 25% June $5 cumu) preferred e} 655 52% 56 1.300 2 9 a 
SE pe 50 % May| 9 June preferred......_...* pot, 56 rats. 5.200 3346 Apr 2" ne 
Stetson (John B)-_.----- ent 11% 11% 25| 8% Feb] 11% June | Electric Pwr & Lt 2d pf A * rot. 23% 96°| 675 . ed 2 to 
Bs wy fe | BY GE. ig. 1%} 1,000 % Apr 1% June Option warrants rt 6 : 7\u%| 4,300 7 a — 
Stuts otor C sillin soos *|--373z] 1536 17%| 3's00| 8% Feb] 17% Jan | EmpireGas& Fuel— * 1 ae a 
perma’ rp com---_* 44 4% 4% 100 1% May 4% June 614% preferred __-_- 100 19 19 25} 6% M 19 June 
Sea tenes 20%| 18% 21%] 32,900) 7 Feb) 235% June % preferred... ...- 100|°"30° "| 18% +23 Zu Apri 25 June 
T, ternacional...--15) 29 27% 30%] 11,400] 12% 32% June 8% preferred _- 100) 24% 25 100 % el 3s 
qeatneams tae Ne saa” into ih 4 5%] 3,600 % Apr) 5% June Electric Corp | oe yo ee 
nec * " 
---- % % %! 1,100 ¥% Apr % June} Class A..........- 
Teshaloger Ine com... *| 7%] 7% 9 3'700| 2% Feb] 10% May Option ae on on © 3100 ax 7 fon in 
wean an ucts Export.*} 1% 1% 700 % Jan| 1% June | Florida P & L $7 pref....*) 27 | 27 27% '200| 12 Mar 33% Jan 
Suaviean +P Ee canoe , “eget 23 28%] 1,100} 10% Feb| 2814 June | Gen Pub Serv $6 pref_...*| 50 46% 50 410} 18% Mar} 50 June 
pnd Mn ngatatee SE 3637 100] 30  May| 37 June | Georgia Pow $6 pref. ---- *| 64%| 64% 65% 75] 43% A 70% Jan 
= Trans_...-. 5% 5% 5%! 1,600 2% Jan 6% May | Hamilton Gas rom vt c_-1 % % 2,300 % po % June 
Trane Lu —_—— jan eee aaial’ 2h, tik tee es er ay 1. $6 pret....*| "25, 24% 28%| 1.450, 18% hor 34% Jan 
Trt Continental warrants. 341 3° 331 4'900|  % Apr| 334 June | Internat ee 1 6. Ra Oe ee 
lass $3.50 conv * 
rea Cire.ei]._.| 10% 10%| aaa] 836 Fae] 1016 zune | Intel uy | OM] 3 | ee a 
“2a: 2, See 3% «12% 100} 10 Jan} 12% Ma SS Ee. , 
Tubize Chatillon Carpe 15 12% 15 | 7,400| 2 Apr — Map Class Ben eeeeeeeee-ao oe 0% Bit 10,000 oy cd 13a in 
ron am, bees wis---- 1) 28% 27 30 800} 8% Mar| 30 June Warrants. --...-.-.-.---- % 5% 1,100 \% Feb % June 
Tung-8ol Lamp Wks_---*] gig] 7% (9 | 3,200] 146 Jan| 934 June Interstate Pow $7 pret__.*|--~~~ 18% 18%4| — 10| 5% Mar| 23% J 
Union Amer Invest com..*|_____- 20, 20 100] 11, Mar] 20” June | Itallan Superpower A-..-*|"~ 234 21 Du] 3,600 % Fep| 3 June 
United ina & wees \% 16 %| 2,800 1 May % June wy. ee eee % 34 800 Ye Mar 1 June 
pref A without wars0| (| 46 = 46 5| 45 M - Com on 
United Care Fastener comm s|""-"--| “S34 “Syo| abo] “tse “web| “Gay | 7% revered 2<“"“ioo)_ 1) zai 7a i20| be “Apr| fase Feb 
Untsod Dry Docks.__... * 2% 1% 3%| 23,500 \% Mar 3% June 6% pref class B.._-- 100} 66% 66% 25) 48% yee 74 ye 
Guset ee ty Fdy__-_* Be--532 20 a: iis 100 2. June 2014 June Mareen Internat Marine| ™ 
Founder wonee--- 2 ‘ ‘ ’ pr 2% June ommun A £ ; 8, 2 
ane eae ow 100 199 7 as 200° 40| 199 June 200% June Maneens Wirel Tot Can. "ey ing 4: 33 300 * ior 2% june 
ie % ,° 2%] 2,300 4% Marl 23, June | Mass Util Assoc vt c___-- * ‘ ‘ 2) 
United Shoe Mach el 48%] 47% 49% 675| 30% Mar 49% June | Memphis Nat Gas new..5| 4% 5. 000 2 yep Bu mm 
oareterred---------<-25]...---| 32, 32 | 200) Bose Marl 32, June | Mecony pref Annee]... 254 ase! 100] Ape] 36 dune 
= une et GE Mis coesoss s } 
¥ 8 Dairy Prod B acne” Tae. 2 2% 400 1 Feb 2% June | Miss River Power pref_100|______ a7" es” 00 75° = so 4 
2 6 6%| 1,200 % Feb| 7 June | Mohawk & Hud Pwrlstpf*| 75 | 75 75 75] 68 May| 85 Feb 
5d 8 10%] 20,000} 2% Apr] 10% June | Montreal Lt, Ht & Pr....* 33% 33% 100} 21% Apr| 35 June 
* 1% 3,900] Se Jan} 2  June| National P & L $6 pret_.*|--6714| 67% 70%} 900) 34 Apr) 72/4 June 
US ‘Ee Fa pueiin a ” 51 on i 3.108 17% Wee | June — ene Pow Assn— 
a ee 4 - % Jan % June SS 52 55 f f 
yo com...10) ie 25, 8 Marl 23 June NY Telep 635% pref __190 stone 115 116 300 10944 Abr ting ons 
5 Radiator Corp..----<|-—---- 3% 31 100] 1% May| | 3% June | NY WaterServ6% pfd100| 243;| 24% 24% 25] 16  Jan| 2434 June 
“ 7%, preferred - 5.25100 ales 10° 10% Ri 036 June 1014 June Niagara Hd Pow— ' m ‘ : 
ecla i f 1 ay 1 une _ Sa eee | 3s 
eee Seeeeee---- 50 ee 7 7 50 3 Jan 7” , Clase A opt pocoses> oO ef? fs, _ #9300 i yes i P~4 
ee See RE ee a 2 2 200 2 June 2% June Class B opt warr..-.-.-.-- 4% 4% 100 1% Mar 5 June 
lity Equities common-*|""~3:4] 2% 4, | 4,000 1% Apr| 434 June | _ClassC opt warrants....| 14 % | 1,500| % Feb] % June 
ven ty stook.........%] ____- 47 50% 125] 25 Apr} 50% June | Nor Amer Lt & Power- ..50 5% 5 5% "200 2 Apr 8 June 
| ty & Indus Corp...-*| 2% 2% 3 400 1 Feb| 3% June $6 preferred_.......-- * 12% 12 13% 475, 7% Mar 13% June 
y LOny preterred...----- e| Src] 5% 65¢| 3,800] 13 Apr| 7% June | Nor Am Util Sec com....* 1 tel = 400] «S84 Marl «(1% June 
an Camp Packing......*|______ % 5%| 65,800 % Jan| 1% June ' Nor States Powcom A.100) 41 | 40 43 900} 23% Apr| 463% June 
hb | aety, 1 ae % 1% 4,600 % Jan 2 June Oklahoma Nat Gas pref 100'___ a6 6% 100i} 4% Jan 6% June 
¥ eo Aircraft Co angio: - piniahtabe 11 12%) 3'400] 10. May) 13% June , PacificG & E 6% Ist pt 25, 24 | 2334 24%, 1,500) 21% Apr 25% Jan 
wa = ea , =n 1% 1% 100 13% May 1% May | Pacific Ltg $6 pref--_----- *) 84%) 84 84% 100} 78 May| 94 Jan 
Walete Walker Gooderham Bn 2 15% 19 2,700] 11K F 20 June pa AD Lt ea 8% 9 200 6 Jan 9 June 
: a We ower Co...*|..__-- 5 5 ‘ 

é bebe. J Ltd com. ...- 25 15% 25 | 67,200) 3% Feb} 25 June! Peninsular Telep com---_* 9% “4 \% 7 “% 108 + Py yal 12 _~ 
umulative pref. .__-- *| 725-1 igi¢ 153] 616001 7% Feb| 153¢ June , Philadelphia Cocom.-...*| 14%] 14% 16 300} 25 Mar| 17%°3 
Watson gone Warren) ...° \ % % 800 4% Jan} 1% Apr | Puget SoundP& L— ’ ; . ” itunes: 

ayne Pump Co-.-.-.---- es]... | 2% 2% 300 4% Mar| 2% Ma $5 preferred *| 25 2 4 
Western Ate Express. ..10 Tenge 14° 14 | 1,000] 11% Feb 1348 i nee referred. -------.-* 19% is 3344 170 4 Mar 31% pond 
oe [4a .4. ; - ‘ 
wom A common... 19 19 19 100] 9% Jan} 20 June Rochester G & 6% pf 100|_____- 4 4 100 ao” Mar i Mar 
6% preferred ____-_-- 100]______ 64% 64% 50| 5344 Apr| 6414 June | Sou oh Rally i kh 2 ee es = 8 eS a 
Western Maryland Railway 6% pret ser B...-----25|..___.] 2244 22%] 1,400] 18% May| 24% Feb 
wee Ast breterred...-100)...---| 49, 53 240} 40 May| 53 June 534% preferred C...-- “---77] 205% 2054] 800] 17% Mar| 22% Jan 
. --- 2) ‘ ‘ pr une  ™ 2p 25} 32% 2% 3: 2% 2% 
West Va Coal & Coke... .* 1% 1% 1% 100 % June 1% June | Southern Colo Power A. 25 a wt, sit 300 i poe wt tae 
White Sewing Machine— Southern Nat Gas com...* % % | 7,200; ! cael i” Seen 
- madam = ccna % % 300 ¥% June Y% June | So’West L & P $6 pref_-_-*/__-- 30 30 5 20) 30 ts June} 30 June 
il-low Cafeterias new --.} 2% 2% 2%] 1,500 % May 2% June | Standard Pr & eee “10u%} 10% 14%] 1,000 3% Ma 16% June 
Convertible preferred. _*|______ 10 10 25} 7% Feb| 12% Jan Common class B “| 10 10, 10 | 1.700] 2% M 4 15% June 
Wiillams (RC) &Co.----*| i2. | 11% 12%] 900, 4 Mar| 13° June| | Preferred. —---.----.- | 43 | 43 43 "50 16° Ape] 49 Jun 
Wolverine Portid Cem.- 10 3u1 3 3% 2001 3 June| 34 June | Swiss Amer Elecpref..----|......| 31 34 250| 18% Mar| 34 aes 
orth — Tam lectric Co. ...-- eS 4 28% ; : 
womeniee ie tae 16%] 16% 16% 900} 11% Jan) 16% June Toledo wane? 7 ook A 100 Eo 7B 78 1 ne F.4 3 Sone | 
gs s u Union Gas of C Ss So Ye 
5% % preferred _ ae 44'\¢ 44% 10} 25 Apr| 45 June | Union es hg ge Bo oe :* + 100 Aad Fo 3" yo 
United Corp warrants. .-... 4% 4%, 5%1 5,300 1% Mar 6% June 
Yupblic Utilities— United , 2 5 
Alabama Power $7 pret..° ae 61 61 50] 37 Apr| 65% Jan Pref ad — ented a6ig 35 41 33400 13” He 41K = 
$6 preferred......_._- 50 50 «53% 80| 363% Apr] 5634 Jan | Option warrants 1%| 1% 1%] 7,500 “% Feb] 1% June 
Am Cities Pow & Lt— United Lt & Pow com A..*| 7%] 7. 9 | 37,100] 2 Marl 9% June 
Conv class A__.....- 25] 33%] 33% 33% 100} 25% Feb] 36% June $6 conv Ist pref..-..-- s} 32%] 30 38 6,400] 8% Apr| 41% June 
sae =s.. qesonsenes 5% 5 6 7,700 3 Feb 6% June us Elee Pow with warr..* 1% 1% 1%] 14,200 % Apr 2 June 
arra ee ee Sa 
Class A common...-... * 4% 4 %l 7,100 lye Mar % June | Utah Pr ry $7 pref_ ee § 37°" 38° i38 0” Mar a” yd 
Common class B------ * ica \ %| 6,200 14g Mar % June | Util Pow & ltcom..-..-*] 3 | 2% 3%] 23,300 % Apr) 3% June 
see eee ete] A | it as] tte) BH Merl 0 dune anita | SNe) | AS 
= L i% q 5 ar « pe & 
oe See © Tavs oom... + lle ay oa —S bore Merl ots = 7% preferred....--- 100} 21 19 22% 500} 5% Apr) 27% June 
Amer L & Tr com.....25) 22%] 22% 24%| 4,100) 12 Apr| 26% June Former Standard Oil 
Ph F wk a a ApS os 20%4 = . Apr} 21% Jan Subsidiaries— 
POW ay amas ‘ ‘ ‘ Apr| 2% June | Borne S ser Co-.-.--- ee 83 5 
Am Superpower Carp come 7% 6% 8%|146,700 2% Mar 9% June per nere Pipe Line. ininei aii Pi ucuné 37° 37 100 2s ~~ 3036 = 
lst preferred._....._.- 73%| 73% 73% 200| 62 Apr| 74% June | Chesebrough Mfg------ eas 110 113 300} 71 Apr] 115 June 
nnd mame: ° Mabe 42 45% 600} 15 Apr| 50 June | Eureka Pipe Line----- 100, 27 27 27 50} 20 Mar| 29% June 
Arkaness P & L $7 pret__*| 37 37. «37% 310| 35 Apr| 38 May | Humble Oil & Ref.-..--- 25| 85 77% 88 | 10,400] 40 Marl 88 June 
s 3 $ 4 . , 
a ee in noc cel ag sume | Isenconm soubea] Hoe] 10% dal 0) She Mes dane 
Class A 2% 2 2%] 13,200) 1 Apr| 2% June | Indiana Pipe Line-.-..--- 10}.---- 6% 6% 100; 3% Feb 8° June 
$5 preferred 7 9%) 1,590 3 May! 10% June | National Tranatt . ..-13.50 waht 8% 9% 500 5% Apr] 10 Ma 
2 Warrants aii i¢ = 46] 2,800 ‘sg Apr 1% June | N Y Transit.......----- vis 3% 3% 300i; 3 £Febl 4% yA 
880C ep Util com____* % % 1 10.700 % Mar 1% June | Northern Pipe Line----- io 5% 5% 5% 200 44% Apr 6% June 
= ——F ————S===SS=a 
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Former Standard Oil 
Subsidiaries 
(Concluded) Par. 


Ronge Since Jan. 1. 





High. 








Ohio Ot] Co 6% pref...100 


Standard Oil oy) ppeon = 
Standard Oil (Neb). ---- 
Standard Oil (Ohi com rt 
5% preferred _ __---..100 
Other Oil Stocks— 
Amer Maracaibo Co...-- 1 
Arkansas Nat Gas com...* 
Common class oot 
Carib Syndicate. ....--25¢ 
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RRR EL 
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Non-voting class A.---* 


* 

Gore ¢ 
Mexico Ohio Oil Co. ....- bd 
Mich Gas & Oil Corp--..-* 
M States Petrol— 


= 
Class B vt c.......--- * 
Mountain & Gulf Oil....1 


Mountain Producers... 10} 


National Fuel Gas... .-.-- bg 
New Bradford Oil Co...25 
Nor Cent Texas Oil..--- 5 
Nor European Ot] com. ..* 
Pacific Western Oil..-..- * 
Pantepec Oil of Venez. ..* 
Petroleum Corp of Amer— 
Stock purchase warr- -.-- 
Producers Royalty -.-.-.--- 1 
Pure Oil Co 6% pret. 100 
Reiter Foster Oil.------. 


Richfield Oll pref......- 
Root Refining Co— 
New common. -.------ ,: 
New conv prior pref..10 
Ryan Consol Petrol--.-.-.-- * 


Salt Creek Consol Oil... 10 
Salt Creek Prod Assn. ..10) 
Southland Royalty Co...5 
eae 
Texon Oil & Land Co....* 
Venezuela Petrol.....--- 5 


Woodley Pe‘roluem...-.-. 1 
Mining— 

Bunker Hili & Sullivan. .10 
Vot trust ctfs......-- 10 

Bwana M'Kubwa Copper 
American shares_----- 1 


Chief Consol Mining----1 
Comstock Tun & Drain Col 
Consol Copper Miues....5 

* 


Cunt Mexican Mining. .5vc 
Evans rrr ged oan — 
Falcon Lead Mines... -.-.- 

Goldfield Const h Mines. io 


Hollinger Consot G M...5 
Hud Bay Min & Smelt. ..* 
Iron Cap Copper Co....10 
Kerr Lake Mines..-._..-- 4 
Kirkland Lake G M Ltd.1 
Lake Shore Mines Ltd. 1 
Mining Corp of Can.-..-- * 
Mohawk Mining Co_-_-25 
N Y Honduras Rosario. 10 
New Jersey Zine_......25 
Newmont Mining Corp. 10 
Nipissing Mines... .....5 
Ohto Copper Co. .......- 1 
Pacific Tin Spee Stk - - - -- * 
Pioneer Gold Mines Ltd. -.1 
Pond Creek Pocahontas - -* 
Premier Gold Mining_..-1 
Roan Antelope Copper. ..-. 
DG St Boe sk ecenccs 
St Anthony Gold Mines-.-.1 
Shattuck Denn Mining. ..5 
Silver King Coalition. --_5 
So Amer Gold & Plat....5 
Standard Silver Lead....1 


1 
Tonopah Belmont Devel... 
Tonopah Mining Co_....1 
United Verde Extension 50c 
Walker Mining. ....-....1 
Wenden Copper Mining-.-.1 
Wright-Hargreaves Ltd..* 
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Yukon Gold Co.......- 5 
Bonds— 

Alabama Power Co— 
ist & ref 5s..-..-.-- 1946 
lat & ref 56.......-. 1951 
lst & ref 56....... 


ist & ref 4}4s_---.-- 1967 
Aluminum Cos f deb 5s '52 
Aluminum Ltd deb 5s_ 1948 
Amer & Com'wealths Pow 

Conv deb 6s. ...- 1940 
1 


% 53 
Am Commun Pow 5s '53 
Amer & Cont Corp 5s 1943 
Am El Pow Corp deb 6s '57 
Amer Gi & El deb 5s. .2028 
Am Gas & Pow deb 6s. ees: 

Secured deb 5s---.--. 1953 
Am Pow & Lt deb 6s. .2016 
Am Radiat deb 4 }4s- . 1947 
Am Roll Mill deb 5s. .1948 

4%% notes...Nov 1933 
Amer Seating conv 6s. 1936 
Appalachian E! Pr 58.1956 
sy Power 5s. oad 


6s 
Arkansas Pr & Lt 56. 7086 
Associated Elec 4 4s. . 1953 














Apr 


Apr 
Apr 
Apr 
Mar 


Apr 
June 
May 

Apr 

Apr 


Apr 
Apr 


Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 





Apr 


87 

4 
18% 
32% 
17% 
17% 
264 
85 
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June 


May 
May 


June 


June 





Assoe T & T deb 530'A °55 


-1933 
Pe eee e.. --1943 
Baldwin Loco 5s 


Ss ser C...... 1 
Binghamton L H & P 58°46 
Birmingham Elec 4}4s 1968 
Birmt Gas 56... 19. 
Boston Gas 58.1947 
Broad River Pwr 5s A.1954 
Buffalo Gen Elec 5s... 1939 

Gen & ref 56. ...... 19 
Canadian Nat Ry 7s. .1 
Canada Northern Pr 5s 


Pac Ry 68. .1942 
Capital Adminis 5s... 1953 


With warrants. ........]..---- 


Cent Power 5s ser D..1957 
Cent Pow & Lt Ist 56.1956 
Cent Pub Serv 5 4s... 1949 


Without warrants - - _- 
Cent States P & L 58 '53 
Chic Dist etd Gen on ‘70 

Deb 5 1935 


58 series 3 Gecisaehceieeibia 1 
Commers und 
Bank 5 4s._---.-.--- 1937 


Commonwealth Edison—} 


lst M 5s series A_.. 1953 
lst M 5s series B_..1954 
lst 4348 series C_.. 1956 
| ha 4 }4s series D_ 1957 


196: 
Com’ wealth Subsid 5 }4s '48 
Community Pr & Lt 5s 1957 
Connecticut Light & Power 
5s series D_._.____- 1962 
Conn River Pow 5s A 1952 
Consol G, E L & P 4%s ‘35 


Consol Gas E} Lt & P (Balt) 
4%s series G...... 1969 
4s series H...... 1970 
Ist refs { 48_..--.-- J 


lst & coll 6s ser A..1943 
Deb 6 4s with warr 1943 
Consumers Pow 4 }4s-. . 1958 
& ref 5e........ 1936 
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lst & 
Cont’! Gas & El §0.271988 
Con 


Co 
Crucible Steel deb 58.1 
Cuban Telephone 7 4s 1941 
Cuban Tobacco 5s--..1944 
Cudahy Pack deb 5368 1937 


Sinking fund 5s- .-.1946 
Cumber 'd Co P&L 4548'56 
Dallas Pow & Lt 6s A.1949 

56 series C......... 1952 


64s ctfa of dep... .1952 
Dixie Gulf Gas 6 %s 1937— 

With warrants... ...-.-- 
Eastern Util Assoc 5s_ 1935 
Eastern Utilities Invest— 


Elmira Wat Lt & RR 5s '56 
ElPaso Elec 5s A-_---- 1950 
El Paso Nat Gas 648.1943 


Empire Dist El 5s- ...1952 
Empire Oil & Ref 544s 1942 
Ercole Marelli Elec Mtg— 
6s with warr....1953 
Erie Lighting 5s_---- 1967 
European Elec 6 4s- --1965 
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Without warrants- ----- 


Apr 
Apr 
Apr 


June 
May 


60 Mar 








Jan 


Jan 
Jan 


June 
Feb 
Feb 


Jan 


June 

Jan 
May 
May 


Feb 
Jan 
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Bonds (Continued)— 


Range Since Jan. 1 
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Bonds (Continued)— 


y 

Week's Range 
Sale | of Prices. 
Low. High. 





European Mtge Inv 78 C’67 


: 





posi 
8s ctfs of dep__...-. 104 
Fia Power Corp 5}s-.1 
Florida Power & Lt 5s 1954 


Gary El & Gas 5s ser A 1934 
Gatineau Power ist 5s 1956 


2-yr conv 6%s_-_.-.- 1933 
General a a 


Gen 5s. _..1933 
Certificates of deposit---|_..._- 
Gen Vi 6s x-w_.1937 


Hamburg El & Und 5s8'38 
Hanna (M A) 6s_---- 19 
Hood Rubber 7s----.- 936 


68 

Hous L & P ist 4s E 1981 
oy & ref 44s ser D.1978 
5s series A......... 1953 
Hudson Bay M & S 58.1935 
Hyd Pow Niag Falls 5s '51 

Hygrade Food Products— 
6s series A.....---- 1944 


Illinois Central RR 4348 34 
Il. Northern Util 5s. ..1957 
Ill Pow & L ist 6s ser A '53 
lst & ref 548 ser B. 1954 
lst & ref 5s ser C.._ 1956 
8 f deb 5s..May 1957 
Independent Oil&Gas 6s'39 
Indiana Electric 


68 series A__......- 1947 
6s series B_..--- 1953} 
= emtee OC. 6.5-526 195 


Indiana General Serv 5s’42 
Indiana Hydro-Elec 5s '58 


Indiana & Mich Kiec— 
Ist & ref 5s...---.-- _— 
it ae NOR lat ies 1957 
Indiana Service 5s... . 1963 
ist & ret Se........ 1950 


Indianapolis Gas 5s A. 1952 
lnd’polis P & L 5s ser A '57 
Intercontinents Pow 681948 
With warrants._....-.-. 
Withour warrants - -- --- 
International Power Sec— 
Secured 6 4s ser C.. 1955 
78 series E........ 1957 


International Salt 58..1951 
International Sec 5s. .1947 
Interstate Ir & Steel 548'46 
Interstate Power 5s--. 1957 


Debent C8. wacce 1952 
Interstate Pub! 

5s series D......--. 1956 

4348 series F__.-_.- 1958 


Invest Co of Am 5s__.1947 
Without warrants - - _ _ -- 
lowa-Neb L & P 5s... + we 
Ss;:erie. B......-.- 196 
lowa Pow & Lt 4s A 1988 
lowa Pub Serv 5s---.-_ 1957 
Isarco-Hydro-E'ect 78 1952 
Issotta Franshini 7s___ 1942 
Italian Superpower of Del 
Debs 6s without war '63 


Jacksonville Gas 5a. ..1942 

Jamaica Wow Leb 5 aes 

Jersey C P ~oo ae 
4s 


Kansas Power 5a..... 1947 
Kansas Power & Ligh 

++ nit eoaatal 55 

ict ia ical 1957 


32282 88 


$353 £388 
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Kimberly-Clark 5s. ..1943 

Koppers G & C deb 5s 1947 
nk fund 

Kresge (S 8) Co 58. ...1945 

Laclede Gas 548-...-- it 


Leonard Teitz 74s. ..1946 
Lexington Utilities 58.1952 
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Libby McN & Libby 5s °42 
Lone Star Gas 5s... . 1942 


534s series F_....___ 1943 

548 series I__..... 1949 

bp enewtheensah cnn 1939 

lst & gen 58... .. 1961 

Dict Sh iene ie tiie he 1942!) 

Los Angeles Pacific 48.1950 

Louisiana Pow & Lt 5s 1957 

Louisville G & E 6s A.1937 
44s series C______. 1961 


Seana Power & 348.1951 
Mass Gus Co— 
or fund deb --1e 





mooeed Rad & Miz. 
6s with warrants. -.1943 
, El OE 


er Edison— 


5s series F 
Middle States Pet 6%s 45) 
Middle West Utilities— 

5s ctfs of deposit. ._1932 


ctis of 
wt. 3. an Lt 4s °e7 


fr ama Gas Lt 4348. 1950 
inn Gen Elec 


58 
Mississippi Pow 58...1955 
Miss Pow & Lt 58....1957 
oe River Fuel 68 1944— 


48 '55 
Missouri Public Serv 5s '47 


Penn Pub Ser 
1st lien & ref 53a B 1953} 
H Con— 


Nassau & Suffolk Ltg 5s '45 
Nat Pow & Lt 6s A. ..2026 
Deb 5s series 


B.. 
Nat Public Service 5s 1978 
Certificates of deposit. - - 
pee ., ) Se 1935 


Debenture 5\s-_---1954 
New Ori Pub Serv 4}4s '35 
6s series A___.-.... 1949 
N Y Cent Elec 5 4%s-_-_.1950) 
N Y Penna & Ohio 44s '35 
N Y P&L Corp - 44s '67 
ore 434s. 1980 
1962 


Debenture ba i ar ae 1954 


58 
Nippon Elec Pow 6 4s 1953 
a American Lt & Pow— 


9. 
Nor Cont Util 5s_-.1948 
Nor Indiana G & E o- 1868 
Northern Indiana P 
lst & ref 5s ser 6.*-1966 
196 


4}48 series E....... 1970 
Nor Ohio Pow & Lt 58°51 
Nor Ohio Tr & Lt 5s. _1956 
No States Pr 544 % notes’40 

Refunding 4s. .-..1961 
Nor Texas Util 7s___.1935 
N’western Elec 6s....1935 
N’western Power 6s A 1960 

Certificates of deposit - -- 
N’' western Pub Serv 5s 1957 


Ohio Edison Ist 5s--.. 1960 
Ohio Power ist 5s B..1952 


lst & ref 434s ser D 1956 
Ohio Public Service oc 
1 EP 19. 
lst & ret 5e ser D...1954 
5s i ie <cvhint 
Okla Gas & Elec 5s... 1950 
6s deb series A. ---- 1940 
Okla Pow & Water 58.1948 
Oswego Falis 6s..-.... 194) 


Pacific Coast Pow 5s_.1940 


Pacifie Gas & El Co— 


lst 66 Nees 1941 

lst & ref 5a ser C... 1952 

Ss series D......-- 1955 

let & ref 44s E....1957 

lst & ref 4}4e F_..-1 
Pac Pow & Light 5s... 1955 
Pacific Western Oil 6 Ks * 

With warrants. ......-- saal 73% 


Palmer Corp of La 68.1 
Penn Cent L & P 4s i977 


Penn Telep 5s series C. 1960 
Penn Wat & 5 tal és....198 


series 195 
Peoples Lt & Pwr 5s. .1979 








106% 
1959) 102% 











673% 72 
90 90% 
89% 89% 
101 101 
100% 101 
ts 104% 
103% 10834 
38% 86% 
100 100% 
95 95 
41 44 


824% 83% 
88% 89% 


324% 35 
95% 95% 
96 


71 73% 
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Financial Chronicle June 24 1933 
Friday Sales Friday) | Sales | 
Last |Week’s Range| for Range Since Jan. 1. Last Week's Range for | Range Since Jan. 1. 
Sale of Prices. Week. Sale > Week. | 
Bonds (Continued) — Price.|Low. High. s Low. High. Bonds (Concluded)— Price.|\Low. High. $ Low. | High. 

Phila Electric Co 5s.-1966) 107 106% 107%! 37,000} 102% Mar] 110% Jap | Utah Pow & Lt 6s A.. 2022)... __- 60 60 1,000| 45 Apr) 63% June 

Phila Elec Pow 5448--1972|_____- 106% 107 30,000] 101% Mari 108 Feb | Utica Gas & Elec 58 D_1956)______ 99% 101 6,000; 94% June} 103% Jan 

Phila Rap Transit 66..1962) _____ 56 add 7,000| 43% May| 60% Jan | Valspar Corp 6s_____- | er 7% 10 8,000) ~7% June| 10 June 

Phila Suburban Counties Certificates of deposit___| 10 10 10 3,000' 10 June) 10 June 
Gas & Electric 448.1957]. ____- 101 101 1,000; 95% May] 104% Jan | Vamma Water Pow 5'48'57| 83 82 83 6,000 68 Jan| 83 June 

Phila Suburb Water 5s '55| 10044] 100 100!4| 2,000) 9514 Mar] 10444 Jan | Van Camp Packing 68.1948; 11 11 12%| 9,000) 10% Feb| 24% May 

Piedmont Hydro kil Co— Va Elec & Power 58...1955, 9744; 9644 9744) 11,000) 89 May)! 101 Jan 
ist & ref 6348 el A--1960) 7234) 72% 73 | 39,000] 65 Jan] 76% Jan | Va Public Serv 538A 1946 68%' 67% 69 | 20,000) 57 May 77. Jan 

Piedmont & Nor 5s_--1954]______ 77% 77% ,000} 60:4 Apri} 82 June = ref 5s ser B_...- 1950| 66 64% 66 13,000; 54 Apr 71% Jap 

Pittsburgh Coal 6s....1949]______ 94% 95 | 25,000} 82 Apri 95% June| 66.............._. 1946)... ___ | 614% 61%) 2,000; 43 Apr, 6236 Jun 

Pittsburgh Steel 6s...1945] 79 79 80%) 15,000} 63% Febj| 81 June | | 

Pomerania Elec 68..--1953|____- 30 31 | 15,000] 28 May| 59% Jan | Waldorf-Astoria 

Poor & Co 66..-.---- 1939 e4 71 73 12,000) 41 Apr} 75 June 7s with warrants__.1954, __ —»__ | 9% 9%) 1,000 5 Mar| 13% May 

Potomac Edison 5s E-1956| 87%] 85%4 87%) 45,000} 74 Apr) 89% Jap Certificates of deposit... 7 | 7 8 7,000 2% Feb| 10 May 
448 series F...---- 1961} _____ 81 81 2,000; 65 May| 86% Jan | Ward Baking Co6s...1937, 933;, 92% 93%) 20,000; 90% Apr) 97 Jan 

Potomac Elec Power 5s '36|______ 103 % 104 6,000} 102 + Apr] 106% Feb | Wash Gas Light 56...1958, | 864% 88% 42,000 73 Mar| 94% Feb 

Power Corp(Can)448 B’59| 57 57) 59 8,000} 28 Apr} 59% June | Wash Water Power 58.1960 95 | 94% 95 9,000' 87 Apr) 102% Jan 

Power Corpof N Y— West Penn Elec 58-_--- | 65 | 65 67%| 44,000) 441% May! .71 June 
sine series A....--- 1942) 85 84 85 5,000; 804 May| 99% Feb | West Penn Pwr 4s H_.1961|_. | 96 96 | 5,000) 93 May) 101 Jan 

ip le RRS a 947] 59 | 59 59 8,000] 52 apr] 60 Jan | West Texas Util 5s A_1957, 5834, 55% 60 | 86,000 351, Apr| 62 June 

Procter & Gamble 4448 ‘47|______ 104% 105 | 13,000} 98% May| 105% Feb | western Newspaper Union 

Prussian Elec deb 68.-1954)._____| 48% 52 | 11,000} 43% Apr) 70 Jan Conv deb 68.-.-.-- 1944, 29%| 27% 30 | 19,000 291 Feb, 35 June 

Pub Serv (N H) 4%s B1957)__ 89 89 4,000} 85 Apr) 9544 Jan | Western United Gas & Elec 

Pub Serv of N J pet ctfs --| 10944] 109 109%] 9,000] 103% Apri 119 Jap ist 5}4s8 ser A.---- 955, 82 8214| 33,000; #4 Apr; 89% Feb 

Pub Serv of Nor Iilin Wisconsin Elec Pow 581954, 100 | 99% 100 | 6,000 97 Mar| 103 Jan 
Ist & ref 5s..------ 19 84 84 85%} 22,000) 66 Apr] 100% Jad | Wise-Minn Lt & Pow 5s'44,._____ | 85% 8554| 4,000/ 79 Apr 91 Feb 
4s series D.-.--- 1978] 75%] 75% 76%] 13,000] 60 Apri 90% Jan Wise Pow & Lt 5s Ic... 1956) 7h) -4: oe 6,000; 621% May| 89 Jan 
Ist & ref 44s ser E.1986| 76 75 76%%4| 24,000} 61 Apr} 91% Jan [| aes 1958} 75 75 76 | 7,000) 59 May| 89% Jan 
Ist & ref 4448 ser F.1981) 7544) 75% 77 | 80,000] 60% Apr] 93 Jan | Wise Pub Serv 6sA__..1952)..___ 87 87%!) 3,000| §1 May| 97 an 
6s series G------ 1937) 97%) 97 97%|117,000) 8034 Apr) 10736 Jan | Yadkin River Pow 5s- 1941; 84%| 845% 86%/| 16,000; 7, May 89 Jan 

P @ 7 } inc stateless 1952) 92%] 92% 93%] 79,000] 75% Apri 100 Feb | York Railways 5s_.--- 1937, 90 | 90 | 2,000) 78 Apr 92 Jan 

u of Oklah 
REE 3 2061) 70 66% 70 5,000} 52% Apri 76% Feb Foreign Government 
Ssseries D_...------ 1957) 69 67% 69 12,000] 54 Apr| 77% Jan And Municipalities— — } | | 

Pub Serv Sub 5s A.1949| 64%) 60% 65%] 51,000] 42 Apr} 80% Jan Augie Mtge Bk (Colombia), | | 

Puget Sound P & L 5448 '49) 63%) 60% 64 [179,000] 47 a ee. Oe a 34 34 2,000, 47% Apr. § Mar 
ist & ref 5sser C..-1950) 61%) 60 62 | 37,000] 45% Apr) 66 Jan Ln Se VR 1974)... 34 34 2,000) 16 Mar 33 & Mar 
lst & ref 4448 ser D-1950) 574) 55% 57%4)|118,000] 40 Mar) 63 JaD | Baden externa 7s....1951| 30%| 30 31 | 31,000) ag gj 57% pJan 

a + ha 6s. ....1965) ____. 2 82%) 9,000) 71 Apr] 85 Jan | Buenos Aires(Prov) i ee eS | 39 39 1,000, yh Feb 4 me 
epublic Gas Co— 7\%s stam = ae 38% 38%) 2,000 ,. une 
68 etfs y hen ges ae pods +4 Fa ry . Fao an on Renting 1952; 37 | 37 (37 2,000 4 — 37 ome 

Rochester Pow 56’ ‘ ‘ , ar an 7s stamped_.-..- 1952) 35 | 35 35 2,000 37 June 

Rochester Ry & Lt 58-1954| 10314| 10334 104%| 4,000] 100  Mar| 108% Feb ped | | 29% May 

Ruhr Gas Corp 6 }48--1953) 39 37 40%) 55,000) 3344 June} 67 Ja8D | Cauca Valley 7s------ 1948 Se Be | 12§&@ 12%) 3,000 7 war, 15 June 

Rubr Housing 640. -- 1958 ‘pees 30 = 31%) 15,000) 234% May| 60% Jan | Cent Bk of German State &| al ms 

— os T) ns— Prov Banks 6s B...1951| 48 | 43 49 28, aD 

ik es je earns Bk ea ey ......5 98 8 2,000] 80% Mar] 93 June 66 series A_.-.....1952) 28 | 238 4638 2,000 sens — 65 Jan 

Bate Harbor Wat Pr43s8'79' 98%| 9844 99 | 30,000} 90 Apr] 102 Jau | Danish 54%48___-.-__- 1955|_____- | a ok 5,000; 58 Mar) 75 Jan 

St Louis Gas & Coke 68 47) 105%] 10% 12%; 33,000) 7 Apri 16% Jan et See “ =o | 66 68 6,000; 57 Jan| 68 May 

San Antonio Pub Serv 58°58| 77 77 77%) 5,000) 265 May| 83% Jan | Danzig Port & Waterways) 

San Joaquin L & P 58-1957) 881%] 87% 88% 9,000 77% May’ 98 Jan 25-year 6148______- 1952)... __ | 39 39 1,000| 37 May| 54 [Jan 

Sauda Falis 5s A----- 955)______ 00 101%] 12,000) 97% Mar, 105 Jan | German Cous Muuic me 28 | 27% 29%| 69,000; 263, June) 6236 Jae 

Saxon Pub Works 6s.-1937| 44 40 44 6,000} 40 June; 67% Jan Secured 6s.....--- 194 28 | 27% 2934/135,000! 96° May| 614% Jao 

Oe yihewt © <— pie 10 10 1,0001 7 A 11 June | M 
Without warrants...---|______ , pr un Hanover (City) 78...1939 60 57% 60%) 19,000 61 ar 

Scripps (E U) deb 54s '43/)______ 6544 66%) 37,000) 65% Apr) 72% Feb | Hanover (Prov) 6348._.1949) 32 | 30% 32 | 31,000 i pn 54% Jap 

Beattie Lighting 58...1949) 44 41% 44 | 33,000; 30 Apr) 50% Jan | Indus Mtge Bk (Finiand)— 

Shawinigan W & P 4%8'67| 68%] 68 69\%| 47,000] 49 Apr! 70 June Ist mtge colls f 78..1944 76 | 75 76 12,000, 59 Mar 76 June 
44s series B__.---- 968) 68%] 67% 69 | 16,000) 50 Apri] 70% June | 1 jma 6%s____-_..__- 1958) 7%| 7% 9 5,000; 4 Feb) 94 June 
Ist 58 series C------ 1970| 76%| 74% 764) 17,000) 57 Mar 78 June Ctfs of deposit..._____- eeee | Je 29 19,000/ 3 May 9 June 
Ist 448 series D.--1970) 68%) 67% 69 | 62,000) 483 Mar) 70 June | Medellin 7s ser E----1951\_____- | 16% 17%| 4,000| 19% Mar; 21 June 

Sheffield Steel 544s._.1948| 76%| 76% 76%) 6,000) 65 Apr; 82 June | Mendoza7%s_-_..__- 1951; 31%) 31 32 25,000 17. Mar 33% June 

Sheridan Wyo Coal 68.1947) 40 «40 2,000} 23 Feb) 40 May | Mtge Bk of Bogota 7s.1947 | 

South Carolina Pwr 5s 1957|_____- 61 6434] 26,000] 48  Apr| 66 Jan (Igsue of May 1927)_...| 34 | 33% 34 2,000! 18% Feb| 34 June 

Southeast P & L 68. --2025 ew ; Issue of October 1927---|._._.: | 33% 33%| 13,000| 290  Mar| 33 June 

nom Ci Sass GiGi] S| 30% GasliR0-00] $1 Recs SRE Jen | Bree BE ot Choe isa ia") 32 32] So) eae oe Jan 
uU --- % 4 , ay M > 58.1972) 914 y 9644 June 
Refunding 56... -- 1952] 101%4| 100% 101%s| 20,000] 9434 Apr| 105% Jan | “te BK Denmark 5s_1972) ______ oon a, oe 
Refunding 56 June 11954] 102%| 101 102%] 30,000] 94° May| 105% Jan | Parana (state) Brasil— | | : 

Py | oe 5 eden tae eae ae ae hy ee | 14 15 | 7,000! 5 Jan| 16% June 
u SS 4 YD , ay an aneiro ra a | 19 gJune 
Ist & ret 4348.....1961| 8634] 85 8634] 15,000] 79 Apr| 95 Jan | Bio de Janeiro 6348. 1980 ay es SS ae ae é 

Sou Calif Gas Corp 5s. 1937). _____ 85 86 | 10,000; 72 May] 89% Feb en 1919. 7 5 7 | 41,000/ 2 Apr 7 June 

Sou Counties Gas 43481008) 84 | 84 84 | 16.000) 75 May) 92% Jan 6}40 certificates.---1910) 4% | 3% 544/436.000, 1% Mar 534 June 

Sou Indiana G & El 5'%s’57| 102%] 10244 103 | 16,000} 98 Apr} 105% Jan ~ ane | 4% «5%|143,000, 2 Mar) 6 June 

Sou Indiana Ry 4s. ..1951 55% 50 55%] 18,000) 34 Apr 55% June 921) 4%) ‘ 5% | 111,000) 1% Apr! 5% June 

Southern Natural Gas 6s'44) ss 1935, 103%) 103% 103%) 2,000) 103% Jan) 103% May 

Unstamped_.-.-..------ 62 60 6234} 40,000} 39 Apr) 63 June 1945] _-___- | 23 23 1,000} 13 Apr; 26 May 

Sauer aka Weil as] 42° fo. | 080001 go ape] sg Sat weal] "gue “Bse| 10] tae il tng Ju 

west 8 ’ pr y 7 yu 000! 

att series B_....... gi 76 77% 13.008 62 Apr 82 Jan 1940'_.._-- 9% 9%! 4,000° 4 Mar 13% June 
u'west Lt % Pow 58. 1957 69 67 «69 K 50% May| 72% June 

Sou'west Nat Gas 6s-.1945)______ 38% ° 2.008 26 Mar s May * No par value. a Deferred delivery. ¢ 0 d Certificates of deposit. cons Con- 

S’west Pub Serv 6s A.1945/______ 68 6 ’ 55% Apr e 

Staley Mfg Co 68... 1942|.-- ~~ 85 85%| 8,000] 6914 Mar| 86 June solidated. cum Cumulative. conv Convertible. « See note below. m Mort- 

Stand by & Elec o.- 68% ou oo% py = afar s ame gage. nSoldundertherule. n-v Non-voting stock. rSoldforcash. vte Voting 

cin ctameoe 68% 4 34 , pr une 
Debenture 6s-...-.- 1951 55% 54% 60 97,000 28% Apr 62 June trust certificates. w i When issued. ww With warrants. z Ex-dividend. 
Giand tavemting Suic.iseel...| 72 33° | 140m a3” See] 3235 dene | 7 Wunom carmen. 
tand Invest: 548.1939] ___- ‘ 2 é 6 r y une a 
5a Bo cette By tank ‘pl a: 72 72 3,000] 61 ye 72 June s See alphabetical list below for “Deferred delivery’ sales affecting the range 

Stand Pow & Lt6s---.1957} 52 | 52 56 | 84,000] 26% Apr; 59 June | for the year: 

Stand Telep 534s. ...1943)_____- 16% 19 24,000] 10 Apr} 32% Jan 

ince  aeee) Corp apr 13.0001 a a ‘ American Manufacturing. pref., Feb. 7, 30 at 433. 

‘8 out warr Oct 1 °36)______ 36% 38 2, Apr ap . 
7s without warr....1946| 35 3534 3834] 20,000] 2934 May| 59 Jan Arkansas Natural Gas, com., class A, March 15, 400 at %. 

Sun Oil deb 5}4s--..-- Pin 101% + oa hee. 9944 Apr ee ad Associated Gas & Elec. 5s 1968, registered, Mar. 29. $1,000 at 13. 

lo Se eS , 100% June % Fe 

Sun Pipe Line bs... .. 1940] 975;| 9754 9844] 25,000] 95%, June| 100 Feb Beneficial Industrial Loan com, April 19, 200 at 8. 

Super Power of Ill 4348.'68| 74%) 70% 74%] 39,000) 59 May] 84 Jan | Central States Eiectric 5s 1948, April 7, $16,000 at 27% 
= Slchccusiduase ag kos 69% 73%] 51,000] 60 Apr] 83% Jan 

awit 58-5. ec “71061 85 85 35% 12000 76% May 123% Jan | Cities Service, com., April 13, 100 at 1%. 

mef 4} 104 03% 105 ’ 96 Apr 5 June 
a 1940] 93%} 98° 99 | 25/000 Bo sterl 99 June | Commonwealth Edison 5s, series A, 1953, April 24, $5,000 at on. 

Spranes Lt 56 ser B__1937]______ 100% 100% a 96 Mari 106% Jan | Commonwealth Edison 4s, series C 1956, April 24, $2,000 at 83. 
‘eunessee Pub Serv 58 1970} 79 78 79 ol 70 Apr| 94 Jan 

Terni Lydro Eiec 6 448 1953] 73%) 73 74%] 45,000] 69 Jan| 81% Feb | General Bronze Corp. 6s, 1940, April 10, $7,000 at 43. 

geese Cities Gas aS Hea a ook srs Hye 46 ~~ ar 7 Indiana Electric 5s, series C, 1951, Feb. 1, $7,000 at 80. 

‘exas Elec Boric ce 5a. 6 55, 66 pr an 
Texas Gus ro 1 ba 96n 24%) 23% 25% 25,000 11% Feb 28 June | Internationa! Petroleum, Feb. 2, 200 at 8%. 
me ower t 5a. .19, 84%| 83% 85 9, 70 Apr} 9 Jan f., May 29, 25 at 58. 
pe 28) celia Ae 937| 98%] 9644 98%] 58.000] 99 Apri 104 Jan Jersey Central Pow & Light 544% pre y 
Thermoid >) “Soa 1934 Lefcourt Realty Corp., pref. Apri 4, 100 at 2% 
With warrants. ........]_....-. 444% 45 8,000} 26344 Apr] 50 June £ D 

Tide Water Power 58_1979| 64 59 64 40,000] 4434 Apr| 69 Jan Niagara-~-Hudson Power class B option warrants March 21, 10. 

euete Edison 6s-.... 1962} 924%) 92 93 {150,000} 80% Apr] 99% Jan | Peoples Light & Power 5s. 1979, April 18, $2,000 at \. 
; ; Bese 

Ulen op dae Ahan >: >: 4 = ‘ og = Hy Fy ted aes nd Prudential Investors $6 pref., June 20, 100 at 79. 

Union Atlantic 4s-_ “1937 penne 100% 100%} 2,000) 92 Apr| 10034 June | San Antonio Public Service 5s, 1958, May 3, $1,000 at 64. 

ba r= Elec Lt & Power— 1 109 

v 4 add 97 Hes Af o- 873% Apr on Jan | Syracuse Lighting 548, 1954, Feb. 1, $1,000 at %. 

o Dp uly 101%} 1 4 , 96 Apr Feb m vestment 5s w. w. 1948, April 12, $1.000 at 72 

United Elec (N J) 48..1949|.. _m me | oan oe a fl eee hee . 

hee = yt 1941 70 = 2s by 70 June] 83% Feb | United States Rubber 6s, 1933, May 19, $8,000 at 100). 
nit ustria! 634-1941); 39%) 39% 4: 24, 35 M 66 Jab 
rp saan Robe: 40. 42 | 625000] 35% je med 68 Jan | “estern Newspaper Union 6s, 1944, March 16, 61.600 at 21. 

United Lt & Pow a2 1.1978 534] 52% 55%] 37,000] 27% Apr} 60 June © See alphabetical list below for “Under the rule” sales affecting the range for 
lst yy ate 11969] 75%) 71 75%) 17,000) 64% Mar| 75% June th 
Debe Sls. --.--~ 3978 57 56% 57%] 16,000] 20% Apr] 59% June e year. 

1 54 57 34|138,000] 313¢ Apr] 5834 June | Associated Telephone $1.50 preferred, Feb. 9, 100 at 1934 
So ye 1953, Feb. 2, $7,000 at 9535 
50% 52 5,000] 253% Apr| 55 June | Chicago District Electric 5}48, ‘ . 2, $7, : 
Y m 1939, June 1, $1,000 at 107% 
100 100 44,000] 8 Aprisl10 May Cleveland Electric Illuminating 5s 07% 
92 924%] 11,000] 92 June| 9414 June | Crown Central Petroleum com., April 24, 67 at 1. 
92% 93%] 10,000! 50% Apr} 95% June ‘ " 
8015 80's} 5.0001 2912 Febl 86 June Narragansett Electric 5s, series B, 1957. Jan. 17, $1,000 at 104 
70 da 5,000} 27 Feb} 80 June | New York & Westchester Ltg 5s 1954, Mar. 27, $5,000 at 106%. 
Wi 65 6 4,000] 25 Apr} 78 June = 
634% serial notes..1938|____ 65% 65%| 1,000] 27  Feb| 78 June | Southwestern Pubile Service 6s, A, 1945, Feb. 14, $1,000 at 70. 
644% serial notes _.1939 ______ 65 68 3,000} 27 Feb! 76 June | Tennessee Public Service Sa, 1970, Jan. 12, $1.000 at 94% 
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Port of New York Authority Bonds. Public Utility Bonds. 
Bid , Ask Bid | Ask 
Bid | Ask Bid , Ask 
— suse su ob ween 4s series C ss-4es Amer 8 P 85348 1948_M&N| 487/ 5173||Newp N & Ham 58 '44_J&J| 72] __. 
Inland Terminal 434s ser D GenG &ES = 1058-.F4A| 15°| 50 |lOxiahoma casts 100. | aul 77 
al tad canine Ist lien coll tr 5348'46J&D| 4712! 50!2||Old Dom Pow 58_May 15°51| 5812) 6112 
4348 ser B 1939-53_-M&N! 05.25' 5.00" 1933-60 Meemimeas) 04.65) 4.50 | rel eg ease nes] 50, | 54, ||Parr Shoals F 50 1962--A&O) 4913). 
== : Laaapimendpataikeennnie ce ack ~ : Ae hdd Piet = ‘aan he 22%, Avene L 4 Lit ee = < 44 
s* 6 | 5012'|Roanoke 950 _J& 1g| 60 
U. S. Insular Bonds. Til Wat Ser Ist 58 1952.3&J| 7512| 79 ||United Wat Gas & E 581941; 80 | -.- 
rye Government— Bid , Ask Bid | Ask | Iowa So Util 534s 1950_J&3| 5412) 57 ||Western PS 5448 1960_F&A| 54 
4s 1 oa4> snute So. BS eo nponn nn nanae A x Louts Light Ist 5e 1953-A&O! 10114! _..!| Wheeling Electric 5s 1941__.| 10112! __. 
une a 
2s Aug 1 1936.....-...-.. 9919] 10012 s Se 
-o Now 1. 1938. ese egy 260 99151 10014 Public Utility Stocks. 
vt rto Rico— Par; Bid | Ask Par, Bid , Ask 
434s July 1958......---- 92 }100 Arizona Power pref....100| -...| 30 ||/Kansas City Pub Serv pref */ ___- 5g 
5a July 1948........-.-- 98 1102 Assoc Gas & El orig pref..*| 23;| 5 |)/Kansas Gas & El17% pf 100! 75 | 78 
$6.50 preferred......._. s 5 7 ||Kings Co Ltg 7% pref_-_100{ 290 | 94 
$7 preferred _.......... ° 5 7 ||Metro Edison $7 pref B...*| 71 wail 
Federal Land Bank Bonds. Atlantic City Elec $6 pref.*| 8812} __.|| 6% preferred ser C.....- *) 6314) 65% 
wr wr mane anoer  Hydro-El 7% pt. 100 9612]100 Misslesippt P&Ls6 pret. 48 | 51 
4s 1957 optional 1937.M&N| 83 | 84 ||43se 1942 opt 1932-.M&N| 8912] 9012 | Gent Ark Pub Serv pret_100 48 | <72||Mo Pubite png ms 100] 6 *or 
4s 1958 optional 1938-M&N| 83 | 84 ||4}4a 1943 opt 1933....J&J] 8912} 9012 | Cent Maine Pow 6% pt-100| 766 | 71 ||Nassau & Suffolk Ltg pf 100] 6112! 66 
Site a = ge x = — a s&s on = Cent Pub Serv Corp pret.* 2] ‘ 1144||Newark Consol Gas-...100] 96 |100 
37....3 8 ‘onsumers ersey y 
4348 1958 opt 1938...M&N 8312 8419 4s &J 8512 8612 ne 6% pase ty bib oneal a pia NYa pon ke, rE La pees a sen” 
58 1941 optional 1931-M&N| 9412! 9512||4%s 1953 opt 1933.---J&J| 8°34) 89% | 4. 60% preferred-.~---100| 863) 8919||Pacific Northwest P 8....*| _...| 10 
44s 1933 opt 1932...J&D' 100%4'10114''4%8 1954 opt 1934.._._.J&J' 88%,' 89%, pects toe Oia gee 100 94 itis 6% pre preferred __.._.__ RN gly 
y Gas ec $7 pref.*| 50 | 55 referred. _..... 10 
New York State Bonds. Essex-Hudson Gas..-100| 146 |152 ||Philadelphia Co $8 pret..60| 53t2| _.- 
Bid | Ask Bid | Ask | Foreign Lt & Pow units....| 44%/| 47 ||Somerset Un Md Lt_...100) 68 | 72 
Canal & Highway— World War Bonus— Gas & Elec of Bergen...100} 92 | 97 ||South Jersey Gas & Elec_100| 14612)153 
6s Jan & Mar 1933 to 1935] 03.20) ...|| 43<s8 April 1933 to 1939__| 03.20) ... | Hudson County Gas__..100) 146 [152 ||Tenn Elec Pow 6% pref.100| 55 | 58 
6s Jan & Mar 1936 to 1945] 03.50) -..|| 4<s April 1940 to 1949__| 03.40) -_- 8 Power 6% pref_.... * 651l2] 71 ||United G& E(N J) pref 100| 45 | 49 
5s Jan & Mar 1946 to 1971) 53.70) .-- eet jpg ona he Fe a oe — 76 % von Ry & Elec omens bag " mes 
pt 1 to 1940.__.- f .-. | Inlan pref_ pee preferred. _...... 
ows: ri 4 36s _ 63] pay eit ane Sept 1041 to 1976___-- b3.50| ... | Jamaica Water Supply pf_50| 4834) 50%,)|Western Power 7% pref_100 72% baw 
Canal mp 8 Jan — ° aoe way Improvement— 
Stee CY Ebina ious] 88:59] =-|lcomt taps a seeps oy San] 2 | 
e 6 Jan ewes x ~---|}Canal Imp 48 J "60 to’ a soe 
Barge C T 4s Jan 1942 to'46| 03.50! ~~. Investment Trusts. 
* ar, Bid , Ask Par| Bid | Ask 
Bee eer. Bonds. — Administered red Fund. - --... -1} 16.60/17.75|| Major Shares Corp... | 4221 sor | 
8 mer ry C ass Investors Trust-.---- 8 Ig 
@3s May 1935..._......--| 85 | 8612||a4%%e June 1974....---..- 7912] 811g | Amer Brit & Cont $6 pref . =*| 18 | 20 ||Mohawk Investment Corp, 38%} 40 
aaite Noy t96hsnnn----- fs | ts (eatesee terete Fog] Shi | Aimer Compsmne''sharea:| "| ‘al[Meonal Semone baak™™-| | 27° 
8 Nov 1954.._-.-...._- a4s Jan 1977..-..------ ‘oO % 8 2|| Nationa! wmu wht 
a4s Nov 1955 & 1956---.-.- 75 \77 |\a4}s8 Nov 15 1978......-.. 7915 8115 Amer & Continental Corp-. 412} 6 || National Trust Shares----.- PR. EE 
Sis he B20” fo 1666 ---] 78 | Tealeeye Mace aah nnn] ul Qui | Aipromnaecrv es meas) eal 2 | veces wear meme) tel a | 
a BL Serre a aM & N 1957...-----| 8312) 85l2 | =¢% preferred......... y o cates... 8 
a4s Oct 1980... ........- 56 | qairllestee July 1907 22 e314 Seis | Amer & General Sec cl A_.*| 6 °| 11 ||NY Bank & Trust Shares..| 31;| 3% 
c448 Feb 15 1933 to 1940_-_| 07.00] 6.50||a434s Dec 15 1974.-.-.---- 8312] 85le Class Bcom..........- * 1g} 2 ||/No Amer Bond trust ctfs...| 797s) 821 
ris rf a Te c aetne aint =. 4 a4}4s Dec 1 1979...------| 8312] 8512 * $3 peeeens -- sranaeeee -  * +. “gertes 1988-. Shares-.-.-.-. 2 = st 
s Sept 1960_......-..-.-. 2 2 mer Insuranstoc 8 es 1955.......--.--- ° . 
ats March oped & 1964__.] 7912{ 8112|/a6s Jan 25 1935_.-...----- 941s; 90 Assoc Standard O1i Shares_- 51g} 55s{| Series 1956_........-.-- 2.58] 2.75 
a4\%s April 1966........-.| 7912] 811slla6s Jan 25 1936._...-.-_-- 9412] 90 Bancamerica-Blair Corp...} 34] 4!4]|/ Northern Securities __.-- 100} 32 36 
a4{s April 15 1972_....-.- 791e| Sliziia6s Jan 25 1937-....-.----- 9412' 90 feo | ge neat Corp * | * ie . - - 
i cvieticbiniresenen 4 hares Inc units.....-.- | 
a Interchangeable. 0 Basis. ¢ Registered coupon (serial). dCoupon Basic Industry Shares... *} 3.40] _--||Old Colony Inv Tr com...* aad 
New York Bank Stocks. Britteh Type Invest A...1 2 1 is Old Colony Trust ; Ausoe 8b * 2 is 
Par) Bid | Ask Par| Bid ; Ask nsendhimeiaebaaentiate he : Pedse Geuthern Lnveld §-- 
prom ice glacial Mas lin mia 3 6 
Bank of Manhattan Co_- 313g} 333,|| Lafayette National --....-. 6 9 Central Nat Corp class A..| 24 | 26 a eee %l 2 
Bank of Yorktown. -_._-- 00] 19 | 25 {|Nat Bronx Bank~.-....-.-.. 28 | 33 a 219|| Petrol AY Trad’ 1A.*} 11 14 
Bensonhurst Natl_----- 100] 25 | 34 ||National Exchange. -—_-- 87 190 | ge Ure geen n---one mace 5 Corp @ A. 
SRN ap etenggoe 20| Bits] 33te\{Nat Safety Bank & TF-..25| 7 | 10 Century ‘iat Sinres- =, a Ble = nee EE By BE 
enone oon Represen ve Trust ° e 
City (National), 20 B52 Ble Penn Exchange. -.......- 25) 5 | 9 | Chartered Investors com..© a Royalties Management... - a 
Comm’! Nat Bank & Tr-100| 136 Pooutes Matienal-....-168) -...} 90 Chelsea Exchange Corp A. au) 1 Second Internat Sec cl A-.%} 2 | 5 
Fifth Avenue-........- . ., Saas eet oe Pe a a gh A \omegemtas 2 
Commidatet Equities Inc. . 2 23 6% preferred ..-......- 60} 18 | 23 
First National of N Y_..100|z1455 |1505 ||Sterling Nat Bank & Tr._ 14 | 17 Corporate Trust Shares....| 2.57] ...||Securities Corp Gen $6 pf 4 a29 |... 
ory ae pgeeeemeet- Bead FPS + —-ppeeneeten ioa| “38 | $3 | Series AA 2:36 Selected American Shares..| 2.66] 2.72 
a ecco] SO 11 270G0 BORE. -ccccccece 5S fe ee eererre % o— : ¥ 
Grace National Banik---100] ----|200 ||Washingvon Nas Wank.-100] 9] “4 | Accumulative series.----] 3-26) _--;|[Selected Cumulative eae---| oa) dais 
Kingsboro Nat Bank....100] 48 | 58 || Yorkville (Nat Bank of).100) 30 | 40 Series ACC mod... 2.45] 2.52||\Selected Man Trustees Shs . Ble] Zig 
= & voue Ins Shares— a te ares 7 com. 7 isa A 4 
; " EIN Tiles ax: enasiananenenenanal pencer Trask Fund .....-. 8 
Trust Companies 7% sectavea.. 73 | ___||Standard All Amer Slat 4.45] 4.75 
Banca Comm Italiana Tri00 a2 _ County "35 30% 4% = > a 3 - ere Se a | tan tin 
Si ocacnceanacennes 732%) 64%, | 8% preferred...... ....-. andl nv Corp..-.--. y 2 
Bank of New York & Tr.100| 380 |395 |/Empire..........--..--. 20 223 25 Cumulative Trust Shares...| 4.21} --.-!|Super Corp of Am Tr Shs rn 3 08 eee 
ee ne as Ee desl Ses fort | Beoeseea pees prec’ A--| $00) $48) A-coweevconrneeee sai 24 
Bronx County...------.20) 111s| 1412)|Irving Trust...---------10] 21%| 23, | Diversified Tristee She B... ap Aero 
RE. 100}7136 {144 ||Kings County...-.-.-... Do See © 3.20 ‘a bs ARGS Sl Og 2 6.20 ph 
Set Aaa t Sapldetaeignesd 3g ~ Re Seepee EGR ESI TSSee Oe 
Central Hanover. -.-_.-...- 20] 137 |141 ||/Manufacturers........-- 20}; 18 1812 | Dividend Shares. _......-. 1.30} 1.40 pervised Shares........- 1.50} 1.62 
Chemical Bank & Trust..10) 4014) 4214|)New York.............. 25) 795 | 98 Equity 6 ee lie 3.05) 3.35 on 
Colonial Trust Sa a io ie 30 Keebcaatnepniadinmess: Sisk ta vires Ce a ee ‘Corp..* a7 28 ? yr rrens Shares of America .-- 2 3 
eerenaess rst Commonstock Corp. . a ‘ rust res of America. .-- 8 
Cont Bk & Trust-_-..-..- 10} 161s] 175s||Underwriters Trust--.---- 20] 35 | 45 Five-year Fixed Tr Shares. 4.37] .--||Trustee Stand Investment C] 2.32] 2.60 
Corn Exch Bk & Trust...20} 58%,| 60%,//United States.........- 100}1575 {1625 | Fixed Trust Shares A__.__ ee ee ee 2.26) 2.55 
Pur rtd that 4 Oe ap tt Le = “ bh pane Standard Oil Shs A a “er 
. ndamen SN" ie i oa OR ee eee ee 
Guaranteed Railroad Stocks. core eek Te Gees tbe ace | oe oe 
(Guarantor in Parenthesis.) mL Investors oo 2.141 3.3411 Geries B........-.---<-- 1.09] 1.19 
Dividend General Investors Trust _.*] 412] 47s||/Trusteed N Y Bank Shares.| 1.45) 1.65 
Pariin Dollars.| Bta. Ask. Guardian Invest pref w war} 912/ 13 |/20th aeuey orig series...| 2.00} --- 
Gude-Winmill Trad Corp..*| 35 ond GEE Eins cccccusecodeod 2.75) 3 10 
Alabama & Vicksburg (Ill Cent)..____.-..-..-- 6.00 os area | eon melts Oop... ors ine Se Two-year Trust Shares... -- 14%4| 1614 
Albany & Susquehanna (Delaware & Hudson).100} 11.00 1 170 corpora nv’ wooo 8 
‘aieenens ‘a Western 2 Roch 26 ene 6.00 73 78 Independence Tr Shares ..*| 2.15) 2.40|/United Bank Trust. -...-..-. q 5 | 
Beech Creek (New York Central) _........--- 50} 2.00 25 30 age & ae Security ...* fe 7 Ae te re my —! Y-. a 2% 
Boston & Albany (New York Central). .___.- 100} 8.75 105 110 © units.........---. . : nsurance Trust... 2) --- 
Boston & Providence (New Haven) -_-...----- 100 8.50 131 ep a Security Corp a id gee U 8 & British International 13 | 16 
Canada Southern (New York Central) -.....- 100 3.00 43 48 f preferred...... 2 a ST 
Caso Clachtnelé & ae Beds NAC DD 6%.--- 100 4.00 34 wnat ms ee pre 100 si US Elec Lt & Pow Shares A Bey i” 
Common "gel ira  Seaaa 5.00 72 estment Co of America- 3 || B...------------------ 14) 3 2 
Chie Cleve Cine & St Louis pret (N ¥ Gent)_..100| 5.00 60 66 7% preferred -....... 100) = 812) 11 Voting trust ctfs...-.... 1.13) 1.22 
Cleveland & Pittsburgh (Pennsylvania) - - -_--- 3.50 60 63 Investment Fund of NJ-.-} 1 | 2 |/Un N Y Bank TrustC 8...) 4%) 5 
SESS nel Sie <= gta ine ane an pein alin aieserteeripe 2.00 34 ae Investment Trust of N Y.* 434) 5%3'/Un Ins Tr Shs ser F__.-..-.- 21g] 27% 
Delaware (Pennsylvania)..........-.--------- 2.00 32 35 Investors Trustee Shares...| 4.80 ---| U 8 Shares ser H.....-.-- 5%) 61s 
RR & Banking (L& N, AC L)...---- 100} 10.00 135 140 Low Priced Shares__.....-. 5%! .-.!'Universal Trust Shares....' 3.15' 3.22 
Lackawanna RR of N J (Del Lack & Western).100| 4.00 60 64 
Michigan Central (New York Central) _....-.- 100} 50.00 600 iodeaih 
Morrie & Exeex (Del Lack & Western).....-.- 50 3.875 $0 o4 Telephone and Telegraph Stocks. 
ew Yor wanna & Western (D L & W). = J 83 
hern Par, Bid | Ask Par; Bid , Ask 
raat Cary Yeni) a ec e yo 3 = Cuban Telephone. ....-. 1 sane Northw Bell Tel pf 644%100} 103%4/105%, 
Old Colony (N Y N H & Hartford)....--.-- ioo 7.00 88 
Oswego & Syracuse (Del Lack & Western). 60 4.50 57 62 E 7% Lygey © scogsan tam 3 er aed as by Bed —: ioe ” 1° 
as mpire ay State Tel. é -..||Po co Telephone_.-. m 
Pussenee Pete & Lake Bile (U © Gte8d .~------ rd z= = Franklin Teleg $2.60...100| 24 | ---||Roch Telep $6.60 1st pt-100 04% 9674 
Trine gp petateaigy Ly? polar net Saat 7 Z 1 nt Ocean Teleg 6%-..-.100 219) 75 eleg wees 2 
Pitisbureh vere Wayne & Chicago (Penn) ....- = +4 f+ = Lincoin Tel & Tel 7%_....- *| 80 | _..||Tri States Tel & Tel $6...°| 75 | .-- 
Rensselaer & Safstogs (Delaware & Hudson)..100| 6.90 | 105 110 | New York Mutual Tel--100] 12!2| ---||Wisconsin Telep 7% pret100] 103'4|10614 
St Louis Bridge lst pref (Terminal RR)-_....-- 100} 6.00 105 110 
Ripe CA artnet te AER: 8 3.00 53 caus 
Tunne RE St 1 St Louis (Terminal RR)--------- 1 3.00 105 110 b sen ord Stocks. 
United New Jersey RR & Canal (Penna) -_._.-.-. 1 10.00 200 205 
Valley (Delaware Lackawanna & Western)... 100 5.00 78 85 Par) Ask Far| Ba | Ask 
Vicksburg Shreveport & Pacific (I1] Cent)......-.- 5.00 53 60 Fajardo Sugar_........100 | Soe Savannah Sugar Ref_____- ee ee er 
a alate res acy tan eS eG Se 5.00 53 60 Haytian Corp Amer..-.-.-. ° 7% preferred.__......100] 88 | 93le 
Warren RR of N J (Del Lack & Western) __...- 50 3.50 42 46 Sugar Estates Oriente pf 100) -- Pm ” ||United Porto Rican. --_-_- * lo} 1% 
West Jersey & Sea Shore (Penn)__________--..- 3.00 48 55 \ 1.) DRIER stobensgckne ° 441 212 
* No par value. d@ Last reported market. ¢ Defaulted. z Ex-stock dividends. 2 Ex-dividend. 


























a 
EE 































































































































































































































































s J o 
4442 Financial Chronicle June 24 1933 
Quotations for Unlisted Securities—Friday June 23—Concluded 
Chain Store Stocks. Aeronautical Stocks. 
Par, Bia | Ask Par| Bid | Ask Par) Bid | Ask Par; Bid | As 
Bohack (H C) com..----.- *| 26 } 2812]|Melville Shoe pref... ..- 100} 83 ; ... | Alexander Indus 8% pf_100} -.--.| 10 ||Southern Air Transport--- 2 5 
7% preferred._...---100} 85 } 93i2]|/Miller (I) & Sons pref...100} 912) 1212 { Aviation Sec Corp (N E)_.* 3 ||Swallow Airplane_..______ Pics og 
Butler (James) com..-..-. 100 7%! 114)|MockJuds&Voehringerpf100) 45 veeuha 
a www nn noene 100; 31g; 7'4)|)Murphy (8S C) 8% pref-.100} 85 | 90 Central Airport..........* lg} 1 ||/United Aircraft Transport 
Diamond Shoe pref... -- 100} 49 } 54 }|Nat Shirt Shops Rete * 1 3 Preferred x watr_....._--_ 4312] 4612 
Edison Bros Stores -100| 50 | 55 PRG ccmmicknnes 1 17 | 25 Kinner Airplane & Mot.-..1 12} 1 
Fan Farmer Candy 8h pf.-*| 21 | 26 ||Newberry (J J)7% pref-..-| 76 | 84 Warner Aircraft Engine-_-- 1! Ite 
Fishman (M H) Stores_...*%| 4} 9 |IN Y Merchandise let pf.100| 74 | .-- 
carne ares =o] $0 | © Meta ots ate -io| 108" = 
0 er Stores pref... oon ves Aes one . 
Lord & Taylor......--- 100 | -..||Rogers Peet Cocom__..100| 25 | -- Insurance Companies. 
lst preferred 6% ----- 100 7512| ---\Sehitt Co pref -_- -.- .- 00; 66 | 71 Par; Bid | Ask Btd 
oc ose 6 pow 
oat io ER RE Aetna Casualty & Surety.10) 50's| 52'«|Importers & Exp of N y'25| “13 |“t7 
BS Ble scanccssanee 10 
Industrial Stock > —~ alam 28 
ndustrial St ee a © 6) 
— American Alliance......- 10 
Par\| Bid | Ask Ask | American niin encteneits 10 
Alpha Port! Cement pf--1 71 | ...||Macfadden Publie’ns pf_..*) 11%) 13% } American Equitabie--- --- 5 
Book $4....- 1 42 | 45 ||Merck Corp $8 pref. __-- 100} 99 (103 American Home... .-..-- 20 
Bites (E W) Ist pref.....- 50| 15 | .--~||National Licorice com 1612} 2112 } American of Newark ---.234 
a a 10} 212) ...||National Paper & Type.100| ...-| 19 American .--10 
Bobn Refrigerator pf...100| 15 New Haven Clock pref _. 10 | 20 | American Reserve... --.- 10 
Bon Ami Co B com....-... 30 | ...||New Jersey Worsted pf..100] 40 | ... | American Surety....-.-- 25 
a nel ero ae pref..100| 5312 os ete 3 a. 1 aS : s 18 241, } Automobile. .-..- ecbstce 10 
en Iron pref......- instead ite Co $7 pref_.... £ eae 
Publication eos padi * 12 | _.. } Baltimore Amer-.-.---.--- 2% 
Canadian Celanese com...*| 1412) 18 $7 1st preferred...... 100| 74%| 821g | Bankers & Shippers----- 25 
eas 82103 86 [| © ff | BOGE. ccc ccccescccece 100 
Carnation Co com.......- ° is 1612 mivenite ood & Co. alive . 15, 1512 os 
eaceeeeace 2 pay w es esearch diheinaies see eee e ee eres wees 
Chestnut & Smith com..-.*| _...| “2°|| Preferred............ i60 401c| 2. | City of New York__---- 100 
Seaidaiasiwe 412) 10 maietnahak kanuiae One: Be -----10 
Color Pictures Inc._...-.--- 2%| 3%s||Roxy Theatres unit.......- 1% Life.10 
—— Baking com....* Se ncolh Qa ciientwceccnss Fie 5, | Consolidated Indemnity ...5 
phat eiesi alls avert s 1%| ... Pref: Sr eieuad datas 1g} 1 — 
oa preferred. .......-.- ° %| __.||Ruberoid Co.......-.- 1 29 | 32 Cosmopolitan. .-....--.-- 
Congoleum-Nairn $7 pf 100} 1001/1032 
Crosse & Blackwell com...*| .-..| --..||Splitdorf Beth Elec..... ee a Sa aes 5 
“To Pub Co $1 com... Pe ae 2512 extile Pro...100 ns P EROS. .2cccenncecccccee 
ie onmeaagpeseege Mie Wee © <- acnonqmen is| 11g | Fidelity & Deposit of Ma_20 
De Forest Phonofilm ine 1g} 114||Stetson (J B) Co pref....25| 14%) 17% } Firemen’s----........-.-- 5 
Doehler Cast pref..... 19 | 22 ||Taylor Milling Corp...... 8 _.. | Franklin Fire..........-.. 5 
$50 par-.....- 10 | -.-||Taylor Wharton Ir&Stcom*| i,| -.. | General Alliance. .--.---- ye 
Dry-Ice Holding Corp..-.. 5 | 15 || Preferred...........- 1 7 _.. | Georgia Home.....__--- 10 
Magneto com....*| -...| 4 |/Tenn ProductsCorp pref 50} 1%| 41, | Glens Falls Fire-----...-- 5 
bangin nes 00] 6 | 15 ||TubizeChatilion cupf...100] 3812, 4412 | Globe & biie. _--..-- 
Gen Fireproofing $7 pf..100} 25 | 35 Globe & Rutgers Fire. ...25 
Graton & Knight com... ... 1%| 3 ||/Unexcelled Mfg. Co....... 133} 2% | Great American- -..--.--- 
Preferred. ........-.-- 100} 1712) 2012||Walker Dishwasher com... 2 3 Great Amer Indemnity - .._5 
Herring-Hall-Marv Safe.100| 1712) 21 ||White Rock Min Spring— |! Halifax eccceceee-- 10 
Howe Scale.........-.-- 1 %) «2 $7 ist preferred......100; 7812) ... ‘ Hamilton Fire......-..-- 
ee 1 5 | 912|| $10 2d pref__........100]} 75 |  .. { Hanover Fire...-...-...10 
Industrial Accept com... ----| 4 ||/Woodward Iron........ 100 11,2} 4 | Harmonia.-.-...--..-.-- 10 
Raiaiiom oosent 2312} 2612||Worcester Salt__.......100| 41%) 471, | Hartford Fire-......-.-.10 
Locomotive Firebox Co...*| 3%) 512|| Young (J 8) Co com._...100] 754 | -.. | Hartford Steam Boiler~--.10 
Macfadden Public’ns com_5 1lzi 3 7% preferred._____.- 100! 781 ef 8a eer 5 
Home Fire Security _-..-.. 10 
ny ee a 10 
m insurance .------ 
Industrial and Railroad Bonds. 
Bid | Ask Ask 3 
Adams Exprese 4s '47_3&D] 65 | 68 |\Merchants Refrig 6s 1937-.-| 85 | __- Realty, Surety and Mortgage Companies. 
American Meter 66 1946..-| 7953) --.||N O Gr No RR 58 '55.F&A| 24 | 2732 
Amer Tobacco 48 1951 F&A} 96%) 9812||N Y & Hob Ferr 56°46 J&D| 60 hit Par, Bid | Ask Par; Bid se 
Am Type Fdrs 6s 1937M&N;| 49 | 55 ||N Y Shipbdg 58 1940._M4&N| 63 ... | Bond & Mortgage Guar. .20 37g; + 5%3||Lawyers Title & Gur. 16% 34 
Debenture 68 1939..M&N| 45 | 50 ||Piedmont & Nor Ry 53.1954] 79 _.. | Empire Title & Guar_-.100] ..-.| 30 ||Lawyers Mortgage- ----- 453 rg 
Am Wire Fab 7s °42..M&S| 650 | 57!2||Pierce Butier & P 644s 1942) e114 Guaranty Title & Mortgage. 80 || National Title Guaranty ioo 2. 
Prudence Co Guar Coll Home Title Insurance--.-.25 414] 6'4)|N Y Title & Mtge.------ 1% 2. 
Bear Mountain-Hudson ee ee 46%,| 49%, | International Germanic Ltd} 15 | 20 
River Bridge 7s 1953 A&O}| 7412) ... 
Chicago Stock Yds 68.1961} 62 | --..||Realty Assoc Sec 68°37.J&3| 28 | 32 
Steel Sten Mote da] | fov|(So indmm'Ry Shae eee] Shy Si 
ac 8... e 1 D al 1) 541 a 
Consol Tobacco 48 1951....| 931s te Stand Text Fe 6s 42 M48 oe 25° New York Real wget peewseree Exchange 
Struthers Wells Titusville— an tocks. 
Equit Office Bldg 56 1952...| 58 | 61 || 638 1943...........__. 31 | 40 Bonds 
Haytian Corp 88 1938_._... e12!2) 14 
Hoboken Ferry 5s 1946-..-.- 65 -.-||Tol Term RR 448°57.M&N| 7712)  .-- Acttoe Issues. Bid | Ask Acttoe Issues. Bid | Ask 
International Salt 53..1951] 82 | 8419||U 8 Steel 5a 1951_____.___- este, eet as —— | oe 
Journal of Comm 6 448.1937} 6512} 71 || Ward Baking Ist 6s__..1937} 92 | 94 Bonds— Bonds (Conciuded)— 
Kans City Pub Serv 66 1951| 2512} 28 ||Witherbee Sherman 6s 1944 Albany Metropolitan Corp. Mortgage Bond Co. of N. Y. 
Loew's New Brd Prop— Certificates of deposit....| ¢5 | 8 ne area ££ 2 fo tee a ye 
tp lSenaepaapana J&D} 66 | 70 || Woodward Iron 5s 1952.J&J| ¢28!2| 37 | Colonial Hall Apts ctfs....| 17 | ___||New Weston Hot Ann 66°40) 18%) __. 
Crossways Apts Bidg ctfs..| 10 _..||New Weston Hot Ann ctfs.| 12 aes 
Drake, The 68. ------- 1939| 20 | 24 ||N Y Athletic Club 6s 1946--| 2212) 2312 
10 East 40th St Bldg 6s 1940| 20 | 24 ||Postum Bidg. 6igs 1943-.--| 63 | .-.. 
: 18-20 East 41st St Bidg 68°40} 15 | ---||Roxy Theatre 644s '40----} 11!2) --. 
Chicago Bank Stocks. 80 Fifth Ave Bldg 63 1940...| 25 | _~.||Savoy Plaza Corp 6s ctfs.--| 12%| _-- 
Harding Court Apts ctfs_..| 15 .--||301 East 38th St. Bldg. ty 15 ads 
Par| Btd | Ask Par; Btd Ask | 79 Madison Ave Bidg.6s °40| 20%) _-.-||Varick St. Sta.P.O.68°41-| 75 
Amer Nat Bank & Trust.100} 85 | -_.||First National._......- 100} 134 |137 } Majestic Apts 6s 1948____-- 20 | __-.||134 Waverly Place Apts. ctfs| 1712) __. 
Central Republic... ....- 00 3 4 ||Harris Trust & Savings..100) 240 /255 Merchants’ Nat. Prop. 68 
Continental Ill Bk & Tr.100} 82 | 84 ||Northern Trust Co....- 100] 380 /|385 Oe ee eee a 14 | 17 Stocks— 
Beaux Arts Apts., Inc., units 8 ll 
Short Term Securities. Railroad Equipments. 
Btd | Ask Bid Ask Ask Ask 
Allis-Chal Mfg 58 May 1937] 8712) 89 |Mag Pet 4%s Feb 15°34-'35] 101 __. §.25||Kanawha & Michigan 6s- - - 5.50 
Amer Metal 5}4s 1934-A&O| 875s] 8912}Union Oll 5 1935....F&A| 100%, __. 5.00}| Kansas City Southern 5}s- 7.00 
Amer Wat Wks 58 1934 A&O/} 93%,|) 94% 6.50)|Louisville & Nashville 66... 5.50 
Equipment 44s & Ss. -.-- 6.50}| Equipment 6s... -..---- 5.50 
Bi Sue Poa ("kt 420 8.2] outpmene ose oe) 12.01 Sab 
jan ic 8 a pmen' 8 Bocce 
eee Central RA 46 ---= {fol}scusoar Peete 8.20 <- a0 
& Ohio 6s8...-- -25|| Equipment 66.......-..-- é 
Bid | Ask Bid | Ask . 
Alton Water Ss 1956..A&0| 81 | 84 |/Hunt’ton W Ist 6e'54..m&s| 924] 9412) Eauibmont 6}48-------- by Meeacee 525 ts bal os 
Ark Wat Ist 6s A 1956.A&O} 80 } 82 lst m 5a 1954 ser B._.M 80 | 83 | oh - North West és... 8.00|| Equipment 6.00 
Ashtabula W W 5e'58-A&0] 73 | 76 || 5s 1962_..........-___. 73 | 80 leago =" yO ~~ £ abe 4 
Atlantic Co Wat be "68 maa] 75 | 77 ||Joplin W W 6s °57 ser AM4&S| 78 | 7912 | ( auipment 6X48. ------ ‘Balltertan & Weare én” r 
Kokomo W W 5s 1958. s4D 73 | 76 Chie R'I & Pac 4340 & ba... 8.50||Norfolk & Western eae: 3.00 
Birm WW Ist 5}48A'54A40| 95 | 97 ||Monm Con W Ist 5s ‘56 3 77190 | ca tao nscooe= py oe Ha} 
Ist m 58 1954 ser B..J&D| 85 | 86 ||Monon Val W 5s ‘50. bas Sie | fase. 4.25 a hy dhs Ty 450 
Ist be 1957 series C--F&A| 85 | 86 ||Richm W W Ist 68'57.M&N| 81 | 84 | bao ase syn UdsOn O8----- 7:50||Pittsburgh & Lake Erie 640 376 
Butler Water 58 1957..A&O| 77 } 79 }/St Joseph Wat 56 1941_A4&0| 91 | 93 See a od 7.50||Reading Co 4s & 58 4.25 
City of Newcastle Wat 5a °41 8714\ 8913]|South Pitts Water Co— Guat tote @....... 5.00 & San Fran 5s... 8.50 
“the eee Cian Sith ewes Fs} 9413/96 | “Equipment 68..-.------ 5.00||Southern Pacific Co 448.-- 6.25 
Ist 58 1957 series C_M&N| 90 | 94 || 1st & ref 58°60 ser A.J&J| 90 | 93 4 ~ 4 Sebppeeen c bes 
wealth Water— let & ref 58°60 ser B_3&J| 90 | 93 | “0cking Valley 5s...---.-- 4.75|| Equipment 7s_.....-.-- 6.25 
Resanad 85 | 90 ||Terre H'te WW 68'49A J&D] 99 | 95 | py Laulpment Ge. --. ------ yy gy A Ed aa yo 
lst m 5 1957 ser C..F&A| 85 | 90 lst m 5s 1956 ser B..J&D} 80 | _.. Equip ~ “y Sg innet 6.00 Tolelo & Onio TE gar 5.50 
Davenport W 5s 1961..J&3| 82 | 85 |/Texarkana W Ist 5e'58 F&A) 7512) 7612 ul mens 2 & 6k... 6.00]|Union > _— ore 3°50 
ESL & Int W fe'42_-..J&4) 77 | 80 ||Wichita Wat ist 6e'40M&s| 93 | Equipment 7s & 6}4s...- Pacific 7s..-.------ : 
lst m 66 1942 ser B..J&3| 82 } 86 lst m 56°56 ser B...F&A| 811g] 85 
Ist Se 1960 ser D...F&A| 7412) 761g] 1st m 5e 1960 ser C_M&N 8lig} 85 *No par value. d Last reported market. ¢ Defaulted. s Ex-dividend. 
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Below will be found all returns of earnings, income and profits for current periods, whether agg quar- 
ty gs half-yearly, that have appeared the present week. It covers all classes of corporate entities, whether rail- 
» public utilities, industrial concerns or any other class and character of enterprise or undertaking. It is all 
inclusive in that respect, and hence constitutes an invaluable record. 
The accompanying index, however, covers merely the companies whose returns have come to hand since 
the June 23 issue of our “Monthly Earnings Record” went to press, and is presented with the view simply of 
making it easy for subscribers to the “(Monthly Earnings Record” to find new statements. 








pwnage Issue of Chronicle is a of Pan page 

‘ame of Company— When Published. Page. ‘ame of Company— Published. ¢ ‘ame of Company— 

Aetna Rubber Co___________.-.--. _June 24_.4462 Electric Household Utilities Corp...Junme 24..4467 Pere Marquette Ry_--_-.----------- 

Alton & Southern ______.......--_- June 24_.4443 pee & Aviation Corp-.-.-...- --June 24..4467 Philadelphia Co-_-_-_- _..-.----- i 
Anglo gig ney Holdings, Ltd_-_ = 24_.4462 rie System... ..........-...- --June 24..4444 Porto Rico Telephone Co ' 
Balaban & Katz Corp.___....------ June 24_.4463 Fall teat 7 ns Works Co-~...-..----- June 24..4446 Public Service Corp. of N. J_---.--.-- June 24_.4446 ' 
Brewing Corp. of Canada, Ltd__-_- June 24..4463 Fox Film Corp----.-...-...---------- June 24..4453 Remington Rand, Inc__._..-_------ June 24_.4474 { 
Bowman Biltmore Hotels Corp-.-.- _- June 24_.4445 Florsheim Shoe ee June 24.4446 Richmond Radiator Co., New York..June 24. .4475 

Brazilian _ Lt. & Pr. Co., Ltd.___Junme 24..4445 (H.H.) Franklin Mfg. Co.-.....---- June 24..4468 Ritter Dental Mfg. Co., Inc...--.-.-- June 24. .4475 

BDuliects, IG... 2.0. cbscn cc ceccne non June 24..4464 Fuller Brush Co-_--...-.-.--------- June 24..4468 Roos Bros., Inc___.........-.------ June 24_.4475 

Canada Remadirine & Forgings, Ltd__June 24..4464 Galveston Wharf--------.---------- June 24..4443 St. Croix Paper Co--_........------- June 24.4475 

Canada Iron Foundries, Ltd_-.-.---_- June 24..4464 General Aviation Corp---.-.-.-.----- June 24..4468 St.Louis San Francisco Ry. System.June 24. .4444 

Canadian Converters Co., Ltd_-_---_- June 24..4464 Greater London & Counties Trust, St. Louis Southwestern Ry. Lines. ..June 24_.4444 

Celluloid Corp____...........----_. une 24_.4465 SS PRS TTS a ae are Shawmut Bank Investment Trust...June 24. .4446 








Celtic Knitting Co., Ltd______----- June 24..4464 Havana Docks Corp----.------.------ Sierra Pacific Electric Co_-_-_-......Jume 24_.4446 : 
Central States Power & Light Co...June 24..4458 Haverhill Gas Light Co Southern Colorado Power Co- -.--.-- June 24. .4446 ; 
Central States Utilities Corp June 24..4458 Gruen Watch Co--.-..--..--------- Southern Pacific Lines__-_-_----.-.- June 24. .4444 j 
>: Sea June 24..4465 (R.) Hoe & Co_._.._.-..--.-------- Spencer Trask Fund, Inc_.-_-_-_---.-- June 24_.4476 { 
(H.) Channon Co_____..._..------- June 24..4465 Hudson & Manhattan RR_-____.----. June 24..4446 Sterling Coal Co., Ltd__..._--.---.- June 24__4476 
Chesapeake & Ohio-_-____.._.------- June 24_.4443 Illinois Central System. ----------- June 24_.4443 Tampa Electric Co__.___...._.----- June 24_. H 
Conenaugh & Black Lick. -.-_------- June 24..4443 Indianapolis Power & Light Co----- June 24_.4459 Thompson Starret Co., Inc___-.-.---- June 24_.4477 i 
idated Mining & Smelting Co. Interstate Power Co-_--_.-....--.--- June 24_.4459 Toledo Peoria & Western RR-------. June 24. .4455 i 
of Canada, Ltd___________.------ June 24..4465 Kellogg Switchboard & Supply Co__June 24_.4471 Trans Lux Daylight Picture Screen t 
Consolidated Retail Stores, Inc__--- June 24_.4466 Market Street Railway-.----...-.---- June 24.4446 CE wan dbksh ins acuacach du aasug June 24_.4477 ft 
Continental Motors Corp- --------- June 24..4445 McCord Radiator & Mfg. Co___..-_-- June 24_.4472 Truax’ Traer Coal Co_____...-_.---- June 24_.4477 i 
Cuban amenee _,_ ESR Se June 24..4458 Mexican Tel. & Tel. Co_....._----- June 24_.4459 Tuckett Tobacco Co., Ltd_._._.---- June 24_.4478 ! 
Davega Stores Corp_-_-...__.-------- June 24..4466 Middle West Utilities Co-_-..__..-.-- June 24_.4447 United Gas Corp________..__------ June 24_.4446 i 
Derby Gas & Electric Corp----.----- June 24..4459 Monongahela Connecting-.---.---- June 24_.4443 United Paperboard Co__-_-_-. _------- June 24.4478 
Doehler Die Casting Co EE TN ind whe nten citecnuawadk June 24_.4443 United Rys. & Electric Co___.....-June 24..4461 1 
Duquesne Light Co_-_.......--- New England Gas & Elec. Assn__---- June 24_.4460 Utilities Power & Light Corp. __---- June 24.4452 | 
Eastern Mfg. Co.___.....-.....-.--- Newport Electric Corp--.----------- June 24_.4460 (William) Whiteley, Ltd___.....---- June 24_.4478 | 
Eastern Utilities Associates - - - ~~. -- June 24..4445 Northern States Power Co. Del_----- June 24_.4446 Wieboldt Stores, Inc_......-..----- June 24_.4478 | 
Edmonton Street Ry_____..._-._--- June 24..4445 Pacific Greyhound Corp- ---------- June 24..4474 Zenith Radio Corp____.._--------- June 24_.4446 ’ 








Latest Gross Earnings by Weeks.—We give below the 


~~ & Ohio Lines— 
latest weekly returns of earnings for all roads making such : 


: 1932. 1930. 
Gross fro from railway... $8,380,632 $7. 588,624 $10. 0302, 703 $12,121,466 
























































reports: Net from railway ---- 3. 721,121 3,285,809 
en: Meier RES Net after rents..___- 2:728,935 2,263,073 3" '283,918 3,836,319 
Pertod Year. Year. Dec. (—). From Jan 1— 
sly Covered. $ $ $ os foams talene 15,809, 798 isesseoy leelar16 1s:824083 
unceies ational See ee 8 06 Be ....- Se ii; 529,845 12,362,622 15,032,613 
Georgia é Florida br wk ~ fm ,437, "13,500 +1, se : eee & Black ee 1032. 1931 1930 : 
——— ee ae) «(fe 130 taetiae annua? Gross from railway _.. $39, 50 = $24893 «= $98-351 $158,524 
St Louis So’western System 2d wk of June 286.300 ‘249,902  +36,398 Net from railway - - - - 4,169 —8,701 —11,425 35.619 
Western Maryland 24 wk of June 221/313 187,454  +33,859 map hn oy on — 5,040 —7,709 —9,041 38,5 
Gross f i. ; 444 2,427 694,190 
We also give the following comparisons of the monthly tae ween ‘ 138 802 a 2,864 333 965 73,515 F 
totals of railroad earnings, both gross and net (the net before Net after rents----.--. 2,692 —28.830 —58,919 80,674 
the deduction of taxes), both being very comprehensive. G#!veston Wharf— 1083 mnee ‘eh 1980 | 
The include all the Class I roads in the count —— ) 1 } 
ry. Gross from railway --- $95,098 $136. 120 $128,443 $99,263 { 
Net from railway ---- 25,101 36,188 29,059 15,663 
Net after rents_....- 5,184 13,291 6,133 —9,309 i 
Gross Earnings. Length of Roaa. From Jan 1— 
Gross from railway - - - 442,751 805,976 649,848 613,671 ' 
Inc. (+) oF Net from railway---- 112,084 304,170 190,896 150,735 
1931. Dee. (—). 1932. 1931. Net after rents... -- 12,158 189,069 75,830 27,226 
Illinois Central System— i 
: 4 wee. | Sie. ay— 1933. 1932. 1931. 1930. 
Pog rage Bey yy a Gross from railway... $7,333,511 $7,326,835 $10,653,733 $12,908,304 
Ree-aee | —se-uer-nse | ceeeee | cones Net from railway 1,475,746 2,020,121 2,518,437 
eee eee tes | —aevaeeene | Sereaee | Zenece Net after rents..---- 1,478,444 "547,915 "853,989 1,457,643 
so. 108 aekaat aes | Sane | ates Coan : : ag 
369.133.884 |—123'273.269 | 242'179 | 242/527 Gross from railway... 32,779,904 38,007,338 50,856,903 66,295,706 
376,314.314 |—138'851.525 | 242°228 | 242'221 PE err 9,091,412 8,130,635 13,680,877 
363, 778.572 |—112'017.594 | 242°208 | 242/217 Net after rents_____- 4,433,487 4,579,331 2,670,963 8,313,413 
728 | —79.661.1 242.292 | 242143 Ramses City Southern Syotem—— saan cosh 1990 
ay-— . . J 
, 302°551 00 —$i:000;560 | 241-e71 | 242.027 «Gross fromrrailway... $833,938 $824,117 $1,200,057 $1,754,053 
eee E 205. 454, f ¢ By om railway - - -- i " 
- — — — “a — Net after, rents 3 eawae 173,498 94,606 313, 345 472,721 
January ....... + 228,889,421 | 274,890,197 | —46.000,776 | 241.881 | 241,991 rom Jan 1— 
February. ..._.- 185,897,862 | 23 1978.62 1 | —46,080,759 | 241,189 | 241,467 Gross from railway... 3,702,438 4,273,662 6,277,497 8,151,441 
as 219,857,606 | 288,880,547 | —69,022,941 | 240,911 | 241,489 Net from railway - --- 951,092 1,069,438 2,058,904 2,547,541 
pepe 227.300.543 | 267.480.682 | —40.180,139 | 241.680 | 242.160 Net after rents_------ 531,402 584,054 1,544,979 1,899,879 
Menongehels Connectin nod son9 oe 1920, 
Net Earnings. : Dec. (—). ay— 33. . , 
wee. ria ee ee es 
3932. . Amount. " ‘om raliway --.. ‘ ——hies ’ 
= _ ned Net after rents... —1,558  —19,958 760 25,855 
: : . gj itch otae 195.286 229,801 501,553 912,918 
45,940, 72,023,230 | —26,082,545 | —36.26 ross from railway - - - , , ‘ i 
57'375:687 66,078,525 —8,702,988 —13.11 Net from railway.... —55,605 —80,007 23,562 215,962 
7,670,702 84,706,410 —17,035,708 —20.12 Net after rents_.-.---- —74,115 —107,685 —5,811 127,104 
56,263,320 79,185,676 —22,922, —28.97 Montour— 
7,429,240 81,052,518 — 33,623,278 —41.41 May— 1933. 1932 931. 1930. 
47,008 .035 89,688,856 —42,680,821 —47.58 Gross from railway... $141,868 os 069 $185,128 $259,212 
46,125,932 96,983,455 — 50,857,523 — 52.43 Net from railway - --- 58,763 094 73,983 101,402 
2,540, 95,070,808 — 32,530,008 — 34.12 Net after rents___---- 72,073 31 "514 88,598 99,627 
83,092,939 92,153,547 —9,060.608 —9.83 From Jan 1— 
98,336,205 101,914,716 — 3,578,421 —3.51 Gross from railway - - - 563,196 623 ,603 842,532 993 359 
63,966,101 66,854,615 — 2,888,514 —4.32 Net from railway ---- 197,710 182,797 273,062 3 10,3 
57,854,695 53,482,600 + 4,372,095 +8.17 Net after rents___.___ 272,730 257,277 334, 01,515 
1933. 932. Pere Marquette— 
45,603,287 45,964,987 —361,700 —0.76 May— 1933. 1932. 1931. 1930. 
41,460,593 56,187,604 —14,727,011 —26.21 Gross from railway... $1,834,691 $1, 684, 706 $2,361,030 $3,365,448 
43,100,029 68,356,042 — 25,256,013 — 36.95 Net from railway - - - - $26. rif: 139,444 396,021 759,675 
52,585,047 56,261,840 —3,676,793 —6.54 Net after rents ------ 419 —104,337 36,438 382,506 
From Jan. 1— 
, Gross from railway-.. 8,349,893 9,275,242 11,764,002 16,311,125 
Net Earnings Monthly to Latest Dates. Net from railway... 1.046.319 1,180:498 11814:504 3.310.937 
Net after rents----_-- 64,985 9% 631,518 1,747,789 
Alton & Southern— St. Louis-San Francisco System— 
May— 1933 1932. 1931. 1930. May— 1933. 1932. 1931. 1930. 
Gross from railway... $83,907 $72,793 $106,023 $94,238 Gross from railway... $3,546.495 $3,479,056 $5,155,986 $6,107,222 
Net from railway - - -- 35,891 18,268 43,172 27 863 Net from railway ---- 756,346 679, Bee wee oe)! RAS 
ses ha — oseece 26,324 9,741 30,904 18,362 ies after  *» ee 352,744 ¢ 1,026,097 1,118,434 
rom Jan i-— om Jan. 1— 
Grossfrom railway... 378,206 393,352 452,897 450,057 Gross from railway... 15,634,729 17,729,982 24,631,562 31,442,454 
Net from railway..-- 139,023 129,897 151,965 139,702 Net from railway..-- 2,203,506 2,947,573 3,366,422  ...__. 
Net after rents_-.---- 91,673 77,147 99,987 93,795 sof, ate South rn ne 103,224 800,996 4,066,170 6,294,800 
Eri stem— uis uthwestern Lines— 
— 1933. 1932. 1931. 1930. 1933. 1932. 1931. 1930. 
Gross from railway-.. $6, yee 567 $6,150,603 $7,863,532 $9,501,001 Gross from railway... $1,197,373 $1,055,218 $1,621,016 $1, 853, 881 
Net from railway_--- 1,538,802 945.690 1.218.935 1,713,118 Net from railway... 462,399 212,850 532,007 486,007 
Net after rents.._..- 1,251,318 595,033 903,277 1,361,265 Net after rents Tvsee 273,121 4,985 305,160 223,852 
‘om Jan. 1— rom Jan. 1— 
Gross from railway... 26,747,194 31,162,204 38,916,357 45,820,073 Gross from railway--- 4,919,053 5,375,676 7,531,472 9,776,482 
Net from railway... 4,578,934 4,915,177 6,778,828 7,223,891 Net from railway - - - - 1,256,238 811 1,647 ,299 2,209,075 
Net after rents_____- 3°138,025 3.328.253 5,237,346 5,483,078 Net after rents. ___-- 373,789 28,251 506.499 1,074,326 
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Soutien Pacific System— 


May— 1933. 1932. 1931. 1930. 
Gross from railway -_ $11,116,378 $12,444,704 $17,840, 795 $21,941,618 
Net from railway... 2,679,681 2.736.669 4.756 053 5,232,363 


ne = date —~ 1 79,463 592,709 2,731,917 2.919.034 
rom Jan. 1— 

Gross from railway_-- 47,027,295 60,012,244 83,909,299 106,767,921 
Net from railway... 6,076,134 (335,084 15,707,021 23.409,588 
Net after rents __ - _-- —2,192,398 322,545 5,724,082 12,504,934 


Union Pacific tem— 
| Syste 


ay— 33. 1932. 1931. 1930. 
Gross from railway... $9,087,363 $9,051,091 $13,289,383 $14,390,965 


Net from railway -- __ 3.208. 459 2,296,505 3,175,315 3,169,851 

Net after rents_______ 1,576,584 577.323 1,942 "362 1,851,076 
From Jan 1— 

Gross from railway... 37,772,659 45,749,028 63,520,333 70,255,436 

Net from railway - - -- 11,652,115 14,605,891 16,642,836 


Net after rents_----.-- 3,136,548 3,855,701 8,368,747 9.912.499 


Other Monthly Steam Railroad Reports.—In the fol- 
lowing we show the monthly reports of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 
some other respect from the reports. to the Commission. 


Erie Railroad Co. 
(Incl. Chicago & Erie RR. Co.) 








Month of May— 1933. 1932. 1931. 1930 
Operating revenues_____ $6,017,567 $6,150,603 $7.863,532 $9,501,001 
Oper. expenses & taxes__ 4.478.765 5,204,912 6 .664,597 7.787 ,883 

Operating income____ $1,538,802 $945,690 $1,218,935 $1,713,118 
Hire of equip. & joint 

facil. rents, net debit_ 287 484 350,657 315,657 351,852 

Net ry. oper.income__ $1,251,318 $595,033 $903,277 $1,361,265 


5 Mos. End. May 31— 





Operating revenues _____ $26,747,194 $31,162,204 $38,916,357 $45,820,073 
Oper. expenses & taxes__ 22,168,261 26,247,027 32,137,528 48,596,182 
pens income. — _ S08. 934 $4,915,177 $6,778,828 $7,223,891 
Hire of equip. & join 
facil. rents, net Pred 1,440,909 1,586,923 1,541,482 1,740,812 





Netry.oper income__ $3,138,025 $3.328,253 $5.237,346 $5,483,078 


Last complete annual report in Financial Chronicle Mar. 18 ’33, p. 1876 
and Apr. 15 ’33, p. 2598. 


Kansas City Southern Ry. 
ahaa & Fort Smith Ry.) 














Month of May— 3. 1932. 1931. 1930. 
Railway operating revs. $833,9 $824,117 $1,290,057 $1,754,053 
Railway oper. expenses _ 576, 333 632 ,508 866,436 1,151,599 

Netrev.fromry.oper. $257,354 $191,608 $423,621 $602,453 
Railway tax accruals __-_ 83,717 96 ,954 110,032 129,374 
Uncoll. railway revenues 139 48 243 358 

Railway oper.income. $173,498 $94,606 $313,345 $472,721 

5 Mos. End. May 31— 

Railway operating revs. $3,702,438 $4,273,662 $6,277,497 $8,151,441 
Railway operating exps. 2,751,347 3,204,224 4,218,593 5,603 ,900 

Net rev.fromry.oper. $951,092 $1,069,437 $2,058,904 $2,547,541 
Railway tax accruals _-__ 418,585 484,770 512,661 646,040 
Uncoll. railway revenues 1,105 613 1,262 1,702 

Railway operatinginc. $531,402 $584,053 $1,544,979 $1,899,798 


{Last complete annual report in Financial Chronicle May 6 ’33, p. 3149 


Southern Pacific Lines. 














Month of May— 1933. 1932. 1931. 1930. 
Avy. miles of road oper 13 ,567 13,717 13,824 13,839 
evenues— 
cs taba cakes & « $8 530,962 $9. 200, are $13. 092,958 $16,465,685 
Paenger........---.- 1,407,633 1,972.4 2,987,312 3,599,920 
=: a ER aa 340 404 358, O18 396.051 416.490 
eg 5,295 396,197 540,821 690 ,31¢ 
All cther qrenspertation . 260, 740 310,181 435,700 388 ,942 
"ee ea 22 2, 913 293 ,46 438 ,060 471,220 
Joint facility—Cr____-- 8,062 10,290 17,060 23,088 
Joint facility— Dr__-___- 49,631 66,698 67,170 114,040 
By. oper. revenues - - _ $11,116,378 $12,444,704 $17,840,795 $21,941,618 
ix penses— 
Maint. of way & struc_ 1,041,962 1,351,114 2,121,760 3,053,425 
Maint. of equipment... 2,010,192 2, "258.536 4.736.587 4,065,683 
ee ee 408,499 452,351 610. ae 657,148 
Transportation - - — -_-_- 4,024,283 4,622,493 6.51 ee 7,695,997 
Miscellaneous - - - - - - --- 170,714 225,505 4'027 416,334 
ee 792,290 817,161 3a8" 865 971,603 
Transp. for invest.—Cr_ def11,244 defi9'123 69,182 150,927 
By. oper. expense____ $8,436,696 $9,708,035 $13,084,742 $16,709,254 
ncome— 
Net rev. from ry. oper.. 2,679,681 2,736,669 4,756,053 5,232,363 
Railway tax accruals___ 1,162,869 1,389,920 1.226.299 1.521244 
Uncoll. ry. revenues____ 6,174 6,044 6,031 5.681 
Equipment rents (net) _ 495,038 712,805 765,659 752,075 
Jt. facility rents (net) ___ 36,138 35,191 26,145 34,327 
Netry.oper.income__ $979,463 $592,709 $2,731,917 $2 919,034 
5 Mos. End. May 31— 
Aver. miles of road oper _ 13 ,625 13,729 13,824 13,841 
Revenues— 
RS oe ete $35,518,678 $44,090,359 $61,250,145 $79,096.290 
Passenger___._._._._._._.. 6,658,204 9,765,696 14,624,490 18,626,544 
ra 1,640,52 1,824,0 1,973,0 2,042,081 
Oe 1,171,811 1,549 ,28. 2,307 ,580 2 ,603 ,889 
All other transportation. 1,189,018 1,564.757 1,994,206 2,110,429 
oe ee ae ae 066,351 1,526,980 2,091,411 2,746,025 
Joint = ees St ae 48,037 58,985 92,782 127,860 
Joint facility—Dr _____- 265,330 367 ,841 424,368 585,201 





Ry. oper. revenues __ $47,027,295 $60,012,244 $83,909,299 $106767 ,921 


Expenses— 
Maint. of way & struc_ 5,460,547 mf $33. 528 11,368,928 15,099,870 
Maint. of equipment___- 9,660,705 967,890 16,439,136 20,810,506 

| TREE ear as Ra 1,954,281 1) 1228.780 2.783.365 —3.192'284 
Transportation __ —____- 19,156,496 23,695,032 31,930,327 a 944,391 
Miscellaneous - - - - ___ _ 841,427 1,142,422 1,567,723 2,062,762 
CEL. ol. ob dews « 3,943,894 4,105,922 4,432,719 4,957,688 
Transp. for invest.—Cr_ def66.191  def85.414 319,923 709,172 





Ry. oper. expense ___- $40,951,161 $50,677,160 $68,202,277 $83,358,332 





Income— 
Net rev. fron ry. oper_ 6,076,134 9,335,084 15,707,021 23,409,588 
Railway tax accruals___ t 84.503 6,839,465 7,043,125 7,743,425 
Uncollec. ry. revenues__ 31,262 28,585 24,244 28,004 
Equip. rents (net)____-_- 2,062,774 2,611,117 2,940,063 3,085,136 
Jount facility rents (net) 189,993 178,461 Dr24,494 48,087 
Net ry. oper. income _df$2,192,398 $322,545 $5,724,082 $12,504,934 


k= Last complete annual report in Financial Chronicle Apr. 29 '33, p. 2967 


Financial Chronicle 








June 24 1933 


National Railways of Mexico. 
a of —_— —4 Mos. End. Apr. 








1933. 1932. 1933. —_ 
Pesos. Pesos. pau, 

Railway oper. revenues. 6,027,045 6,197,323 24,694,608 24,756,411 
Railway oper. expenses. 5,670,006 5,613,854 22,943,148 22,494,617 

Net operating revenue 357,038 583,469 1,751,460 2,261,793 
Percentage, exp. to rev_ 94 90 92 90 
Tax accruals & uncoll. 

revenues (deduct.)___ 1 794 2,254 1,867 
Non-operating income__ 48.437 64,679 136,853 160,448 
Deductions (items 536- 

| - oo: eh +e aed 189,163 381,115 820,174 1,468,259 

DOMNGS. 16 S45 s4u4 216,311 266,238 1,065,884 952,114 
Kilometers operated_--- 11,315.019 11,533.619 11,315.019 11,533.619 


St. Louis-San Francisco Ry. Co. 
(Including Subsidiary Lines) 








Month of May— 1933. 1932. 1931 1930. 
cneuiee uae... 5.890 5,890 5,890 5.8 
Freight revenue_-_-_-_--_-_ $3, arty 1 $2, ser: 4 4. oe aaa + $s 
Passenger revenue__---- a Fe 
Other revenue yas ae 321,121 356 645 460,194 601,134 

Total o revenue__ $3,546, aes $3,479,056 $5,155,986 $6,107,222 
Maint. away & struc_ 613,742 505,966 567 ,289 838.745 
Maint. of equipment = 164-818 Sea'oas - iggeisee | 2°10 068 
Trans tion expenses ,236, 
jaar aaa PR eunes 266 ,500 279,030 375,385 316,326 

Total oper. expenses__ $2,790,149 $2,799,243 $3,650,438 $4,575,470 
mae yp  * oper oe - rs 352,774 257,506 1,026,097 1,118,434 

5 Mos. End. May 31— 

Operated mileage__-__ 5,890 5,890 5,891 5,829 
wreiaht revenue. .___ 91%, A38:110 $14, oe. 791 $19,976.392 at 946.207 
Passenger revenue__---- " . > 
Other rorenun 3165 pea a 1,353,059 1,643,993 2,195,880 2,72 30° 029 





Total oper. revenue__ $15,634, ge. $17,729,983 $24, os) ae $31,442,454 





Maint. of way & struc_-_ z 706,2 2'571.952 2:769.1 3,977,670 
Maint. of pie Mandira a 3.796.315 4,011,458 4, 188716 6,106,883 
Transportation expenses 5 .670,704 6,642,787 9,175,512 11,436,059 
Other expenses -------- 1,257 ,927 1,556,213 1,916,190 1,773,780 

8,317,568 $23,294,394 


Total oper. expenses _ _ $13,431,223 $14,782,409 $1 
Net ry. oper. income__- 103/224 800.996 4.066.171 6,294,800 


‘Las complete annual report in Financial Chronicle May 27 ’33, p. 3713 


St. Louis Southwestern Ry. Lines. 











Month of May— 1933. 1932. 1931 1930. 
Net ry. he Fg ieeme. -- $273,121 $4,985 nae y 159 $223 ,851 
Non-operating income_ - 7,130 12,064 16,382 28,260 

Gross income_-_--_---- $280,251 $17,050 $321,542 $252,112 
Deduct. from gross inc - - 294,215 266,016 250,762 232,386 

Net meee. Be ste def$13 963 def$248 ,966 $70,779 $19,725 

5 Mos. End. May 31— : 
Net ry. oper.income__._ $373,789 $28 ,251 $506,498 $1,074,326 
Non-operating income__ 35,886 57 ,622 59,776 71,050 

Gross income__---_---- $409 674 $85,873 566,275 $1,145,376 
Deduct.from grossinc__ 1,443,263 1,315,013 1,235,027 1,135,478 





Net income-_ ----- -- def$1 ,033 ,588 df$1,229,140 def$668,751 $9,898 
‘Last complete annual report in Financial Chronicle May 13 ’33, p. 3336 


Union Pacific System. 


Month of jer— 1933. 1932. 1931. 1930. 

Operati evenues— 
Freight. 7 Sel eae $7,568,533 $7,225,152 $10,511,617 $11,080,009 
Passenger - .....-------- 691,558 918,438 1,448,260 1,875,867 
le bn ch ttl 351 "702 351,328 415,650 409,356 
ee ieitianrteien. 142-500 eae igen «abbas 
All other ti rtation— ’ 192 
faa Be idcieicaste 114,395 137 ,401 257 313 250,163 





Railway oper. revs__. $9,087,363 $9,051,091 $13,289,383 $14,390,965 


Operating Expenses— 


Maint. of way & struct. 1,078,112 1,172,059 2,132,395 2,335,317 
Maint. of equipment___ 1,461,283 1,547 ,307 2'521 ‘037 2,941,311 
NS oe ae Si a anee 2 y'ed 239,083 305,922 415,486 511,428 
Transportation - - ------ 2 658. 334 3,016,027 4,115,566 4,454,195 
Miscell. operations -_- - - - 53 140,825 47 496 297 ,786 
GI. oa we es 490° '239 572 446 682 ,273 681,077 
Trees: Ge avetb— ES ees Senn ae) gee 





Railway oper. exps__- $6,017,904 $6,754,586 $10,114,068 $11,221,114 


Income Items— 








Net rev. fromry.oper__ 3,069,459 2,296,505 3,175,315 3 169,851 
Railway tax obi Ab my _. 1,000,000 1,119,331 2,230,408 1,317 ,654 
Uncoll. ry. revenues -_- -- 1,006 1,356 2,045 1,121 

Ry. o income___- $2,068,453 $1,175, os $1,942,862 $1,851,076 
ye Ag - anal (net)—Dr- 441,823 "546,185 566 ,004 390,972 
Joint facil. rents (net) Dr 50,046 52,310 60,142 48,775 

Net income_-_-_-_-_---- $1,576,584 $577 333 $1,336,716 $1,411,329 
Aver. miles of road oper. 9,817 9,843 _ 863 9,877 
Ratio of exps. ot revs _- - 66.22% 74.63% 76.11% 77.97 % 

5 ee. nd. May 31— 
nae ae. pipe = -S} a Tet $36,749,078 $51,135,091 $55,439,762 
ee oe 2,817,526 4,403,633 6,470,481 8,292,121 
. Saye hte eee ; ay 1,116 1 868.305 2,054,614 2,125,616 
eS ss Sug Lae Lae as 
. t tation _ 847 ,33 ‘ 467 : 
ot cone haat a = ie 24,107 753 ,562 1,199,258 1,155,524 





Railway oper. revs___ $37,772,659 $45,749,028 $63,520,333 $70,255,436 


Operating Expenses— 


Maint. of way &struct_. 3,776,048 4,434,184 8,815,503 9,378,576 
Maint. of caninenant -. 7,140,486 8,270,061 13,013,548 14,586,631 
, “ilies (ae 1,138,348 1,478,991 1,855,544 2,071,366 
Transportation - - - _--_-- 13,134,396 16,189,045 20,659,298 22,885,660 
Miscell. operations - - - - - 510,249 761,911 1,209,517 1,331,230 
Go ee aaa ,506,229 2,962,721 3,365,994 3,359,137 
Transp. for invest.—Cro- j------ ------ 2 ee eye 





Railway oper. exps__. $28,205,756 $34,096,913 $48,914,442 $53,612,600 
Income Items— 








Net .fromry.oper_. 9,566,903 11,652,115 14,605,891 16,642,836 
Soeur com i Ee ah _ 4,200,000 5,350,377 6,232,658 6,726,757 
Uncoll. ry. revenues - - - - 7,560 4,843 4,486 3,580 
Ry. oper. income__-_ $5,359, 263 $6 ,296 ,895 $5. 368, 1614 $9,912,499 
weuks. ~ Al (net)—Dr_ 2,007,593 2,193,636 641 1,841,073 
Joint facil. rents (net) Dr. "215,202 247 ,558 2.939" 608 242 854 
Net income----_----- $3,136,548 $3,855,701 $5, Aci. aes oF: 028.573 
Aver. miles of road oper - 817 84 
Ratio of expenses to revs. 74.67 74.53% 77 nyt 77.31% 


t=Last complete annual report in F inancial Chronicle Apr. 29 '33, p. 2962 





























Volume 136 
Pere Marquette Ry. 

_ Month of May— 1933. 1932. 1931. 1930. 
Net ry. oper.income._. $164,419 def$104,337 $136,438 $382,505 
Non-operating income__ 19,539 18,903 22,730 35,217 

Gross income__-_--_-_-_- $183 ,958 aothes. 433 $159,168 $417,723 
Int. ondebt,oth.deducts 313,699 312,046 317,502 235,723 
Net income. ---_-_-_-.-.- def$129,741 def$397,479 def$158,335 $182,000 
Income applic. to sinking 
fund & other res. funds 2 12 7 36 
SRNR nkct sss def$129,743 def$397,491 def$158,342 $181,964 
5 Mos. End. May 31— 
Net ry. oper. income___ 64,985 78,938 631,518 $1,747,788 
Non-operating income__ 218,947 285,752 251,733 257 ,044 
Gross income_-_______ $283 ,933 $364,690 $883,251 $2,004,832 
Int. on debt, oth. deduct 1,574,543 1.571.934 1,530,778 1.129.602 
Net income. ______- def$1 ,290,610df$1,207 244 def$647 ,526 $875,231 
Income applic. to sinking 
fund & other res. funds 1,213 964 313 1,186 
alee ho osu def$1 ,291 ,823 df$1,208,208 def$647 ,839 $874,045 
t= Last complete annual report in Financial Chronicle May 20 ’33, p. 3525 
a 


INDUSTRIAL AND MISCELLANEOUS CO’S. 


American Encaustic Tiling Co., Ltd. 
(And Subsidiaries) 





Quar. End. Mar. 31— 1933. 1932. 1931. 1930. 
Net loss after all charges 
and depreciation - ---- $144,634 $217,561 $124,715 prof.$201 


1B Last complete annual report in Financial Chronicle May 20 ’33, p. 3538 


Arundel Corp. 
Period End. May30— 1933—Month—1932. 1933 —5 Mos .-—1932. 
Net income after deprec., 
taxes & other charges -_ $81,443 $107,310 $174,437 $600 593 
Earns. per sh. on 492,556 shs. cap. stk. (no par) __ $0.35 $1.22 
t=] Last complete annual report in Financial Chronicle Feb. 11 ’33, p. 1019 


Bowman-Biltmore Hotels Corp. 
3 Months Ended March 31— 


1933. 1932. 
CE SN oo a ciidhe ncn ween awn puiweob $1,181,234 $1,667,100 
93,775 





eae See 196,632 
i tag i natal cia sce aie Ws 'd a Nose areanied hile teow 63,199 62 ,003 
er eee and amortization__-_...-.-------- 105,707 105,535 
RN a ie icici sew tay wipe a wi mires ine manaesesidios $365,538 $261,313 


t=Last complete annual report in Financial Chronicle April 29 ’33, p. 2978 


Brazilian Traction, Light & Power Co., Ltd. 
—— of May— —5 Bees. End. we 


933 1932. 33. 
Gross earns. from oper - - $2. aay’ 949 $2. 752, 404 sil, ret 922 $12,703,961 
Operating expenses - - - - -_ 7,569 1,102,831 5,307 ,798 _5, 426,801 


Net earnings ---~---- $1,309,380 $1,649,573 $6,167,124 “$7.2 277,160 

The operating Fesiults as shown in dollars are taken at average rates of 
exchange. They have been approximated as closely as possible, but will 
be subject to final adjustment when the annual accounts are made up. 
Reserves for possible increase in taxes and other charges previously referred 
to and exchange differences have again adversely affected the earnings in 
comparison with the same month last year. 

The above figures are also subject to provision for depreciation and 
amortization. 

Owing to exchange and remittance difficulties the rate of ye adopted 
for the month is necessarily arbitrary although less than the official rate 
which is nominal only. 


%B Last complete annual report in Financial Chronicle June 25 ’32, p. 4653 





Brooklyn-Manhattan Transit System. 
(And Brooklyn and Queens Transit System.) 
ptonih of May- —l1 tie. End. Atos 31— 




















192% 32. 193% 32 

Total oper. revenues___ $4, 587, 533 $4, 841,8 887 $49,137, 04 $53, 107, 696 
Total oper. expenses__. 2,726,278 2,991,314 29 ‘800.331 33.738,323 

Net rev. from oper_-. $1,860,855 $1,850,573 $19. ans. 773 $19,369,373 
Taxes on oper. proper_-_ 356,717 381,742 3,758,564 3,760,804 

Operating income___- $1,504,138 $1,468,831 $15 5.878. 209 $15, 608, 569 
Net non-oper. income_-_ 63 826 93.723 ‘704.967 764,309 

Gross income__------ $1,567,964 $1,562,554 $16,283,176 $16,372,878 
Total income deductions 785,075 832,113 8,833 ,322 8,854,760 

Current income carried 

to surplus*..-..... $782,889 $730,441 $7,449,854 $7,518,118 

* Accuring to minority 

interest of B. & Q. T 

5 ae Pe ee 98 583 94,350 985,492 993 ,243 


tBrLast complete annual report in Financial Chronicle Sept. 17 '32, p. 1988 


Brooklyn and Queens Transit System. 














Month of May —1l11 Mos. End. May 31 

1933. 1932 1933. 1932 
Total operating revenues $1,847,273 $2,002, 223 $19. 839,062 $21.709,762 
Total operating expenses 1,339,619 1,486,819 14,570,593 16,478,386 
Net rev. from oper__._ $507, 654 $515,404 $5,268,409 $5, 231,376 
Taxes of oper. proper __. 133, 129 149,452 1,455,690 378,767 
Operating income____ $374, 525 ? "$365, 952 $3, 812, 7 719 $3, 85 2, 2.609 

Net non-oper. income_. 16,297 17 ,443 192, 866 184,797 
Gross income__-____-__ $390, 822 $383 395 $4. 005, 585 “$4, 0: 37, 406 
Total income deductions 137 441 144,733 1,550, 628 .588 829 

Current income carried 

to eurplus.......... $253 381 $238,662 $2,454,957 $2,448,577 


ta Last complete annual report in Financial Chronicle Sept. 1732, p. 1990 


Bush Terminal Co. 
(And Subsidiaries) 





Quar. End. Mar. 31— x1933. 1932 1931. 1930. 
Total gross earnings _-_-- $1. 302,644 $1,su4, 727 $2,020,088 $2,228,505 
Total oper. expenses ____ 904,018 779,84 905,196 1,033,294 
yi ey er al Se 335, 090 344,487 352,562 
Depreciation -......... 139,367 61,100 61,060 61,018 
Int. on bond. debt, &c__ 241,707 256.452 260,021 257,746 

Balance, surplus__-__-_ $17,552 $372,243 $449,324 $523,885 
Shs .com.stk.out.(no par) 242.869 244,090 244,090 244,090 
Earnings per share____ Nil $0.53 $0.84 $1.15 


x Receiver’s report. 


te" Last complete onnuel report in Financial Chronicle Mar. 25 ’33, p. 2074, 
and Mar. 18 ‘33, p. 1890. 





Financial Chronicle 


Bush Terminal Buildings Co. 
Earnings for Three Months Ended Mar. 31 1933. 


Cee Oe i en eee ee eee Se ee ee $556 538 
WD it alae ek Cte ds roe Beet eke iat hat 376 ,602 
Depreciation Sica PO mica iid JU Li ROWS LSS 57,304 
a aS re krbe: perio erate ss me, 111,725 

an sid a hares Wa a man ee $10,907 


t= Last complete annual report in Financial Chronicle Mar. 25 ’33, p. 2073 


Cincinnati Street Railway Co. 

5 Months Ended May 31— 1933. 
Net income after depreciation, interest, taxes, &c__ — ati 
Earns. per share on 475,239 shs. stock (par $50) __ - 

x After setting up additional depreciation reserve of + og “08. 

Net income for month of May was $17,987 after depreciation, taxes, 
&c., and after additional reserve of $27.500 for depreciation. 

t="Last complete annual report in Financial Chronicle Mar. 25 ’33, p. 2066 


1932. 
$376 433 
$0.79 


Continental Motors Corp. 


6 Months Ended April 30— 1933. 1932. 
Net loss after taxes, depreciation, &e $1,432,918 $1,026,660 
\="Last complete annual report in Financial Chronicle Jan. 14 ’33, p. 332 


Detroit Street Rys. 
aa of ai —5 Mos. End. “ — 





, 1933. 1932. 1933 
Operating Revenues— 
Railway oper. revenues. $906, $1, se 403 $19. 100,374 $12,625,229 
Coach oper. revenues _- _ 234. bit 311,506 842,218 3,195,501 





Total oper. revenues. $1,140,223 $1,363,909 $12,942,592 $15,820,730 
Operating Expenses— 

561,063 

190,110 


759,854 7,148,576 10,395,952 
248,825 2,534,443 2,782,754 


Railway oper. expenses _ 
Coach oper. expenses __ _ 


























Total oper. expenses _ $751, 174 $1,008,679 $9,683,020 $13,178,706 
Net oper. revenue__-_-__ 389,049 355,230 3,259,572 2,642,023 
Taxes assign. to oper--__ 114,348 955 1,185,368 938 ,224 

Operating income__-._ $274,700 $275,275 $2,074,204 $1,703,798 
Non-operating income-_ 2,946 ; } 140,109 

Gross income_-_-___-_-__ $277 ,647 $291,568 $2,236,053 $1,843,908 

Deductions— 

Int. on funded debt: 

Construction bonds_- $62,923 $62,923 $740,875 $768 ,984 

Purchase bonds__-_-__ 9,637 10,117 113,475 119,127 

Add’ns & better. bonds 14,637 15,249 75,021 82,969 

Equip. & ext. bonds-__ 18,870 19,174 222,189 229,726 

Replace. & impt. bds. 26,084 ,0 307 ,124 305,489 

Puree Gomrecs..... °°. ghee Orn Lents oe ee 128,955 

Bond anticipation bds. 24,985 24,985 292,900 121,701 

Total interest_______ $157,139 $158,534 $1,851,586 $1,856,954 
Other deductions_-__-__-_ 7,879 7,842 90,706 112,120 

Total deductions ----- $165,019 $166,376 $1,942,293 $1,969,075 

Net income_._..._-- $112,627 $125,191 $293,759 def$125,166 

Disposition of Net Inc.— 

Sinking funds: 

Construction bonds-- $37 ,065 $44,139 $443 ,264 $504,336 

Purchase bonds_ - ---- 11,295 11,295 133 ,000 133 ,000 

Add’ns & better. bonds 13,589 13,589 160,000 160,000 

Equip. & ext. bonds-- 5,797 15,797 186,000 186, 

Replace. & impt. bds. 14,863 14,863 175,000 175,000 

I i re ee Nica eae aes 501,369 

Bond anticipation notes 11,678 11,678 137 ,500 56, = 

Total sinking funds.__ $104,288 $111,363 $1,234,764 $1,716,5 
pS RG OI 8,338 13,828 def 941 | ,005 def1 ,841 DBF 

WOU. Sock See ucces $112,627 $125,191 $293,759 def$125.166 


Duquesne Light Co. 
12 Months Ended April 30— 1933. 1932. 
I ee a eee mad $94 ise bot $26,984,094 








Operating expenses, maintenance and taxes __ 564,991 9,219,106 

Se GE, 6 os oo ow Soe ws Me sb wnd $15 5,543,543 $17,764,988 
Other income—net............-.-.~---..-- 991,230 1,014,146 

Net earnings, including other income . -$16, 5s Bs. it $18, a7. 134 
Rent of leased properties__________- : A 17 427 
Interest charges—net - - -__ - wees. * 167, o70 2, oon ‘011 
Amortization of debt discount and expense He 167 ,354 146,499 
fo OS SE ee Sy ee ‘ 721 721 
Appropriation for retirement reserve__-__-_ : 1,928,683 2,158,728 


Net income-.-_-_------ $11,091,630 $13, 368, 748 
t= Last complete annual report in Financial Chronicle May 13 ’33, p. 3331 





Eastern Gas & Fuel Associates. 


12 Months Ended May 31— 1933. 1932. 
ee Une wee $10,378,667 $11,379,367 





Depreciation and depletion ----.--...---------- 2:626,344 2.677.274 
Interest debt disc. & exp., Fed. taxes, min. interest 3,901,220 4,005,723 

EE REE Re eA ee Td a $3,851,103 $4,696,370 
Dividends paid on 44% % prior preferred stock.._.. 1,104,452 1,102,089 
Dividends paid on 6% preferred stock. -_---_---- 1,970,514 1,971,896 





$776,137 $1,622,385 
tr Last complete annual report in Financial Chronicle Apr. 15 ’33, p. 2604 


Eastern Utilities Associates. 

(And Constituent Companies) 
12 Months Ended May 31— 1933. 1932. 
CI ee Be. eben ade bw oe Cad anbbenmwaneuae $8,203,747 $8, 864,111 
eee ee eR Ae, ¢. ‘B75 3,700, 261 
Balance available for dividends and surplus -___-__- 1,597 ,292 1 951,137 


2B Last complete annual report in Financial Chronicle Mar. 25 ’33, p. 2067 


Edmonton Street Ry. 


—~Month of a —5 Mos. End. Mew! =) - 
1933 9: 











Revenue 1933. 
ee $49,813 $56, "114 6397. ale $3297 344 
Advertising --.-.------ 103 372 1. 36 
Specs Care... .<----- 16 15 109 65 
, | a EST 233 233 1,166 1,207 
Mail carriers. --------- 371 371 1,856 1,856 
Other revenue - ---_---- 418 305: 2.0#4 2 #57 

06a $50,956 $57,712 $303 ,796 $336,768 

Expenditure— 

Main. of track & o' head - 3,397 4,655 14,624 15,662 
Maint. of cars - - - - -- 5,988 6,294 32,455 34,293 
RS oon on ook wee @ 276 239 1,203 1,159 
ees 5,179 5,180 31,505 33 333 
Other transp. expenses _ 19,633 20,695 106,615 112,014 
General & miscellaneous 3.554 2 AOR 21.937 21.039 

Total operation _ _ --_ ~~ $338,031 $40,758 208,341 $217 ,503 
Operation surplus - - - - - - 12,924 16,953 5,4! 119,264 
Fixed charges ___------ 12,591 17 ,506 62,957 87,531 
Renewals - - 17.000 19.000 

Total surplus or deficit $333 def .$552 $15,497 $12,733 











4446 Financial Chronicle June 24 1933 
Fairbanks Company. Philadelphia Company. 

(And Subsidiaries) 19 Manths Baded A unt Subsidiaries) ‘ 1982 
Earnings for Four Months Ended April 30 1983. eum geinnee psig AS hina +> Sl $44.736.359 $52,949,369 
Operating loss after charging manufact . ane Operating expenses, maintenance and taxes______ 23,599,672 27,160,949 

mm tive and idle as Capen and provision iaspansgnias ty 4 mt 

tion of p SE CER. n cceneernecstbtk ctsbnbes ’ Oh Rie ck so cc stdin ances Sat bbb ow $3. 126,687 $25,788, rf 

SEE Sk Oe BNE URE Bice mnccccndcsnnssaowenngnnnnd 17,000 OCG IRIE “Dinivinna sendin rcniid ddd ann 460 1,406.4 
oN RS EE Ee ae Se a Ee ene oy eT $125,385 Net earnings, including other income_-_____-__-_-_ 22, 616,147 a7. 194,850 
Interest received and miscellaneous income-__........--..------ 7,275 Rent of leased peoparties. CT pares. ER EE. . 1,719,878 : 1.742.123 
een Interest ey tt ab li caw yt ab Nab as ts des nes co Se sh 6.673. 6,487 475 
es toms Gow DOU GUUS: Biececa weds i doses se icdicccen cen $118,109 Comirastnell SUMPNROGG 6 ii on casi ws nk 69,31 70,353 
‘Last complete annual report in Financial Chronicle Mar. 18 ’33, p. 1893 Amortization of debt discount and expense- -- --- 387 ,057 365,267 
CR iro ers hoa erin a Ri now 121,150 24,645 
Fall River ¢ Gas Works Co. Appropriation for retirement & depletion reserve. 6,255,243 6,474,049 





Mi -12 Mos. End. May 31- 
~~ 1932 1933. 1932. 


1338 
Gross earnings.___..--- $72,355 $307 794 $906,252 $974,100 
Net cparntlar. revenue. 21,095 24,111 256,887 295, 
Balance before depreciation._........--.------ 230.618 273,567 
Florsheim rg Co. 

6 Months Ended April 30— 2. 1931. 
Net inc. after depr., Fed. taxes, &c-_- $173.38 $3,740 $414,852 
Earns. per share on class A stock___- 33-78 Nil $545 
Earns. per share on class B stock---- 10 Nil 37 


Last complete annual report in Financial Chronicle Jan. 7 ’33, p. 165 
Haverhill Gas Light Co. 





‘Month of Mi -12 Mos. End. Mee 31- 
Gross earnings $333 348 610 $600 °520 3670-801 
Net operating revenue__ 10.614 10,343 146,181 161,889 
Balance before depreciation._..........------- 142,389 157,115 


Hudson & Manhattan RR. 
Month of Mor; —5 Mos. End. Mey 3 31— 
9% 933. 

















33. 1 
Gross operating revenue $666,835 $780~ 450 $3,518,850 $4,133, 798 
Oper. expenses & taxes_ 382.197 433.678 1.970.975 2.240.213 
Operating income__.. $284,638 $355,772 $1,547,874 $1,892,885 
Non-operating income-- 25,191 27 817 123 ,973 148,552 
Gross income__------ $309 ,829 $383. 589 $1,671,847 $2,041,437 
Income charges-------- 314,962 4,062 1,572,308 1,583,081 
Net income ---__-_-- loss$5 ,132 $69,527 $99,539 $458 356 


2" Last complete annual report in Financial Chronicle Apr. 8 1933, p. 2412 


Indian Motocycle Co. 
Earnings for Three Months Ended Mar. 31 1933. 





WN NE Lettie ncedandmipbhbwiadeeaidndmanintt $138,777 

NE Si cic sind an aca titenleased de heap siren atin we io wiienhinensicii 145,730 

Loss from o ccc cdcad wat ddhdtonnsannddies $6,953 

SS... 2°751 

CS SAREE AGA CT CALE RA 790 
DD da iat acing ise ore ces Nahas Giiniin. as Realm ian aimee é 

i. adie ob tab Gnd ap wk casein Md iam cate deh welled Oo ee th senna 5,948 

ST RS Aida ce anti dnne cdnektannebetandsnwnkbie 8,886 

a a a sate le cid ee ce mianilemaneabianle 6,826 


$4 
Last complete annual report in Financial Chronicle Feb. 11 ’33, p. 1026 


Keith-Albee-Orpheum Corp. 
(And Subsidiaries) 


3 Months Ended March 31—- 1933. 1932. 
Net loss after depreciation and amortization, but 
before subsidiaries preferred dividends------ «$76,742 $709 826 


x Includes net loss of heum Circuit, Inc., and its subsidiaries amount- 
ing to $124,836 from Jan. 1 1933, to Jan. 27 1933. On latter date Orpheum 
Circuit, Inc., was adjudicated a bankrupt. 


te Last complete annual report in Financial Chronicle May 27 ’33, p. 3730 


(B. F.) Keith Corp. 
(And Subsidiaries) 


3 Months Ended March 31— 1933. 1932. 
Net profit after depreciation and amortization_ _-__ $43,101 loss$64,845 


ce Last complete annual report in Financial Chronicle May 27 ’38, p. 3731 
Market Street Railway Co. 


12 Months 
jiot of End.May31 
Blast 1933. 

ee ee ie bictiane ane a bicieaenie 1,565 $7,488,294 
Net earnings, yt aE other income before provi- 

eS ES ee eee ee eee 100,885 879,711 

nn. nein bak digkainin a mlb 47 ,230 582,472 

Py oot on ae cadan cemnseasueeerunneow 297 ,238 


53, 
.e"Last complete annual report in Financial Chronicle Apr. 15 '33, p. 2606 


Mid-Continent Petroleum Corp. 
(And Subsidiaries) 





3 Months Ended March 31— 1933. 1932. 
Net income before deducting provision for depre- 

ciation, depletion, leaseholds abandoned and 

ligt ae i a ARS ea Aaa a $111,476 $265,369 
Depreciation, depletion, leaseholds abandoned and 

DE leper hE eS 1,234,843 1,301,107 
Adjustment of crude oilinventory during quarter _ _ | tit eee 

kee Sanna ks un bb éewcenweters $1,469,929 $1,035.738 


ke"Last complete annual report in Financial Chronicle April 15 ’33, p. 2623 


Northern States Power Co. (Delaware). 
(And Subsidiaries) 
12 Months Ended April 30— 1933. 1932. 
CE EE x vice wn no widah cknetdakawed wiles $31,438,086 $33,826,931 











Operating expenses, maintenance and taxes______ 16,091,311 16,280,643 
oc cose mae wh Smal mae $15, 346, 775 $17,546,288 
Ce eee nat arkeveebecvcnaccsacc 1,239 120,279 
Net earnings, including other income__________ $15,438 O18 $17 ,666 567 
Interest charges—net....................---.-.- 5, bs 5,704,115 
Amortization of debt discount and expense_-_-_____ 180, 000 180,000 
Minority interest in net income of subsidiary co _-_ 25 '237 25.237 
Appropriation for retirement reserve____._______ 2,900,000 ,900;000 
CL... nae benlemwcaed ck beew $6,564,658 $8,857,215 


ke"Last complete annual report in Financial Chronicle May 18 ’33, p. 3332 


Sierra Pacific Electric Co. 
(And Subsidiary Companies) 
South of May———- -12 Mos. End. May 31- 





1933. ; 932. 
Gross earnings --._..._. $104,856 $118,363 $1,395.138 $1,577,666 
Net coareiior revenue- 54,535 
Balance before tien... are. 192 Bos ty 
ta" Last complete annual report in Financial Chronicle Feb. 4 °33, p. 843 





TAO SONIA, 5:5 0 saint som wiht gual ind ential Milde ds $7,389,942 $12,030,937 
<= Last complete annual report in Financial Chronicle May 20 ’38, p. 3527 


Public Service Corporation of New Jersey. 
ae alas: =" th ee End. - 
ai 391363; [705 $10,259,167$119,736 "757$133- 1453 18 
tenance, 
per. xp mai depreciation... 5,864,763 7,000.417 78,054,085 88,387,828 


Net income from . $3,499,942 .258,750 $51.882 1,682, or} +757 490 
Bal. for divs. & surplus- $2,288,202 073,816 (393,510 


<= Last complete annual report in Financial Chronicle Mas. = °33, p. 2060 





SS aa. 





Shawmut Bank Investment Trust. 








Three Months Ended May 31— 1933. 1932. 1931. 
Interest and dividends___......---- 53, $68. 512 $78,614 
ive expenses__........-- 5,883 7,877 14,2 shh 
SE EL Gk ecdcdnewcnnawosane 65,450 69,205 73,358 
WU A Soa oo as pdt ccw $18,269 10,570 $8,985 
Previous surplus and undivided profits def120, 128 94,152 1,404,728 
Discount on —— debenture pur- 
chased se MD WE. oo cconctiodhal 41,590 18,600 8,512 
TE I cc we wenncnateun def$96 ,807 oom. 182 $1,404,255 
Loss on apm __—_ ARSE ATES, Ss. 15,063 476,169 18,511 





Surp. & undivided profits May 31----~def$111,870 $426,013 $1,385,744 
‘Last complete annual report in Financial Chronicle Apr. 22 ’33, p. 2810 


Southern Colorado Power Co. 








12 Months Ended April 30— 1933. 1932. 
CO es Lk. eons ckeokckenaenéwes $1,717,865 $2,040,396 
Operating expenses, maintenance and taxes_-_--_-- 927,701 1,069,949 

PR ici ninawrcenddtebpmenn names’ $790,164 $970,447 
RES EE ESS eS AS 241 1,184 

Net earnings, including other income-.------_-- $790,405 $971,631 


pe OES a eee 434 329 433 ,950 
Appropriation for retirement reserve_----------- 100,842 20,817 
$255,234 $516,864 
‘Last complete annual report in Financial Chronicle May 13 ’33, p. 3345 





Tampa Electric Co. 





‘Month of —— -12 Mos. End. May 31- 
1933. 1932. 1933. 2. 
Gross earnings --------- $305,190 $317,960 $3,688,217 $3,993,083 


Net operating revenue 
after depreciation-. 107,440 108,522 1,303,526 1,455,675 
Balance for dividends and surplus nn cea asiep ei ahem 1,270,969 1,411,136 


t= Last complete annual report in Financial Chronicle Feb. 11 ’33, p. 1016 


Thompson-Starrett Co., Inc. 
(And Subsidiary) 


Years Ended— Apr. 27°33. Apr. 28 '32. Apr. 23°31. r. 24 ‘30 
Work executed-------- 3, t+ 666 $15,302,799 $25,304,768 $ 8,389,144 
Net income for year- --- 10,556 578,423 1.785.703 1,745,598 


‘Last complete annual report in Financial Chronicle June 24 ’33 p. 4477 


Truax-Traer Coal Co. 


(And Subsidiaries) 

Years Ended April 30— 1933. 931. 
pS eae State AOE ea eee $2, itt 052 $2, 766. 046 34, at 848 
Net losses after all charges__-_--_--.-- 6,384 151.439 prof.347 507 

tB”Last complete annual reportin aaa ae Chronicle June 24 ’33 p. 4477 


United Gas Corp. 


(And Subsidiaries.) 
(Intercompany items eliminated.) 











. 13 Menthe Ended March 31— 1933. 1932. 
ubsidiaries: 
Cees. PONE. nc tcunnsdcccdeeneensd $22,745,622 $23,858,514 
Operating expenses, including taxes_.....-.--- 11,171,425 10,331.390 
Se ae ae 11,574,197 $13,527,124 
IE Oh ND. -- 00 seen nnn oT aS * "386,902 
Gross corporate income- _-__--------------- $11, 713 O73 $13, a4. 026 
Interest to public and other deductions ET ps ae $1 »415,8. 31.388 
Interest charged to construction. -_.----------- 3D" bor 1.725.858 
pS RPE re ae gar ornnespencensoers $10,328, 50 $12, 975. 230 
Preferred “dividends or... ocenesaseee 
Retirement & depletion reserve appropriations.... 2, 602.787 1 002" 600 
Portion applicable to minority interests ---.....- 40,476 





Balan licable to int. & divs. on loans 
“’ of subs. held by United Gas amas & $7,652,991 $11,055,105 











United Gas Corp 
Balance ouie. ‘inc. applic. to United Gas Corp. 
(as shown above) .......--------<cee------ $7,652,991 $11,055,105 
OR ee. poncdanseneetenedenes 57,207 54,001 
Ce $7,710,198 $11,109,106 
Expenses, including taxes. ~.-.-..--------------- 15,115 133 ,638 
Interest to public pas deductions.......--- 2,927, 198 3,271,823 
Balance gputicabie Se to » ST preferred stock- - --- $4,667,885 $7,703,645 
xDivs. on $7 pref k (full div. requirements 
applicable to th. F PETI0ds) . cee coc ocee 3,148,727 3,115,955 
econd preferred stock $1,519,158 ,587,690 
ree ee oF gooemy a, which are cum ulative, ve been 
paid in full to Aug. 31 1932. The ay) dividend d Dec. 1 1932 for the quarter 
ended Nov. 30 1033 was at one-half (S170 25 conte per share and applied 
dividend paid Marc was a e 
to the ¢ quarter ended Nov. 30 1932. Dividends on the $7 second preferred 


hich are cumulative, have been paid to 


stock of United Gas Corp., W 
Feb. 29 1932 ; ; 
= Last lh annual report in Financial Chronicle May 20 ’33, p. 3524 


Zenith Radio Corp. 


Apr. 30— 1933. 
$578,110 


© 


r _ mr 1931. 
Years End. $482,740 


1932. 1930. 
Net loss after all charges $399,370 $258,014 
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Middle West Utilities Co. 

(First Report of Receivers Filed with Federal Court.) 

Edward N. Hurley and Charles A. McCulloch, receivers, 
have submitted to Federal Judge Walter C. Lindley their 
first formal report describing their active management of the 
company and its 71 subsidiary companies since the date of 
the receivership, April 15 1932. Accompanying the report 
are certified statements prepared by Arthur Andersen & Co., 
independent auditors appointed by the receivers, showing 
income and surplus accounts of Middle West Utilities Co. 
and its subsidiary companies for the year ended Dec. 31 
1932 and individual and consolidated balance sheets, the 
consolidated statements being published for the first time 
in the history of the Middle West System. The receivers 
in submitting the report state in part: 


Almost immediately upon our 5 ag my (April 15 1932) we were faced 
with an enforced segregation of the Eastern properties from the Western 

roperties. In view of the fact that the Eastern pro ies, in which the 

vestment of Middle West Utilities Co. was $40, ,000, representea 
substantially 40% of the consolidated assets of the system, a determined 
effort was made by us to retain these properties under our control. Much 
time and energy was spent in this und » but use of the | 
and financial difficulties involved the controll companies were fina 
put — bankruptcy and control of these properties by your receivers 
was - 

Several other of the original groups of the Middle West System have 
likewise been detached from our supervision with the result that in the 
companies now in separate receivership or bankruptcy Middle West has a 
book investment ting over $100,000,000, or almost one- of 
its total assets. The ul te realization from these assets is problematical. 
Nevertheless, very substantial values remain, chiefly in Middle West’s 
control t ership of sizable operating utility prop- 





hrough common stock own 
erties well located throughout diversified territories. 

Of major importance has been the problem which we were required to 
meet on account of the steadily declining earnings of the as 
pro ies. This decline in gross, over which we have had little contro 
and which has been primarily due to the depressed economic conditions, 
has ted a serious iblem of deflation and has been met in the main 

ooagent program of operat economies. The total 

these annual operating savings and reductions in effect on 

March 31 1933 of the o ting subsidiaries alone of the Middle West Sys- 
tem amounted to over $10,000,000 as compared with Dec. 31 1931. 

In addition, the executive and administrative expense of Middle West 
Utilities Co., the hold company, wholly centered at Chicago, which for 
1931 amounted to $2,092,000, was vely reduced to $978,000 for 
1932 and is estimated at only $503,000 for 1933. 

We are not unmindful of the quite justifiable interest of creditors and 
securities holders in the Middle West situation in the present and antici- 
pated value of the assets in which their money has been invested Never- 
theless, we have made as yat no attempt to evaluate the ent assets 
consist: chiefly of the ownership of substantially all of the controlling 
equity stock in subsidiary utility companies, which for the most part have 
therefore no quoted or independent market value. Any valuation of 
blocks of closely held utility stocks of this ee under the conditions 
which have p since the date of receiv — must be y theoret- 
ical with varying results accord: to individ judgments. 

In avoiding any discussion of the values inherent in the Middle West 
Utilities System, we wish to emphasize also that the balance sheets included 
as a part of this report reflect deficiencies in accrued Goquocieten reserves 
of the operating companies. Although these reserves will need to be sub- 
stantially in , we found it impracticable to correct within the short 
period of the first 834 months of our receivership all the accumulated 
deficiencies of past years. 

The future depreciation policy of the o ting subsidiaries is of extreme 
importance as it will affect for a od of years the future earnings of such 
Se and the equities available to stockholders. Much preliminary 
work has already been done in this connection and an investigation already 
under way will be continued by our organization, and a solution reached 
as soon as ible. While there are many eering, legal and accounting 
considerations involved, it is felt that considerable progress on this im- 
portant problem can be made during the current year. 

As shown in the financial exhibits, the consolidated book value as of 
Dec. 31 1932 for all the Middle West properties not within separate receiver- 
ship or bankruptcy groups amoun to some $492 ,000,000, against which 
there was a depreciation reserve of only $11,050,000, or 2.24%. During 
the year 1932 the operating subsidiaries of Middle West Utilities Co. pro- 
vided for depreciation the sum of $4,250,000, or at an average rate of less 
than 9-10 of 1% of the book value of these properties less depreciation 
reserv' 


e. 

In this connection it should be noted that the consolidated net earnings 
of the subsidiaries from operations of the properties (exclusive of interest 
and dividend income from outside investments), before making any pro- 
vision for depreciation, were roundly $30,500,000. On the consolidated 
depreciated book value of pro y of about $480,000,000, this represents 
a return of only about 6.3% ore any provision is made for the depre- 
ciation of the properties. 

While for the reasons stated above, the book values of Middle West's 
holdings in its subsidiaries are left substantially unchanged, your receivers 
have not hesitated to recognize and with the concurrence of Arthur Andersen 
& Co. to provide for an enormous total of accumulated losses and de- 
ficiencies wh ch were obvious at the close of 1932. As reflected on the 
consolidated balance sheet as at Dec. 31 1932 (the first consolidated balance 
sheet of the Middle West Utilit'es Co. to be published), consolidated sur- 
plus has reduced as a result of adjustments made during 1932 in the 
total amount of over $160,500,000. 

Of this ag te reduction in book values of $160,500,000, appront- 
mately $145, ,000 represents adjustments in the book values of assets 
owned by the holding company, while approximately $15,500,000 repre- 
sents the adjustments made on the books of subsidiary companies. 

The major items comprising this total reduction of $160,500,000 in 
Middle West book values may be grouped as follows: 


Appreciation and Profits from Inter-Company Transactions 
Written Off— aoaks ” 


1. Appreciation through revaluation by the former manag- 
ment of investments held by Middle West Utilit'es Co---- 
2. Profits taken on sales of assets made by Middle West Utili- 
ties Co. or its subsidiary holding companies to subsidiary 
3 onvenns companies prior to date of receivershi 


$8,002 ,000 


h 
ommissions and profits taken by Middle West Utilities 
Co. under its former management on the sale of pref. stock 
and bonds of its subsidiary companies__........-.------ 
4. Adjustments in the dividends received in stock from sub- 
sidiary companies and recorded at market value instead 
of at distributive value 


Total appreciation and profits from inter-company 
capital transactions written off.............-------- $25,674,000 
Reserves Provided for Losses Covering— 
1. Investments in and advances to National Electric Power Co. $40,440,000 
2. Investments in and advances to United Public Service Co., 
Mississippi Valley Utilities Investment Co., Commonwealth 


13,443,000 
1,792,000 


2,437,000 


Light & Power Co., Inland Power & Light Corp. and South- 
RT RRS «yoo pc crtiplen Opes fa a 30,971,000 
3. Investments in and advances to non-controlled companies 
{orient I ee omanean 36,673 ,000 
4. eous investments, subscriptions, &c....-------- 3,128,000 
Total reserves provided for losses..........---------- $111,212,000 
Miscellaneous Items Written Off and Surplus Adjustments— 
Danio after charging $7,548,000 thereof to existing reserves 
es char; P e t ng reserves 
a se oe ee eb can ai $11,120,000 
Wri s or provisions for losses on miscellaneous invest- 
ments ald GA VENCR.. .... ccc cnc cw cc cc wcesccccccecece 12,176,000 
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Discount and expenses on securities charged off..........--- 

Additional provision for prior years’ taxes 

Bad debt losses of prior years._...................-------- 1,426,000 

Adjustments of ma and supplies to physical inventories 
a 


and provision for obsolete material. _................---- 448,000 
M eous direct surplus items (net)...............-.-- 2,827,000 
Ws Ltd dee ebowb EELS ab ses ueCeebSsekundoeawiawe $31,782,000 
Gaye total saith iad ls Nn ths gl ve ed lols 2s eink doen iibep argh RR $168,668,000 
1. Reserves ous] Ww 
2. Decatne ey need oc valine aise Gaaisy sar, *2-°48:000 
3. Porites of deem Caecees te wighie ealpulle tc alae | 
PN tite alec as saath conc cs elles Gch dca ety gta wk Elica dene oie as 2,149,000 
Total direct surplus charges (net)...............----- $160,562 ,000 


The consolidated income account of Middle West Utilities Co. and sub- 
sidiaries for the year 1932 as audited by Arthur Andersen & Co. shows that 
OO a hee revenues for 1932 amounted to $66,751,860, de- 

Vv s ws: 


P.C.of Operaling 





Source. Revenues, 

IE tng dient ne dn me neo dan ch on os a toa $50,704,636 .96 
ee aes eet dens eee se ee x .358 10.34 
Rl ge chs ors eck og ode ee ee eae yer a 4,860,344 7.28 
ti rect dk ect ae ac aaa a ia als Na 1,761,426 2.64 
Railway, motor coach and ferry_.________-- 1,768,577 2.65 
I En ee 751,517 1.13 

Total operating revenues____________.__-_- $66.751,860 100.00 


Kevenues from interest and dividends from miscellaneous investments, 
&c., amounted to $1,651,428, and from miscellaneous sources $57,007 
(after deducting a net loss on merchandise and jobbing of $445,844). 

After deducting operating expenses, including maintenance, provision 
for depreciation as determined by the operating companies and taxes, also 
interest and amortization on the funded debt of subsidiaries and dividends 
on the pref. stocks of subsidiary companies, &c., the balance of income 
available to the Middle West Utilities Co. amounted to $3,241,460. 

After interest on the serial gold notes paid prior to the receivership and 
general mary 39 secured creditors, &c., and after also deducting a loss 
of nearly $4, ,000 on the liquidation of brokerage accounts, syndicate 
a and miscellaneous trading operations, all prior to receiver- 
ship, there was a consolidated deficit for the qo 1932 of $2,799,582. 

It has also been necessary to modify radically the dividend policies of 
many subsidiary operating and holding companies in order to conserve cash 
within these companies for the reduction of indebtedness and to build up 
more adequate depreciation and maintenance reserves. Such modification 
in dividend disbursements through discontinuance or omission of pref. 
and common stock dividends is already at the rate of $12,500,000 annually. 

With respect to the payment of dividends on pref. stocks of many su 
sidiaries where there is a large public ownership, we have been confronted 
with perplexing problems owing to declining a ~ and the necessity 
for improving the condition of many companies. In general, we have 
endeavored to follow a course equitable to the preferred stockholders and 
to the companies and to pay out in dividends on the pref. stocks a substan- 
tial part of the earnings shown as available for such pref. dividends. 

_ Because of this stringent control placed upon all e nditures, the finan- 
cial condition of the Middle West System has materially strengthened since 
the date of receivership with a total improvement in liquidity of over 
#10,000,000. Of this, $6,200,000 represents a reduction in the notes and 
accounts payable and other unfunded indebtedness of Middle West and 
its subsidiaries from $43,800,000 as of March 31 1932 to $37,600,000 as 
of Feb. 28 1933, and an improvement of $3,800,000 in the cash position 
of Middle West and its subsidiaries from $6,931,000 on April 15 1932 to 
$10,811,000 as of April 1 1933. 

It is clear that reorganization of Middle West Utilities Co. must be 
based upon the earning power of the operating companies it owns. Al- 
though this earning power is at present at a low ebb, it is probable that 
under improved conditions these companies will recover a considerable 
degree of their former earning power. 

A favorable aspect is the fact that 75% iw over $50,000,000 in 1932) 
of the total revenues is derived from the sale of electricity. Discarding 
from an earnings standpoint all ice, street-railway and bus properties, 
representing an investment of nearly $50,000,000, but whose contribution 
to net earnings is negligible, gross revenues of over $57,000,000 are pro- 
duced by the electric, gas, heating and water services. A revenue of this 
size ard type should provide eventually the basis for a permanent re- 
organization plan. 

In the past ten years over $288,000.000 has been spent in the building 
of new utility properties by the operating subsidiaries of Middle West 
Cee Co. This comparatively new and modern property is in good 
condition. 

Under the proposed agreement between your receivers, the noteholders 
and certain secured creditors whereby future requirements for interest, 
which represent the largest item of disbrusements by the receivers, are 
materially reduced from April 1 1933, and the receivers credited approxi- 
mately $220,000 against future interest payments, it will probably be 
possible to continue unified operation of the various properties until their 
earning power is re-established at a more normal level. Until earnings 
have at least become stabilized it is impossible to effect any permanent 
reorganization or to attempt to secure new capital funds necessary to a 
proper functioning of such a plan. 

Meanwhile, however, efforts will continue to be concentrated upon 
maintaining satisfactory service to our customers and the most economical 
operation of the properties, upon the restoration and rebuilding of earning 
power and upon the conservation of assets in order to obtain the greatest 
ultimate recovery. As soon as may be practicable, attention will be 
directed to the formulation of a reorganization plan which will recognize 
equitahly the claims of creditors and securities holders of Middle West 
Utilities Co. 

Extracts from Report of the Receivers. 

Following the receivership, the Bankers Trust Co., New York, attached 
securities, notes receivable, &c., with a book value of over $47,000,000 
which had been lodged with them by Middle West Utilities Co. for safe- 
keeping. After negotiations had by your receivers in New York, the 
Bankers Trust Co. released the securities on May 13 1932_and delivered 
them to your receivers. 


z ____ Domiciliary and. ey Rercinershi Ss 
* The principal assets of Middle West Utilities Co. are stocxs ana bonds 
of and indebtedness due from other companies. The companies indebted 
to or in which the Middle West Co. owned stocks or bonds were incorporated 
and did business in many States. The Middle West Utilities Co. itself 
was incorp. in Delaware. It was necess for the protection of the estate 
and to prevent attachment proceedings that receivership proceedings 
instituted in Delaware and in all jurisdictions where assets might be attached 

Within a day or so of your recivers’ original appointment, hostile cred- 
itors started receivership proceedings in the State Court of Delaware. Your 
receivers caused a bill to be filed in the Federal Court for the District of 
Delaware and on this bill your receivers and Charles F. Curley were ap- 
pointed receivers by the Federal Court for Delaware prior to the appoint- 
ment of receivers in the Delaware State Court proceedings. Counsel for 
the creditors who had filed the State Court bill were pressing for the ap- 
pointment of receivers in that proceeding and claimed that such receivers 
when appointed would take precedence over the Federal Court receivers. 
As a result of negotiations the State Court bill was dismissed and the con- 
flict of jurisdiction between the Delaware State Court and various Federal 
Courts was avoided. 

In all, your receivers caused encitiery Reocesdings to be instituted and 
secured the appointment of receivers in ederal judicial districts, includ- 
ing 16 different States, such Federal judicial districts being the following: 

District of Maine Western District of Missouri 
Southern District of New York Eastern District of Arkansas 
District of New Jerse District of Kansas 
Eastern District of Virginia District of Nebraska 
Eastern District of Michigan Western District of Texas 
Western District of Michigan Northern District of Texas 
Western District of Kentucky 
District of puaeyiand 
Northern District of Oklahoma 
Western District of Oklahoma 


Southern District of Illinois 
astern District of Illinois 
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The sole reason for the institution of these ancillary receivership pro- 
ceedings was to insure equality of treatment for all persons interested in 
the estate and to prevent any single creditor from securing an unfair 


advantage. s aa" 
Extent of Middle West Utilities System. 

At the date of receivership system comprised one of the largest groups 
of utility properties in the United States under unified ownership and 
direction. At the peak of its operations it controlled eight principal utility 
systems as follows: 

Central Illinois Public Service Co. 
Central & South West Utilities Co. 
Kentucky Securities Corp. North West Utilities Co. 

Kentucky Utilities Co. United Public Service Co. 

It also cohtrolled two large investment companies, viz., Mississippi Valley 
Utilities Investment Co. and Great Lakes Securities Co., whose chief asset 
was 65,000 shares of the capital stock of the Commonwealth Edison Co. 

On April 14 1932 Middle West Utilities Co. owned or controlled 239 
operating utility subsidiaries, 24 holding companies and 13 non-utility 
operating subsidiaries serving over 5,300 communities in the centrai, south- 
west and eastern States and the Dominion of Canada with electricity, gas, 
street-railway, bus, water andice. Thesystem had over 22,000 employees, 
served 1,788,000 customers located in 36 States and had consolidated re- 
sources of $1,500,000,000. : 

Ownership of Middle West Utilities System was even more widely scat- 
tered than its operations and was vested in an estimated 600,000 people 
residing in every State in the Union, for the most small individual 
holders of the stocks, notes and bonds of Middle West Utilities Co. and 
constituent companies. 

By the end of 1932, as a result of the bankruptcy of the National Electric 
Power Co. and the foreclosure by Eastern creditor banks of collateral 
securing bank loans to National Electric Power Co. and its subsidiaries, 
the Eastern apy group of Middle West System had been completely 
detached from the Western group of subsidiaries, whose operation is cen- 
tralized under your receivers at Chicago. The Middle West System 
thereby lost 40% of its gross operating revenues, although it still serves 
2,882 communities in 18 States. 


Mid. West Utilities Co. of Can.,Ltd. 
National Electric Power Co. 


Assets. 

As of April 14 1932, immediately prior to receivership, over 95% of the 
$308,505,713 assets of Middle West Utilities Co. as shown by the com- 
pany’s records was represented by investments in and advances to other 
companies, which amounted, at book values, to $296,431,072. These in- 
vestments may be classified as follows: 

(A) Investments in and advances to owned or controlled cos __$244,569,438 
(B) Investments in non-controlled companies ___-_....-.---- 49,439,349 
(C) Miscellaneous investments in power development projects, A 
hapa sare Reni SAE SED FN BA sa 2 ES ERA ale yal pape RE 2,422,285 
e principal investments within each classification are as follows: 
A) Invest. in & Adv. to Owned or Controlled Companies— 


entral Illinois Public Service Co__.__..------------------ $19,013,024 
Central & South West Utilities Co______________-___------ 22,190,865 
Great Lakes Securities Co. (incl. a holding of 65,000 shares 
rr rn C0)... onc mame maine ma aaa ale dina 11,536,533 
So aves catenin bes emeeae soares go ioe 9,907 ,202 
Te  eeewehowewope mma 13,293,736 
Middle West Utilities Co. of Canada_______________---_-_--~- 12,823,757 
Mississi pi Valley Utilities Investment Co________--------- 36,946,703 
Nasional meeciric Power Oo... oe enn nce noe n-e-- 39,441,986 
en ee sn ewes nenaecandupnanmne 19,330,000 
Waeeee Pumice Bervies Co. . |. no ee cee wt ewe 12,760,249 
Fe nua emedau adams a . ---$197,244,055 
Se ee I os ec wa ow ohen we owaccentweunpn ene 47 325,383 
I Be cna aa er aa ee eee $244,569,438 


Of these investments in and advances to owned or controlled companies, 
common stocks represented 77%, advances 11%, prior lien and pref. stocks 
9% and bonds 3%. 

(B) Investments in Non-controlled Companies— 


I Toi is ob wii eh wi inn we so _.------ $38,619,009 
Utility Securities Co. (transaction repudicated by the receivers) 3,250,000 
Cr Seen Cee. ab ue baba mbnt odie wow 778,449 
es os cee ee ckebueoss 1,972,701 
Public Service Co. of Northern Illinois._..._.......----_-- 1,270,030 
Peoples Trust & Savings Bank (a loan)_____.__._---------- 412,500 
I ia i Oe) 2. aa id aes wieght enkwinted wales 3,136,657 

a site ail av gs nie ead Aileen $49,439,349 


{C) Miscell. Invest. in Power Devel. Projects, Syndicates, &c.— 
ncluded under this heading are various investments in power develop- 
ment projects, brokerage accounts taken over from employees, cash value 
of life insurance policies, less loans made thereon, &c. 


Power Development Projects— 
Cop District Power Co $872,368 
Hydro-Electric Development Syndicate______._...-.__------ 722,089 
SESE TEAL ep ee 375 


Passamaquaddy Bay Development__-_______._.-.---------- 120,812 

i lds ania hde in tnin eine bela wie 57,661 
Miscellaneous Investments— 

Brok e accounts taken over from employees, less reserves _ - 240,664 

Cash value of life insurance (net)................-..-.-.-- 33,688 

Ne ot Ce eelncndinaemnee 1 
i sg we dh abe een hee $2,422,285 


Liabilities. 
At the date of receivership major liabilities (exclusive of $40,000,000 
serial gold notes) of Middle West Utilities Co. consisted of notes payable 
in the aggregate amount of $33,304,907, classified as follows: 


I, Ao I Uk cewdatwebin eh oatewdwaie's $27,510,282 
I Re et es cn ecik os Oenaee wwe ewume 786,00 
. NERS gE ee ea *5,008,625 





$33 304,907 


sluctudes an item to Utility Securities Co. of $3,250,000 subsequently 
repudiated. 

y Dec. 31 1932 there had been a reduction of over $222,000 in notes 
payable to banks and bankers due to the maturity of several small items 
n the collateral pl ed and to the impounding by creditor banks at the time 
of receivership of Middle West deposits and their subsequent application 
to the reduction of the indebtedness to such creditor banks. In addition, 
notes payable by Middle West to subsidiaries have been reduced by $74,020 
by offsetting transactions. 

During the first period of the receivership the income from collateral 

ledged with banks exceeded the amount of interest accruing on bank 
oans and by arrangement with the bankers your receivers recovered the 
excess funds. As conditions changed the income from collateral pledged 
with banks and bankers decreased to an amount below the interest accruing 
on bank loans. Nevertheless under the authorization of the court your 
receivers continued the poyment of interest on these loans meeting any 
discrepancies out of receivership funds accumulated mainly out of income 
from free collateral. There are no arrears in the payment of interest 
on the bank loans. 

In February 1933 your receivers negotiated with banking creditors and 
with two subsidiaries of Middle West, the Kentucky Utilities Co. and the 
Kansas Electric Power Co., a reduction in the interest rate on Middle West 
loans to 4%, which resulted in annual savings to the receivership in bank 
interest alone of $273,000. Under the general settlement agreement there 
will be an additional saving to the receivership of $175, annually in 
nterest charges. 


Middle West Utilities Co. and Operating and Holding Company Subsidiaries 
Floating Debt in Favor of the Public. 





As of As of 
Middle West Utilities Co.— Mar. 31 '32. Feb. 28 '33. 
DBO DORE ES Bee Sic cecum conctdsadnce ,630 $272,072 
DR I in oe cca nwendabansnae 1,335,410 91,262 
we eoeebne 25,010,281 24,787,317 
Notes payable—Miscellaneous- ----_-_....____-- é 859 *7,208,625 
Ne. . eo wainbaauee 1,971,258 1,577,006 
Total Middle West Utilities Co__.........-.-- $35,584,440 $33,936,284 
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As of As of 
Mar. 31 '32. Feb. 38 '33. 





Subsidiaries— a: 
a I ick is decns os since ncsietitastinics of ih $2,811,462 $2,209,177 
DON a iin kb isis, nk eee on 3,411,600 716,666 
Notes payable—Miscellaneous________________-_ 818,181 127,971 
a ge Ee Oa ae aes 1,224,708 630 ,097 

‘Tetel esiettiettes 3... 2. Secinind i Bcc caw $8,265,951 $3,683,911 





Total Middle West Utilities Co. and subsidiaries __$43 ,850,391 $37,620,196 
*Includes $4,000,625 of Utility Securities Co. indebtedness which was 
subsequently canceled by settlement agreement. 
Improvement in Cash Position. 

_Over $3,800,000 ingesremnests in the cash position of Middle West 
Utilities Co. and its subsidiaries has occurred under the regime of your re- 
ceivers. By a process of gradual accumulation due to excess of income over 
expenses, the cash position of the receivership itself has improved by 
$342,000, of subsidiaries by $3,513,000 and of the Commonwealth-Inland 
group by $23,000, as follows: 


Casi Position of Middle West Utilities Co. and Subsidiaries. 


As of As of 
Apr. 161932 Apr.11933 Increase. 
972 #$37 


Middle West Utilities receivers __-_-___ $27, 0,460 $342,488 
Middle West subsidiaries___________ 6.717.321 10,231,192 3,513,871 
Commonwealth-Inland group---_-_-_-_- 186,095 210,081 23 986 





ES AS pees ide aitltaae oe _.. $6,931,388 $10,811,734 $3,880,346 
*March 31. 
Improvement in Liquidity. 

As a result of reduction in indebtedness and increase in cash resources 
as outlined above, total liquidity of Middle West System has improved 
since receivership by over $10,000,000. 

F General Settlement Agreement. 

As a result of their investigations, the receivers claimed that certain 
transactions involving Middle West collateral—notably the Utility Se- 
curities Co. transaction—were subject to attack. The noteholders’ pro- 
tective committee also asserted the invalidity of these transactions, at- 
tacked certain others and claimed, further, that certain pledges of collateral 
by Middle West in Jan. 1932 to the three Chicago banks—Central Republic 
Trust Co., Continental-Illinois National Bank & Trust Co. and First 
National Bank—constituted voidable preferences under the bankruptcy 
law. These January transfers of collateral], however, could not be at- 
tacked by your receivers and could only be reached by creditors invoking 
the bankruptcy statute. 

To avoid protracted and expensive litigation, and better to prepare the 
way and make practicable a reorganization of Middle West, a general 
settlement 2greement has been negotiated between the receivers, the note- 
holders’ protective committee and the three banks mentioned. which 
agreement will become binding when approved by this court. The sub- 
stance of this general settlement agreement is as follows: 

(1) The three Chicago banks surrender to the receivers one-third of the 
securities pledged by Middle West to the banks within a period of four 
months prior to the appointment of the receivers. 

(2) The indebtedness of Middle West to the Chicago banks was agreed 
upon at the following amounts: 


Continental-Illinois National Bank & Trust Co_____. pee Fy eS 
Firat National Bank. __..........-.-.-.__- Se Se, Se eae 4,942 90% 
See eae meee Ws ss he os oS SSS 1,520,652 


(3) The banks agree that beginning April 1 1933 interest on this bank 
indebtedness of approximately $12,000,000 shall be reduced to 2°; % per 
annum, and that so long as receivers continue paying interest at this rate 
the banks will turn over to the receivers all income on the pledged collateral. 

(4) If the receivers elect to discontinue paying interest on the bank in- 
debtedness, the banks are to retain the income from the retained pledged 
collateral in lieu of and in full payment of interest. 

(5) Income from the pledged collateral retained by the banks was com- 
puted from the date of the appointment of the receivers to April 6 1933, 
and, to the extent that interest paid the banks on their respective loans 
(including the Hill-Joiner loans) from receivers’ appointment to April 6 1933 
exceeded the income from the retained pledged collateral and the Hill- 
Joiner collateral, credit is to be given the receivers on future interest. This 
credit aggregates approximately $200,000. 

(6) The banks retain the right to call their loans at any time and on 
failure of the receivers to pay the loans, to sell the collateral retained by 
them. From the date of such call the bank interest rate is restored to 5% . 

(7) Claims of the banks against the receivership estate are to be allowed 
as deficiency claims to the extent of one-third of the amount of their re- 
spective indebtedness. 

(8) The banks own substantial amounts of convertible gold notes issued 
by Middle West. In enforcing their claims on these gold notes they waive 
any right to resort to any collateral pledged ‘with them by Middle West. 

(9) An agreement between Middle West, A. B. Leach & Co. and the three 
banks dated April 14 1932, providing for the liquidation of collateral of 
A.B. —— & Co. and its division between Middle West and various banks, 
is rati i 

(10) The banks release Middle West and the receiyers from Middle 
West's assumption of approximately $3 000,000 bank indebtedness of Hill. 
Joiner & Co. which, by an agreement dated Feb. 1 1932, had been assumed 
by Middie West. The collateral] piedged as security for the Hill-Joiner 
debt is to be retained and liquidated by the banks, any excess realized from 
the collateral to be paid to the receivers. 

(11) The right of the banks to hold collateral which had been loaned by 
Middle West to various companies and individuals, and pledged by the 
borrowers with the banks, is confirmed. All rights to this collateral as 
against every one except the banks and all rights of the receivers against 
individuals and companies borrowing the collateral are retained by the 
receivers. 

(12) The receivers have in their possession 2,500 shares of stock of the 
Peoples Trust & Savings Bank of Chicago, now in liquidation. The re 
ceivers contend that this stock came to Middle West as collateral, and that 
Middle West is not a stockholder in said bank. In the event any stock- 
holders’ liability is imposed on Middle West on account of these shares, 
Continental Bank agrees to refund to the receivers substantially the entire 
amount of any payment made by them in discharge of any judgment based 
on such stockholders’ liability. 

(13) A committee of co-ordination is established, composed of six mem 
bers, two to be selected by the banks, two by the noteholders’ committee, 
one by the preferred stockholders’ committee and one by the common stock 
holders’ committee, which has intervened in these proceedings, all of whom 
will serve without compensation save from the interests appointing them. 
and, while the committee will not have power to make binding decisions, it 
will serve as a convenient basis for co-operative effort in the formulation 
of reorganization plans. 

(14) In the event (a) that Middle West is adjudicated a bankrupt and a 
receiver or trustee in bankruptcy of Middie West, or any creditor of Middle 
West, institutes proceedings to have any transaction involving the banks 
and Middle West held to be a voidable preference or to be invalid or void 
for any reason, or (b) if any of the banks are required to surrender any of 
the collateral which under the agreement is to be retained for Middle West 
indebtedness, or (c) if, as a result of any proceedings against the banks 
instituted by Middle West or its representatives in equity or bankruptcy 
or by any Middle West creditor, the banks shall be required to return, or 
account to Middle West for, any collateral security or the proceeds thereof 
which may have been deposited with such bank for the account of some one 
other than Middle West, then the general settlement contract, at the option 
of the bank involved, becomes null and void, all parties are released from 
all oblizations thereof, all parties are restored as nearly as may be to the 
position they were in prior to the execution of the contract, and the hank 
interest rate is restored to 5% cor:puted from April } 1933. 


Halsey, Stuart Agreement. 

As a part of the general settlement an agreement has also been negotiated 
with Halsey, Stuart & Co. by the receivers and the noteholders’ protective 
committee, cover ng the Middle West indebtedness to Halsey, Stuart of 
$3,000.00. which agreement likewise will become binding when approved 

y this court. 

Under this agreement Halsey, Stuart surrenders substantially one-half 
of the additional collateral received by it within four months prior to the 
filing of the bankruptcy petition. 

The provisions with reference to the 2% % interest rate, the right to call 
the loan, Halsey, Stuart's deficiency claim, the waiver of the right to resort 
to collateral in enforcing its claim on gold notes, and the defeasance clause, 
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are all substantially the same as those in the general setttlement. The 
amount of credit resulting in favor of the receivers by reason of the reduc- 
tion of interest is approximately $20,000. 


LaSalle-Quincy Agreement. 

As part of the general settlement, an agreement has been negotiated 
between the receivers and the LaSalle-Quincy Corp. (formerly Utility 
Securities Co.), settling all matters in controversy between them. The 
matters giving rise to the controversy with LaSalle-Quincy C . and the 
claim of the receivers that a note of Middle West for $3,250,000 held by 
LaSalle-Quincy Corp. should be canceled, is set out elsewhere in the report. 
Under this LaSalle-Quincy settlement agreement: 

(a) LaSalle-Quincy Corp. surrenders to the receivers for cancellation 
the note of $3,250,000 given by Middle West in Dec. 1931 in connection 
with the purchase of 32,500 shares of pref. stock of Utility Securities Co., 
which purchase was attacked by the receivers as invalid. The 32,500 
shares of pref. stock are returned by the receivers to aay trea Corp. 

(b) Middle West's note for $750,625 held by LaSalle-Quincy Corp. is 
canceled and returned to the receivers, and an indebtedness on open ac- 
count of LaSalle-Quincy Corp. against Middle West of $201,000 is released 
and discharged. 

(c) Utility Securities Corp., a subsidiary of LaSalle-Quincy Corp., can- 

an account due it of about $23,000 from Middle West Utilities Corp., 
a Middle West subsidiary. 

(d) There is returned to Middle West 207,000 shares of Mississippi 
Valley Utilities Investment Co. common stock. 

The noteholders’ protective committee join in this LaSalle-Quincy agree- 
ment and it will become binding when approved by this court. 


Utility Securities Co. Transaction. 
The books of the Middle West Utilities Co. showed that the company 
was indebted to Utility Securities Co. (now known as LaSalle-Quincy 
-), an Illinois corporation, on two notes: One dated Dec. 31 1931, 
for $3,250,000, and one dated Jan. 15 1932, for $750,625; also that Middle 
West (or its subsidiary, Middle West Utilities Securities Co.) was indebted 
to Utility Securities Co. on open account for approximately $201,000. 

The records also showed Middle West had loaned to Utility Securities 
Co. the following collateral on the dates noted: Oct. 5, 50, shares of 
Central & South West common; Dec. 7, 50,000 shares of Midland United 
common; Dec. 18, 4,000 shares of Commonwealth Edison, 150,000 shares of 
Centrai & South West common, 150,000 shares of Midland United common, 
100,355 shares of National Electric Power ‘‘A’’ common, 101,000 shares of 
on Utilities common and 2,500 shares of Peoples Gas Light & 

Soke i 

Investigation by receivers and their counsel disclosed: 

(a) That all the stock of the Utility Securities Co. at the time of the loans 
was owned by Commonwealth Subsidiary Corp., Public Service Subsidiary 
Corp., Peoples Gas Subsid Corp., Insull Utilty Investments, Inc., 
Midland Utilities Co. and ississippi Valley Utilities Investment Co. 
and that it was engaged in the business of distributing securities in th 
various Insull companies. 

(b) In Oct. 1931 the board of directors of Utility Securities Co. issued a 
call upon its stockholders to loan to it collateral to meet calls upon it for 
additional collateral. While Middle West Utilities Co. was not a stock- 
holder, it answered the call on behalf of pee 1 Valley by loani 
50,000 shares of Central & South West common on Oct. 5 1931 and 50, 
shares of Midland United common on Dec. 7 1931 for the account of Mis- 
sissippi Valley. These two items are shown on the tabulation listed above. 

(c) On Dec. 18 1931 Middle West loaned to Utility Securities Co. the 
securities listed above under that date. 

(d) On Dec. 28 1931 a special meeting of directors and stockholders of 
Utility Securities Co. was held, at which meeting a new issue of 60,000 
shares of no par $6 preferred was authorized; on Dec. 31 1931 Middle West 
Utilities Co. gave its note for $3,250,000 to Utility Securities Co. and re- 
ceived 32,500 shares of the newly authorized pref. stock. The note pur- 
ported to attach as collateral the securities loaned to the Utility Securities 
Co. on Dec. 18 1931; the issuance of the pref. stock was never reported 
te the Secretary of State. 

On learning the above facts, your receivers on Sept. 30 1932 tendered 
to Utility Securities Co. the 32,500 shares of pref. stock and demanded 
the return and cancellation of its note for $3,250,000 and the return of 
the securities theretofore loaned to the Utility Securities Co. The banks 
with whom the borrowed securities had been pledged were notified chat the 
stock belonged to Middle West. Under the agreement between the re- 
ceivers, LaSalle-Quincy Corp. and others, this note is canceled. 

The value of the securities which had been loaned to LaSalle-Quincy 
Corp. (formerly Utility Securities Co.), on the date of the demand for their 
return by the receivers, amounted to approximately the admitted indebted- 
ness of Middle West to LaSalle-Quincy Corp., excluding the $3,250,000 
note. As a result of this settlement, therefore, the liabilities of the estate 
were reduced by $3,250,000. 

The claims arising out of the above transaction against all other parties 
are retained by Middle West and the receivers. 


Hill, Joiner & Co., Inc. 

Commencing on or about June 19 1930 to and including Jan. 13 1932, 
Middle West loaned to Hill, Joiner, which was engaged in the investment 
banking business, various securities which when loaned had substantial 
value, but which. with one or two exceptions, are practically worthless 
at the present time. 

No collateral was received by Middle West for these loaned securities. 

During the period these securities were loaned Middle West had a sub 
stantial investment in the stock of Hill, Joiner aggregating $1,462.538 and 
held approximately 25% of the outstanding pref. stock and approximately 
90% of the outstandirg common stock. 

Substantially all of the loaned securities, with the exception of a small 
amount subsequently returned, were pledged by Hill, Joiner to secure 
loans at Chicago banks. 

As of Feb. 1 1932, Middle West entered into an agreement with certain 
Chicago bank creditors of Hill. Joiner whereby Middle West assumed the 
then bank indebtedness of Hill, Joiner amounting to $2,910,843. Under 
this agreement Hill, Joiner assigned to Middle West all of the securities 
pledged by Hill, Joiner at the resnective banks owned by Hill, Joiner. The 
securities owned outright by Hill, Joiner, not including those previously 
loaned by Middie West. had a market value on Feb. 1 1932, as determined 
hy the auditors, of $1.350,125. Hoth prior to and since receivership Middle 
West has been in active charge of the liquidation of this indebtedness, is 
receiving the income from the securities and paying the interest on its bank 
debt. On Feb. 1 1932 the value of the securities pledged for bank loans, 
including both those previously loaned to Hill, Joiner, and the securities 
owned by Hill, Joiner, had a market value in excess of $3,000,000. These 
values, have, however, substantially declined since that time. 

Under the general settlement agreement Middle West is released from the 
assumption of this Hill, Joiner indeotedness, the banks agree to look solely 
to the pledged collateral, and if any surplus remains after the liquidation of 
the collateral it will be returned to Middle West. 

Hill, Joiner has been inactive during the past year and the recovery to 
Middle West will entirely depend upon the results achieved in liquidating 
the pledged assets. 


Electric Railway and Bus Properties. 

The book investment of nine utility subsidiaries of the Middle West 
System owning and operating electric and interurban railway and auto 
motive transportation lines at Dec. 31 1932 was over $22.000,000, of which 
$19,287.460 represented electric railway and $2.786.768 bus and coach 


transportation. Electric railway trackage totaled 275 miles of which 99 
were city and 176 interurban. 
The bulk of the investment is held by the following companies: 
Electric Railway 
Central Illinois Public Service Co Fr $6 624,204 
Lexington Utilities Co- ae ed 6,125.716 
Kentucky Utilities Co._ c ein tre : 907 ,775 
Public Service Co. of Oklahoma. : ' 776,902 
Southwestern Gas & Electric Co_- ows ene 826 637 
Wisconsin Power & Light Co__ * 1,996,646 
All others _ 2 ES ee ra 4 2 029.576 
Total_ : ee oe eeowmtee - $19,287,460 
Bus— 
Kentucky Securities Corp. (consclidated coach -. $1,839,342 
Wisconsin Power & Light Co__--_-- Je : 705,755 
All others _-___- a Dees} ye eal 241.471 
I ES ny Pe ee a Pe PPO ie pe $2,786,768 


The following, showing gross and net revenues but before interest and de 
preciation, emphasizes the unprofitableness of operations of this type of 
service: 
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1932 Decline 1932 Decline 
Gross. * from 1931° Net. from 1931. 
Elec. ry., city & interurban_$1,091,482 $406,062 def$68,014 $46 392 
Bus and coach_____________ 2,801,915 773,623 276,259 346,255 
Total. -__..___.__...._..$3,893,397 $1,179,685 $208,245 $392,647 


Electric railway and bus operations represent the most unprofitable of 
the Middie West Utilities services. The decline in gross revenues which 
has continued for severa] years continued at an accelerated rate in 1932. 

While operating expenses have been taken in hand, personnel reduced, 
runs eliminated and schedules curtailed to conform to lessened patronage, 
net operating revenues before depreciation and interes¢ for 1932 were 
only one-third those of 1931. 

If from net operating revenues, interest and adequate depreciation were 
to be deducted, the result would practially eliminate any return on railway 
and bus investment. 

Ice Properties. 

The book investment of the Middle West System in ice plants and 
appurtenant storage facilities. delivery equipment, &c., scattered through 
many States amounts to $53,844,000 as follows: 








Investment Capacily Tonnage Decline in 

Companu— Bork Val:e — in Tons. Sold 1932. Ton. fr.1931. 

United Pub. Service Co. $12,7€3,000 3,207 83,571 a 83,601 
Commonwealth Light & 

ina gg oe, IR 1,744,000 386 22,769 b 6,340 

Middle West Utilities Co 39,337,000 10,416 1,213,539 ¢ 351,382 

Total. _.__.._......$53,844,000 14,009 1,519,879 d 441,323 


a31%. b22%. ¢22.3%. d 22.5%. 
The gross earnings and net operating revenues before depreciation, 
bond interest, general interest, amortization, &c., of the ice properties 





follow: 
1932 Gross Decline 1932 Nel Decline 

Com pany— Revenue. from 1931. Cner. Rev. from 1931. 
United Pub. Servie Co__ $1,789,161 $677,269 $399 453 $312,515 
Commonwealth Light & 

Power Co... ...-...- 192,862 63 ,090 49,990 22,738 
Middle West Utilities Cc 7,607,272 a2.594,718 2,054,745 b 1,004,201 

WD ..cadamhokaks wt $9,589,295 ¢ $3,335,077 $2,504,188 d $1,339,454 


a 25.4%. b32.8%. ¢25.8%. di4.9%. 

The above decrease in gross revenue from the ice properties for 1932 
of $3,335,000 or 25% as compared with 1931 and the corresponding decline 
of $1,339,000 or 35% in net operating revenue reflects the adverse weather, 
economic competitive and other operating conditions confronting the ice 
properties of the Middle West System. 

While a considerable portion of the gross revenues of the Middle West 
Utilities Co. is derived from ice properties, the contribution to net earnings 
after deducting depreciation, interest and amortization, is negligible. 


Claims 


Claims against the Middle West Utilities Co. were ordered filed with 
receivers before Jan. 1 1933. Appropriate public notice was given by 
publication and approximately 9,700 notices and claim forms were distri- 
buted from the receivers’ offices including those sent to al] known creditors 
of the company. In accordance with subsequent court orders, the date for 
filing of claims has been extended to and including July 1 1933. 

As of April 1 1933 receivers held $8,509,000 of claims on account of the 
serial convertible gold notes presented by 1,384 claimants. Claim of the 
noteholders’ committee on notes deposited with it had not yet been filed. 
In addition, over 200 claimants other than bank creditors had, on April 1 
1933, presented claims unrelated to the convertible gold notes and aggre- 
gating $24,729,021. Many of these have been received from secured 
creditors whose claims are reflected on the Middle West balance sheet. 
Of the balance, the largest claims filed are those of the U. 8. Government 
for &7,334,349 covering asserted deficiences in income taxes and interest 
for the period 1924-1931 inclusive, and of thc Mississippi Valley Utilities 
Investment Co. for $7,694,318. In connection with the latter, receivers 
have filed claim for $21,442,182 against Mississippi Valley Utilities Invest- 
ment Co., an amount substantially greater than the notes of Mississippi 
Valley now held by receivers. 


Loaned Securities. 


As shown by the receivers’ inventory (previously filed) loans of securities 
had been made by Middle West to various companies and individuals. 
These loans were investigated by your receivers and their counsel and the 
principal ones are di separately below. 

Under the general settlement ne ae the pledging of collateral loaned 
by Middle West to Insull Utility Investments, Inc., Corporation Securities 

o., Emery, Peck & Rockwood Co., Inland Investment Co., Sampsell, 
Herrington, Huffman, Scott & Taylor is confirmed so far as the rights 
of the banks parties to that agreement are concerned, but the rights of the 
receivers and Middle West against all other persons and companies arising 
out of the loan of these securities have been reserved by receivers and 
Middle West. sty 

Insull Utility Investments, Inc. 


On or about Sept. 26 1931, the following securities were loaned to Insull 
Utility Investments, Inc.: 11,000 shares Commonwealth Edison Co.; 4,500 
shares Public Service Co. of Northern Illinois, common, and 5,052 shares 
People Gas Light & Coke Co. 

An additional 10,000 shares of Peoples Gas Light & Coke Co. likewise 
loaned to Insull Utility Investments, Inc., had n returned to Middle 
West prior to receivership. These securities were loaned under receipts 
giving Insull Utility Investments, Inc., the right of re-hypothecation. 

As security for the return of the loaned securities there were delivered to 
Middle West: 250,080 shares Central & South West Utilities Co., common; 
5,707 shares North American Light & Power Co., common, and 21,695 
shares North American Light & Power Co., common, v.t.c. 

In addition Middle West subsequently received as a stock dividend 
50 38-50 shares North American Light & Power Co. common. 

Substantially all of the loaned securities were pledged by Insull Utility 
Investments, Tas.. at various banks in New York and Chicago. Those 
not pledged by Insull Utility Investments, Inc., were in turn loaned by 
Insull Utility Investments, Inc., to Corporation Securities Co. and by 
Corporation Securities Co. pledged at various banks in New York and 
Chicago. In August 1932, the receivers notified all the banks with whom 
these Joaned securities had been pledged that the securities:were the prop- 
erty of Middle West Utilities Co. 

nsull Utility Investments, Inc., has been adjudicated a bankrupt and 
a claim has been filed against the bankrupt estate for the value of the loaned 
securities. The collateral given as security for their return is in your 
receivers’ possession. 
Corporation Securities Co. of Chicago. 

On or about Sept. 15 1931, Middle West loaned to Corporation Securities 
the following securities: 2,000 shares Commonwealth Edison Co. and 1,500 
shares Public Service Co. of Northern Illinois, common. 

The receipts given Middle West tor these securities gave Corporation 
Securities the right of re-hypothecation. ‘ 

As collateral for the return of these securities Corporation Securities 
delivered to Middle West the following securities: 8,540 shares North 
American Light & Power Co. common, v.t.c.; 30,189 shares Central & 
South West Utilities Co. common, and 85 shares North American Light & 
Power Co. common. : 

These securities were all pledged by Corporation Securities with various 
banks in New York and Chicago for loans to Corporation Securities. In 
August 1932, the banks with whom the securities had been pledged were 
notified by the receivers that the securities in question were the property 
of Middle West. ‘ 

Corporation Securities Co. has been adjudicated a bankrupt and a claim 
has been filed against the bankrupt estate for the value of the loaned secur- 
ities. The collateral given Middle West for their return is in your receivers 


possession. 
Emery, Peck & Rockwood Co. 

The following securities were loaned to Emery, Peck & Rockwood between 
September phew | December 1931: 450 shares Commonwealth Edison Co. 
and 1,400 shares Central & South West Utilities Co. common stock. 

No collateral was received at that time by Middle West for the return 
of these securities. The trust receipts given by Emery, Peck & Rockwood 
for this stock are dated Dec. 1 1931, for the Commonwealth Edison stock 
and Dec. 19 1931, for the Central & South West stock. hese securities 
were all pledged by Emery, Peck & Rockwood with Chicago banks. 

Emery, Peck & Rockwood is a corporation enagaged in the business of 
distributing securities, principally public utility securities. At the time 
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of the loan of the securities to — company is ny ane 4 — 
ay all of the erred stock of Em 
senting 5) Po ge ae that company of on a satay & $150 0 060.) In 
February 1 this steak was written off by Mississippi  , 
to Emery, Posi & Rockwood and subsequently pledged with iddle West 
as collateral for the loaned securities 

In addition to the loaned poourites on Dec. 2 1930, Middle West loaned 
Emery, Peck & Rockwood, $225,000, which has been paid coun to $77,500. 
The loan is secured by $77,500 par value Texas Power 7% notes and 
175 shares Jersey Central Power & Light 544% pref stock. 

Emery, Peck & Rockwood is a going concern. Recovery of the above 
items will depend largely upon the future operations of that company. 


Inland Investment Co. 

From Sept. 15 1931 to Jan. 27 1932, Middle West loaned to Inland 
Investment Co., a Delaware corporation operating as an investment trust, 
the following securities: 600 shares Public Service Co. of Northern Illinois 
common; 15,000 shares Central & South West Utilities Co common, and 
19,000 shares Midland United Co. common. In addition, 70 shares of 
Central & South West Utilities Co. common were paid as a stock divi- 
idend on the above loaned stock on April‘15 1932 but not turned over to 
Middle West. 

No security was eaved by Middle West from intend Investment Co. 
for the loaned securities. The securities loaned were all pledged at various 
banks in Chicago and for the most have been sold by the pledgee 
to reduce the Inland Investment . loan. 

In addition to the loaned securities there was loaned to Inland Investment 
Co. by Middle West $17,000 on Feb. 5 1932, and $12,000 on Feb. 9 1922. 
No security was received for this loan. 

Middle West did not own any stock in Inland Investment Co. The 
investment company is now in liquidation and its financial condition is 
such that it is doubtful whether anything will be recovered from that 


com n 
et Loaned to Individuals. 


In Pao 193}, at the direction of Martin J. Insull, Middle West 
loaned to Sam the following securities, on the dates in- 
dicated: aoe 18 iS 193i, 4, shares Central & South West Utilities Co. 
common; Sept. 23 1931, 5,000 shares Central & South West Utilities Co. 
— 0 collateral was received by Middle West as security for this 


oerhe securities so loaned were wetaes by Sampsell at Chicago banks to 
secure personal loans of Sam 1. The shares borrowed were in the 
names of nominees of — , endorsed in blank and still remain in 
the names of such 

The —— have been m negotiating with Sam and his r tatives 
by! a ee ie. securing compensation for the loss occasioned by the loan 
7) e 

Middle West also loaned securities to the following individuals on the 


dates noted: 

1) L. B. Herrington: 1,000 shares Midland United Co. common, Oct. 7 
i 1 Bnd 200 shares Kentucky Utilities Co. 7% Jr. cum. pref. stock, 

ec. 

(2) Le Huffman: 30 shares Northwest Ueaiaies Co.7% fast - Oct. 23 
1931; 40 shares Northwest Utilities Co. 7% prior lien Oct. 23 1931, and 800 
shares Midland United Co. common, x. 20 1932. 

(3) Charles B. Scott: 400 shares Middle West Utilities Co. common, 
Sept. 16 193 31; Py shares National Electric Power, $1.80 A commen 
Dec. 15 1931; shares Midland United Co. common, Dec. 18 1931; 

,000 shares idee West Utilities Co. common, Jan. 4 1932, and 300 
shares —w7 Electric Power $1.80 A common, Feb. 6 1932. 

agora, 0. . Taylor: 200 shares Middle West Utilities Co. common, 
sent, 13 


Teumate have been made by the receivers with Herrington & Scott 
for the return of the collateral loaned them as above, but it is doubtful 
if any recovery can be had from either Huffman or Taylor. 


Earle H. Reynolds—Peoples Trust & Savings Bank. 

On or about July 8 1931, Middle West paid to Public Service Trust $750,- 
000, receiving 2, shares of the capital stock of People Trust & Savings 
Bank, Chicago, endorsed in blank by Earle H. Reynolds and others asso- 
ciated with , in whose names the stock s The transactiocr was 
in the nature of a loan to Earle H. ee SS of the : amount in question, 
the stock standi as collateral, and Public Servi t was m 
used as a conduit for carrying out the transaction. “CN o interest was ever 
paid on the loan. At the time it was made Earle H. vy lo delivered 
to Samuel Insull an agreement, under which he obli jan himself to repur- 
chase the bank stock at $300 a share on or before Jan. 8 1933. This ob- 
ligation of Earle H. Reynolds was held by Public Service Trust. 

As a result of negotiations approved by the court, Gaius of the receivers 

inst Public Service Trust were released in exchange for a delivery to 
the receivers of the obligation of 7 H. Reynolds. Mr. Reynolds also 
delivered to the receivers his note for $750,000, evidencing the loan. The 
receivers are informed that Mr. Reynolds has obligations far in excess of 


his assets 

The Peoples Trust & Savings Bank is in liquidation. There may be a 
stockholders’ liability on its stock. The receivers claim that Middle West 
was not a stockholder in that bank but held the 2,500 shares of stock above 
referred to as collateral omy A claim otherwise may be by cred- 
itors of that bank. Under the general settlement agveument the 
Continental- iitinels National pe Fyn to refund to the receivers sub- 
stantially the entire amount of ent made by them in discharge 
of any judgment based on lability eM iddle West as a stockholder of sa 4 
Peoples Trust & Savings Bank 


‘* Special tinea No. 2’'—Eustace J. Knight. 

In January 1930, Middle West paid to Insull Son & Co. the sum of $205,- 

2. So far as can be ined this payment was made to reimburse 
Insull Son & Co. in taking over a brokerage account of Eustace J. Knight, 
a former officer of Middle West. The securities in the account were de- 
livered to Middle West and from time to time prior to receivership, trans- 
actions were carried on in the securities delivered. 

After deducting certain credits the balance due on this account on 
Aue 14 1932, amounted to $186,592. 
ese securities were never taken into the general investment account 
of ‘Middle West but separate books were kept on this transaction and the 
securities held in a separate portfolio. 

Prior to receivership no demand for payment or additional security was 
ever made upon Mr. Knight. The receivers have treated the matter as 
an obligation of Mr. Knight and have received an assignment from Mr. 
Knight of certain real estate belonging to him 

Because of the present financial condition of Mr. Knight and the negligible 
value of the remaining securities there is little likelihood of any substantial 
recovery being made on this transaction. 


Syndicate A— Washington Flerner. 

During the early of October 1931, Middle West, as manager of a 
group qasisting of Middle West and 10 other associated and affiliated 
companies, paid to Washington Flexner the sum of $344,720 and for ye 
payment there was turned over to Middle West, acting on behalf of the 
group 17,147 shares of Insull Utility Investment Co. common stock at 

10 a share; 9,750 shares of Corporation Securities Co. common at $6 a 
share; 8,500 shares of et 7 ye Securities Co. common voting trust 
certificates at $6 a share and 3,750 shares of Corporation Securities Co. $3 
5 pape ref. at $17 a share, representing the a Mite W e market price of 

penal hod at the time they were delivered to Middle ba The partici- 
pation of Middle West in this transaction was $61,2 

This was brought to the attention of the board of . alee of Middle 
West at a meeting held on Dec. 29 1931, in a resolution covering trans- 
actions of the company during = month of October 1931, under which 

his sy Rg on oppesn peared as yndicate participation and purchase of 
he list of transactions was confirmed and approved by 


Upon investigation it was ascertained that these securities were acquired 
from an account in the name of Washington Flexner carried at a Chicago 
brokerage concern. 

The securities were retained in the possession of Middle went, whieh 
until the date of receivership acted as manager for the syndicate. 
records were ke’ york of the syndicate and the securities were not os with 
other assets of e Wes 

As noted bay in this Jepent claim has been filed against the surety 
companies for the resulting loss 


‘Special Hidetnnile—New York” (Mr. Zeigler). 


In November 1929, Middle Wes + pela to an investment t earriog tn 
the sum of $355,340 in connection with a brok erage account in the 
name of Miss Neave Minor. . Zeigler, 


Miss Minor was secretary to O 
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treasurer of National ~ gig Power Co. On Dec. 31 4929. ,the sum 
“special * account 
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of $355,340 was charged to investments—New Y' 

and the coourtties in the account were delivered to Middle West in ‘E\ehtaaier 
and December 1929. Various securities transactions = carried in this 
account from time to time and there was also credited to ng, to $2,587 00. 
ments of $10,200 and Gyidends. interest, &c., amounting to $2.53 

The receivers have treated this transaction as an ou utstanding o' 

of Mr. Zeigler, but his present financial condition is such that it is ikely 
that the receivers will receive any substantial recovery on this transactio 
other than whatever recovery is made on the assets, mostly of doubtful 
value, now carried in the account. 


A. B. Leach & Co., Inc. 

Commencing in June 1930 and continuing until early in January 1932, 
Middle West loaned to A. Leach & Co., es the sum of $6,386,375. 
These loans were A LE ‘by promissory no and, after deducting 
$425,000 applied prior to receivership against an loans, there was out- 
standing the sum of $5,961,375. 

From time to as various securities were turned over to Middle West 
by Leach & Co. In February 1932, it bea io claimed by some of the bank 
creditors of Leach & Co. that these securities should be held by_ Middle 
West for the tection of both the loans of Middle West and of certain 
bank loans. his arrangement culminated in an agreement dated April 14 
1932, under which these securities were divided equally for the protection 
of the Middle West indebtedness on the one hand and the indebtedness of 
certain Chicago and Philadelphia SW on the other hand. The bank loans 
involved then egated about $11,000 , but by sale of other ne 
pledend as for — oans have since been reduced to approximately $6,000 

iddle West also agreed that from its ane of the proceeds would be poe A 
certain so-called “preferred cla & Co 

The recovery of Middle West on this indebtedness will be determined by 
the extent recovery is made on the securities d ited under the A 14 
1932, a. This agreement was contiruns by the general settlement 
agreement. 


STATEMENT OF CONSOLIDATED INCOME AND _ SURPLUS 
ACCOUNTS FOR THE YEAR ENDED DEC. 31 1932. 











% of O 
oO ing Electri $50 704.637 8 96 5 
perating revenues—Electric.......--.-------- : J A 
anil 2 ARS piel Se SRC AG aa pe BS eee 6,905,359 10.34 
ore. a ak ia eas 0s ab ae alhls sent sas ie ib dan ek RE AE IE, J 7.28 
hy ER ES AE il RS Seg Ras 1,761,426 2.64 
Race , motor coach and ferry...----------- 1,768,577 2.65 
Other departments. _.........__.-.--------2- 751,517 1.13 
Lo pany operating revenues___.._....-.------- $66,751,861 100.00 
Operation RA IEEE TTS MA FOR, PR 26,598,661 39.85 
I EES CON RI een 3,693 467 5.53 
Prov. for deprec. c determined by the cos.)-... 4,254,073 6.37 
Taxes—State and local__.._.....-.--..-.------ ¥ ,831 8.84 
Fed.inc. taxes (subject to review by Treas. Depart.) 172,020 .26 
Net earni from o og Pa ey Sere = gs Pe Ope a$26,133,805 39.15 
ae and dividend income--_-___.-_.---------- BE Age sande 
“a inc. (incl. merch. 7 & jobbing net loss $445,845) 57,005 2.55 
ile mahal digs Steins lade cad as tala ba ~~ 48$27 ,842,239 41.70 
ot nay ther Deductions of Sub. Cos.— 
Tnterest on funded debt____--.------.---.---.-- 14,196,141 21.27 
General int. (less $33" 546 charged to construction) - 405,799 61 
Amortization of debt discount and expense__---_ 1,249,512 1.87 
Divs. on pref. s' of sub. cos. (not - 63.00)- 


799 accrued ond unpaid dividends on cum. 
— = sub. cos. on which divs. have 
PO SS SR NG ODO Ea eS 
Loss on liquidation of brok accts. & misc. 
trading operations by securities subsidiary ---- j 
Minority interest in surplus net income-_-_--.-__--.-- 440,759 . 








66 
Bal. of inc. avail. to Middle West Utilities VP ge oy 241 460 4.85 
Int. & Other Deductions of Middle West Utilities C 
Interest on funded debt __..........-.---.------ °-577,.778 -86 
ON EEL LEE LA FILE ,344,066 2.02 
Amortization of debt discount and expense- ----- »763 22 
Loss on liquidation of brokerage accts., syndicate 
participations and misc. trading operations— 
DEE GO GeO kisi int cede cccenensedu 3,973,437 5.95 
Pn i es Se i eee rat 799,582 4.20 


a Subject to adequacy of provision for depreciatio 

Note 1.—The accounts of the Middle West Utilities “Co. in receivershi 
are kept by the receivers on a , and no provision has been ) 
in this statement for the accrual of income items of $80,321 or the provision 
for interest oapense on gold notes and other notes and accounts of $1,798, a. 

Note 2.—The balance of discount and expense of serial gold notes fh 
of receivership of $821,319 was charged to sary. Accordingly, n -+—~ 
vision has been made in this income account for the amortization ‘thereof 
to the end of the year, which would have amounted to $295,700. 


SUMMARY OF CONSOLIDATED SURPLUS ACCOUNT YEAR ENDED 
DEC. 31 1932. 


Consol. surp. bal. at Dec. 31 1931, incl. cap. surplus, unaudited $13,402,798 
Less—Paid-in surplus transferred to a separate acct. on the 





ne CE Re a abei anelaniaeeenan 21,690,433 
Consol. deficit at Dec. 31 1931 after above adjustment.... $8,287,636 
Net loss for the year ended Dec. 31 1932—per inc. acct____-_- 2,799,582 
Divs. paid prior to receivership—On pref. srt to Feb. 15 1932 444,007 

On common stock—paid by iepannes of 305,841.511 shares 
of common stock at $10 per share. .........-.-.-----.-- 3,058,415 


a eukics cubdnnschadhn as ucunwaneneduasachanes $14,589,640 
Applicable to-———— 
Subsidiary Middle West 
Companies. Utilities Co. 





Deduct—Direct Surplus Items— 
Res. provided for losses on cos. in 
ban ptcy receivership and non- 
controlled companies. ....._-----. 
Provision for loss on or write-off of— 
Invest. in and adv. to misc. cos__.. $4,869,358 1,830,049 











Invest. in common stk.ofparentco. 1,247,958 — -.--.-- 
Invest. in & advances tosub.co..-. 3,729,121  -.--.-- 
Book value of abandoned property 
written off to surplus_._.-.-----. 2,537,153 8,582,949 
Reeve rovided for other losses de- 
y operating sub. cO------ -.---- 754,755 
nate eee 500 ,000 
Discount & expense on sec. charged off 1,124,096 821,318 
Appreciation of investments in sub- 
diary companies and surplus aris- 
| from capital transactions written 
off from property account..-..--. = ------ 23,236,578 
Divs. rec. in stock from sub. co. & 
recorded at market value—adjusted 
to di merloueve values shown by 
‘a paying ns oo mpany fan om aan eonae eons *2,437 ,267 
date or taxes applic. to 
f prior years > stbeieenteys des 1,839,418  ..-.-- 
ad debt losses of prior years an 
additional provisions theneioe - Lares Ff 5 ree 
Prov. for obsolete merchandise & ma- 
terial and supplies. ~........------ Ff aes 
Misc. direct surplus items (net) -..--- 1,920,585 151,735 
. . a geid.t4l 00 $149527 ,028 
Less—Sun reserves not r 
Be ae iy wd surplus - - . _ ae iesanae 1,146,278 1,201,294 
Reversal of pr. years’ entry wetting 
down treasury common stock to 
DRIER. oUcucoeneoanetase +«( aaveee 3,609,569 
Portion of surplus direct charges 
assignable to minority interest-. 2,148,942 --..--. 
$3,295,221 $4,810,863 
Net surplus direct items _-.--.-.----- $15,846,184 $144716,164 160,562,349 
Consolidated deficit Dec. 31 1932....---------------------- $175,151,989 
* Of this amount $207,588.39 is applicable to 1932 income and the 
belanee of $2,229,679.01 has been deducted from the consolidated property 
accoun 
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CONSOLIDATED BALANCE SHEET DEC. 31, 1932. 
Assets— 
Plant, property, rights, franchises, &c.—stated at book 
book values (see comments below): 
Combined property accounts of sub. cos. (incl. in- 
tangibles) at Dec. 31 1931—per books 
Gross additions for 1932__.......__._____ $4,043,982 
retirements and adjust. for 1932__ 3,569,240 s 
474,7 


$521,574,575 
Add—Excess of assigned value of investments in sub. 
cos. over book value thereof at dates of acquisition— 
before giving effect to adjust. set forth below______ 18,647 ,222 


$540,221,797 
Deduct—Appreciation, profits from sales of prop. among 
cos. within the group, abandoned prop., &c_____-_ 47,753,620 


a Consolidated plant, property, rights, franchises, &c___..._..--- $492,468,178 
Pref. stock commissions and expenses of sub. cos_._____.____...--- 6,637,501 
Investments in and advances to other cos.: 

Companies in bankruptcy -_.-_._._.._--_. $40,510,755 

Less—Reserve for losses__.......--..-. ¥ J 
Copesntes in receivership— partially secured$59,612,609 
Less—Reserve for losses equivalent to 
common stock investment therein_... 30,971,448 
—_———-_ 28 641,161 
Non-controlled companies -_-__......----- $76,166,628 
Less—Reserve for losses equal to invest- 
ments in common stocks in case of per- 
manent investments and to difference 
between book value and market value 
in case of temporary investments----- 38,509,226 


Common stocks of non-controlled cos. sub- 

scribed for—liability on subscriptions in- 
cluded in deferred lie bilities_._._....._-- 2,719,713 

Less—Reserve for losses based on market 
value of securities.............s......- 1,865,111 


37 ,657 ,402 


b Total investments in and advances to other companies_---_-__---- 67,223,920 
Securities borrowed from subsidiary ww in receivership—at 
market value April 14 1932—per contra___.._....__.--------- 101,250 
— funds and special deposits (incl. 315 561,900 underlying bonds sere-ees 
par) let teeta eee eae eee aati , ’ 
Debt discount and expense in process of amortization (including $9,- 
237,845 discount, premium and expense applicable to refunded issues 
in process of amortization over refunding issue)............--.--- 28,196.125 
Prepaid accounts and deferred charges.__...............-..----- ~- 1,073,147 
Miscellaneous assets: 
Receivable from sales of properties less reserves—pur- 
chase contract obligations therefor included in de- 


SE TE fa eh oh nn cbniibenibadidan ae $1,397 ,636 
Claims filed with Fed. Govt. for refund of taxes__---- 467 ,428 
Miscellaneous nutes and accounts—less reserves---_--- 503,935 
2,368,999 
Current assets: 
Cash and working funds (incl. $962,428 on deposits for 
payment of interest, dividends, &c)._._...-_--.--- 9,248,655 
Marketable securities at market value__......._..---- 655,870 
Notes, accts. & warrants rec. (less res. for losses) _..--- 7,772,786 
Due on subscrop. to preference stocks of sub. cos_----- 210,984 
Se MR i caine Scenes aks Ok eee 2,212,060 
Construction and operating materials and supplies and 
merchandise inventories. ......-..--.-----------.- 3,366,34 
23,466,702 
i i a a ee $623,514,850 


a This account is subject to reduction for loss in value that would be reflected 
by an appraisal made of the operating properties. The amount of this reduction 
is not ascertainable without such appraisal. b The reserves provided for the losses 
on these investments are in cases arbitrary. Further write-down in certain 
of these investments will probably have to be made when their actual value can be 


Tiabilities— 
Cumulative pref. stock, 605,676 shares (no par) $6 convertible series A 
—entitled to $100 per share in liquidation.._........._-..------- $60,696,974 
Common stock (no par value) issued 15,944,710 shares of $10 stated 
7 i a I ea tS Se BEE ee ADE A TTT AON 159,447,100 
Common stock scrip unconverted—70,609.574 shares...........----- 706 ,096 
$220,850,169 
ENS ODL SIE ALS, LEA ETE IE $21,690,433 
Consolidated deficit since dates of acquisition.......... 175,151,989 
————— 153,461,556 
$67,388,613 
Deduct—Treasury stock—369,429.092 shares__...........--------. 4,565,008 
$62,823,605 
Preference stocks of sub. cos. owned by public (voluntary liquidating 
BR _,  ete agee AR AI eeP  at S LNe REE A Li IE 152,435,694 
Min. int. in common stocks and surplus (deficits) of sub. cos. (exclusive 
of $777 ,603 cum. pref. divs. not provided for).............----..- 9,648,403 


Serial convertible gold notes (5%) due serially from June 1 
1932 to 1935 (mat. of $10,000,000 at June 1 1932 unpaid) $40,000,000 
a ili elena S . S  e R ae 282,785,900 
————— 322,785,900 


Liability for securities borrowed—per contra.-............--------- 101,250 
Deferred liabilities: 
Due on purchase price of properties and on subscriptions 





to stocks of non-controlled companies__.......--.--- 4,352,887 
ERS ERE LER TNA EA TEE ,874, 
a cranks mini aie 452,855 

———-_ 7,680,322 
Current liabilities—Bank loans—secured by collateral.... 25,405,567 
Notes payable to non-controlled companies—partially 

ee ce sanbemeewececee 7,508,625 
Miscellaneous notes and accounts payable. ....--.-.-- 2,501,344 
Accrued State and local taxes. ...........-----.--...- 3,298,052 
Federal income taxes {subject to final determination by 

EON THs ov erwec wenn dvcwesdoccances 2,587,781 
Accrued int.—incl. $744,444 on serial gold notes to 

fp ak SS eee See ae 4,750,679 
Pref. stock dividends of subsidiary companies ---------- 1,377 638 
Miscellaneous current liabilities. .........----------- 677,619 

—————__ 48, 107,306 
Reserves— 
Depreciation—incl. reserves arising from appraisals and 

reserves of predecessor companies_-_.....-..-------- 11,050,851 
For losses on securities loaned to others_......------- ,000,000 
Contributions for extensions. -___.........----------- 1,180,459 
ee se ewe aeui 2,701,058 

—— 19,932,369 
Se 2 EC RTS, RAN lp a Se Sy i Ea A Rye yh Re EE $623,514,850 
SUMMARY OF SURPLUS ACCOUNT 
Balance—Dec. 31 1931 per published report— 
including capital surplus___.......---------- $6,311,209 
Deduct—Paid-in poate = included therein and 
now carried separately as paid-in surplus in an 
accompanying balance sheet..........---- 21,690,433 df 15,379,224 
Less—Loss for year 1932 per income account- - - - 3,396,798 
Os ia his IU Es ipl eRe ONE NE $18,776,022 
Divs. paid: On pref. stock to Feb. 15 1932_-------.--------- 372 
On common stock pe by issuance of 308,428.34 shares of 
Seema ae ee San eeee. . . oc aks co cnccotsacnaecnneane 3,084,283 
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Reserves provided for losses— 
Investments in advances to companies in bankruptcy... 40,440,000 
Investments in and advances to com! on Sa Se ae bia 30.971, ‘447 
Investments in and advances to mis mpanies, 39,800, ‘926 


On abandoned perty of $8,582,949 and $754, 755 coher 
lonees Of subsl@iary Gmenies........2... 9,337,704 
Miscellaneous reserves a fon investments written off (net)._.... 2,076,049 
Reserve for cont; Os cst a ok ia te) detec a gee a gaklaud 500,000 

Apprec. of invest. in sub. cos. & surplus from cap. transactions 
th sub. cos. transferred to separate account_.........-- 23,236,578 

ay bee in stock from sub. co. and recorded at gone value 
ted to distributive value shown by paying Co’ yy... 2,437,267 

Res. provided for decrease in surplus of onb. co. cance ¢ ams id 


“ pogutettion for those subs. that a not deficits ~e, — m 10, ‘Si $10 
iscoun on serial notes charg: (net)... 3 
Miscellaneous t charges ( een AEA CR EPI Ce Wf Lame gp Rhee, RE 113,632 
Un Gamer Wiis eg oe a ee as doen 160,170,534 
Less—Reversal of res. for syndicate losses of subs. cos., liability - 
2 for — was finally ~ 4 assumed, ETT is METS 1,201,294 
eversal o or year’s en ting down treasury common 
Ores. 0G So DOr UNOPS... ken onea ue cusokonnasveshuce 3,609,569 
REET REE ELAS eS EI OER GRE BE TN I GOT Dei So 8 155,359,670 
Tn A Ns aes 177.673.347 


STATEMENT OF INCOME AND SURPLUS ACCOUNTS YEAR ENDED 
DEC. 31 1932. 


[Accounts of Subsidiary Companies Have Not Been Consolidated Herein.] 
By 14 Bo to. ‘ Bae. 1932, 
-14’32. ec. 32. if 

Dividends received in cash— r 
On inv. insub. oper. by receivers._. $903,195 $1,031,193 $1,934.388 











On other investments___________- 314,826 47,441 362,267 - 
Int. on bonds and debentures— 
On subs. operated by receivers--_-_-_ 11,674 68,744 80,419 
Oth oon et Pe ous Pewee 10,892 212,918 223,810 
On adv. oe oper. by receivers _ 48,538 13,966 62,504 
Other companies _-__._-..._..-_.- 332,548 53,525 386,074 
Com: tion for services rendered - _ 104,821 215,387 320,208 
Sun CD cae ch Lee edbeuecd!) *Eigens 23,098 A 
Fn NERS CREF TNT See eae oa ees Ree ae $1,726,496 $1,666,277 $3,392,773 
SESE alg One rade Ea ene tt POMS 
Advertising........-....----.---- 18,017 "B21 18:538 
Contributions and dues____..__.--- 24,654 10 24,664 
Publications cane reports_........--- aneee Ee 13,417 
ee a a 180,486 205,859 386,345 
Net inc. before int. Goduntions, &c. $1,194, po $1,217,961 $2,412,830 
Int. on t gold notes____._.__.-- 577,7 bi res 4 
General interest __........__------ 408,433 956,189 1,364,622 
y tem em of discount and expense 
on serial gold notes____..-_------ pk A ert re 145,763 
Net income. -_..........--------- $62,894 $261,772 $324,667 
Divs. rec. in stock at distributive 
value of paying company -------- Oe aS Oo Reece 251,345 
lane on oabeal of properties & securities _ eee” wecdhs 98,255 
Loss on liquidation of of brokerage accts 3,748,051 po acd 3,748,051 
on syndicate participations- ---_ ceriaee °° * Sime 127,129 





Bal. deficit carried to surplus acct... $3,658,570 $261,772 $3,396,797 


BALANCE SHEET DEC. 31 1932. 


[Accounts of subsidiary companies have not been consolidated herein.] 
Assels— 
Investments in and advances to subsidiary companies not in bank- 
ruptcy or receivership—stated at book values (incl. appreciation as 
set forth below)—no additional provision has been made for losses 
which may result from an appraisal of the properties of the operating 
subsidiaries—see comments: 





INNS. ake it sia: eeeals dela Am aes Aan nike Ree $106 ,305,968 
RNIN ot ow ins ab thse stic Re le i ones wns Sada enahed dee 19,618,181 
I a aS a) Oe ok dials aie Gis eimai ’ , 84 
I, NO I no. io eclmruiainaints oceanmasean'e beaded 3,325,790 


$131,090,824 
Less—Surplus arising from appreciation— 
As determined directly by Board of Directors__._...........----- 8,002,216 
As result of sale of investments to subsidiary companies at a profit.-. 15,234,361 
As result of recording stock dividends from a subsidiary company 
at market value rather than distributive value (adjusted on books 
O06 ae eee ee Bo it LL ctu a aatid bsmetibe ein 6 ewan bined 2,229,679 
Reserve for losses on abandoned property, &c., deferred by subs_... 9,337,704 
Reserve for decrease in subsidiary companies’ surplus since dates of 
ene — Sees only sub. cos. showing deficits since those 10,485,610 


Net book value of investments in and advances to sub. cos.—subject 
to loss in value that would be reflected by an appraisal of the 
PN lea ag ALDEN LLL LALIT IL PME ECL $85,851,252 
Book Value. Reserves. 
Inv. in and adv. to other cos.—the res. pro- 
vided for the losses on these invest. are in cer- 
tain cases arbitrary—further Write-down in 
certain of these invest. will probably have to 
be made when their actual value can be 


determined—Companies in bankruptcy --...$40,510,754 $40,440,000 70,754 
Companies in receivership......-.---.-- 59,067,608 30,971,447 28,096,161 
Non-controlled companies-_.-.......----. 62,992,616 36,173,117 26,819,498 
Misc. invest. in power develop. projects, 

I ee 3,023,575 1,892,698 1,130,877 
Common stocks subscribed for—see sub- 
ee EN SE Se ae 2,069,712 1,735,110 334,602 





$167 664,267 $111,212,374 
Sec. borrowed from sub. cos.—at market value at April 14 1932—date 





Ot ee EO... cet cnusthnb nan ondudanuiaatéa 4,358,750 
Cash, notes and accounts receivable, &c.— 
Cash in banks and on hand—Free SO7GSe8 . geese 
Impounded by bank “ 119 $410,045 
Notes receivable—miscellaneous 1,184,387 
Less—Reserve for estimated losses 1,100,000 84,387 


Accounts receivable— 
Due on sales of properties (less res.)—see 





purchase contract obligations.........-.. 1,397 635 
Miscellaneous accounts (net)......-..-- 159,033 
Claims filed with Federal Government for 
EON, 4 co cnbstnwesdnenchee 467 ,428 
—————_ 2,024,097 
—— 2,518,530 
en 2. ae dein deaetiaihs nianbeaedindael $149,180,425 
Liabilittes— 


Cumulative pref. stock (607,396 shares no par) $6 con- 
vertible series A, entitled to $100 per share in liquidation $60,771,446 
Common stock—15,944,710 shares of $10 stated value per 





ne a EE Pee eee ee rae ES Sa oe 159,447,100 
Common stock scrip unconverted—70,609.574 shares... - 706 ,096 
$220,924,642 

elk Oe is i ii cumidnvaancieda $21,690,433 

I i re ee. oe 6 ale palette 177 673,347 

————1f1 55982 ,913 
$64,941,727 

Deduct—Treasury common stock—170,158.32 shares at 
EE Ee ae ee ae eee ay eee Nie re eee Sep 4,541,638 


Total book value of pref. and common stock—subject to 
adjustment of assets upon final determination of their actual value. $60,400,089 
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Notes and accounts payable (all prior to receiveraship ex- 
cept $907 misc. accts. payable): 


Bank loans—secured by collateral._.-......-.-------- $24,787,319 

Other notes payable— 

Non-controlled cos.—partly secured. ---- $7,508,625 3 
Subsidiary cos.—partly secured -------- 711,980 8,220,605 


Accounts payable— 
Due on purchase price of properties and 


on subscription to stocks of other cos.. 3,434,075 
SS OF: Ms Ns Ss iiccterdeadsotervioorn 684 637 
Mise. accts. payable—partly secured - - - - 424,142 





— 4,542,855 
Due to sub. and affil. cos. for payments on Fed. inc. 
taxes not finally , see claims filed with Govern- 
Se —- OOF CONES 433 as eee Set See cee cence 435,212 
Res. for Fed. inc. taxes,subject to finale determination 
Gey ae ee ee 165,477 
Accrued int. on serial notes to April 14 1932_____--- 744,444 


—————-_ 38,895,911 

Liability for borrowed securities—per contra--....-------.-.------- 4,358,750 
Serial conv. gold notes (5%) due serially from June 1 1932 to 1935 

(maturity of $10,000,000 at June 1 1932 unpaid) .___......._------ 40,000,000 
Reserves—For losses on securities loaned to others - - - - - - - - 5,000 ,000 
PIES 3 i 5 a oer acisebabiabhatcnsannneen 525,675 

—— 5,525,675 

ed Veet Si. eee td CE ARn AAA ehnern wees absacanee $149,180,425 
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Utilities Power & Light Corp. 
(And Its Subsidiaries and Controlled Companies.) 
(Annual Report—Year Ended Dec. 31 1932.) 


Harley L. Clarke, President, states in part: 


In presenting the report of the operations of the corporation for 1932 
it is not necessary to state that the year was one of unparalleled business 
sta tion. Yet the public utility subsidiaries of the company suffered 
a decrease in operating revenue, as compared with the previous 
year, of only $0844, 13, or 5.5%. a consequence of economies in 
operations, the net income before fixed charges declined only $6,231, or 
less than 1-10th of 1%. There was, however, an increase in fixed charges 
so that the consolidated net income (exclusive of cumulative dividends of 
$770,923 not declared) after fixed cparees but before provision for de- 

tion and income taxes declined $238,362, or 2.5%. Had the cumu- 


tive erred dividends not declared been included, the decrease in 
consolidated net income would have been 10.3%. 

The operations of the non-utility subsidiaries do not, however, present 
so satisfactory a picture. The almost complete lack of demand for pig 


iron and coke resulted in a net loss, before 


reciation and income taxes, 
to the St. Louis Gas & Coke C 


. of $1,055,035. There was also a great 
decrease in construction engin ofits, fees, interest, discounts, &c., 
amounting to a decline, as compared with the year 1931, of $2,678,153. 
rh ae: there was an operating loss of $2,382,784 by the security dis- 
tributing subsidiaries which was charged directly to surplus. 

It is apparent from the f oing statements that, considering the 
severity of the depression, the utility subsidiaries of the corporation made 
a very satisfactory showing during 1932, but that the non-utility sub- 
sidiaries were operated at e losses. 





The percentages of consolidated gross revenues derived from the various 

sources on a comparative basis are as follows: 
1932 1931. 

Electric en oh 754% 
Manufactur 6.4 16.8% 
Natural gas 3.6% 
Transportation AG 
A a ale a a lah one 3.8% 

ae a ne ail os a asgccaren pea enipian abies 100.0% 100.0% 


Comparative statistical data for services rendered by all public utility 


subsidiaries, both American and foreign, including electric energy gene- 
rated and purchased, gas manufactured, produced and purch are 
shown below: 
1932. 1931. 

Electric aaa —kwh Bn ci al eral 1,068,343 ,847 1,067 ,935,151 
Manufactured gas—mef______.__----- 7,880,872 9,741,592 
Natural gas—mef-__-__..._.._.-------- 12,732,690 11,023,273 
Water —— “ha NE EE a ee ee 328,969,300 416, ,000 
Passengers carried. __.........-------- 2,123,581 3,107,165 


The aewing table shows the annual sums charged into operating 
costs for taxes (including income taxes), maintenance, and also the amounts 
spent or set aside for renewals and replacements as required under the 
terms of the various bond indentures: 


Tazes, Incl. Expenditures Reserves for 
Income for als and 
Tax Maintenance. ery se 
BR id cv cdeine dee tenie $2,406,360 $1,988,370 $1,518,978 
RRS PE STE E TS 3,293, ¢ 799 3, 1724 
Ph on wb wide ke a een 060,611 3,002 ,067 4,133,143 
a as a a aiecealines eae 4,350,745 3,613,313 4,256,313 
ha a io caw sa coats aes ak 149, 3,083 398 4,198,537 
Fn cshenaeekukad maseckade F H 2,600,777 4,355.821 
Capital Stock.—Changes in the capital stock account of Utilities Power & 
Light Corp. curing ee year are explained as follows: 18,000 shares of 


yj yO preferred were ed at par and used in exchanges for preferred stocks 
of subsidiary operating companies; 83,771 shares of common stock were 
issued as dividends on the class B and common stocks on Jan. 1 1932. 

Short-Term Notes, $14,542,816.—Company was able to extend notes 
amounting to $2,984,879 maturing in 1933 to 1934 and 1935. The English 
subsidiary borrowed £2,375,000, payable in September 1933, with the 
privilege of renewal for one year from date of maturity. The proceeds of 
this loan were lereely used the gine subsidiary company to reduce 
its indebtedness to Utilities Power & Light Corp. t the time this loan 
was consummated, arrangements were made to pay same through re- 
funding and sale of securities held by the English subsidiaries. About 
half of this loan has now been pee. 

Notes Payable, Secured, $650,000.—The secured consolidated notes 
payable of $13,228,087 as of Dec. 31 1931 were reduced to $650.000 as 
of Dec. 31 1932. The collaterai pledged for this loan was a note of a 

ublic utility operating subsidiary, eliminated in the consolidation. This 
oan has since been paid. Sompear's bank loans at June 1 were $400,000. 

Notes Payable, Unsecured, $2,208,962.03.—Tne unsecured consolidated 
notes payable of $5,971,036 as of Dec. 31 1931 were reduced to $2,208,962 
as of Dec. 31 1932. Of this amount $1,406,535 represents English sup- 
sidiary bank loans of £289,024, converted at par. 

Reclassification of Stock.—On April 26 1933 the stockholders voted to 
change the par value of the class A, class B and common stocks from no 
par to $1 par. This reclassification will be carried out as soon as the 
new class A stock is listed on the New York Stock Exchange. The change 
in par value will materially reduce the amount of Federal transfer tax. 
In addition, the corporation will also effect a saving by a reduction in 
Spee 3 tax. Ca 

n making this change in par value, none of the rights and privileges of 
the various classes of stocks are changed. When the reclassification has 
been effected, the surplus account of Utilities Power & Light Corp. will 
pe increased $77,661,778. Out of this surplus there will be set up re- 
serves to absorb the difference between cost and present value of invest- 
ments and marketable securities, which reserves may be returned to surplus 
should the value of these investments increase. 


CONSOLIDATED CONDENSED INCOME ACCOUNT YRS.END. DEC. 31 


Gross oper. revenue... -$47,634.566 $50,560/350 $52,416 108 $51,453 620 
Non-operating revenue. 1,095;264 1.013.792 681,282» 'S98.067 





_ | SS ee $48,729,530 $51,574,142 $53,097,390 $52,348,687 
Opereting expense_____ 21,235,326 23,625,497 22,787,470 22,003,319 
b Maintenance - -_______ 2,600, 3,083,398 3,613,313 3,502,067 
Taxes—excl.of inc. taxes 3,194,997 3,160,588 3,449,501 3,249'455 





ae Bk aespnar 
xed charges_-_-___-_ 698,430 $21,704,660 $23,247,106 $23,593,845 
Interest on funded debt. 8,145,365 7,313,012 7,298,939 : Rite tis 
Int. on unfunded debt_. 204,820 231,409 162,337 200 466 
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June 24 1933 
Amortiz. of debt disc. 1932. 1931. 1930. 1929. 
and expense_________ 421,892 399,658 414,709 418,760 
Other charges and 2% 
SOFIE GK sce nnacnsu 152,223 240,277 147,189 161,988 





Net inc. from oper _-__$12,774,130 $13,520,304 $15,223,930 $15,755,508 


Divs. on pref. stocks of 
subs. & controlled cos. 2,852,161 3,412,109 3,405,918 3,196,063 


Net income (before 
other deductions)__ $9,921,970 $10,108,195 $11,818,012 $12,559,445 


c Surp. net inc. of id 
ha Cris Cr23,514 23,939 401,073 


rior to acquisition ___ 
c Min. int. in net income 388,364 359,727 399,044 609 ,092 








Net inc. of oper. cos. 
(before deprec. & 
income taxes) ___-_- $9,533,620 $9,771,981 $11,395,028 $11,549,280 
Other net inc. of Utilities 
Pow. & Lt. Corp. & 
of its non-utility 
subsidiaries: 


Int., disc. & miscell_._ 1,125,201 915,657 1,190,996 1,868,698 
~— a subs., not 

u es, engineering 

fees & oth. net inc__Dr1,901,713 2,041,019 2,420,283 1,944,982 





Tot.net inc.of Utilities 
P. & L. Corp. & inc. 
applic. to com. stks. 
owned by it (before 
deb. int., deprec. & 
income taxes) __-_-- $8,757,109 $12,728,658 $15,006,306 $15,362,960 

Int. on debs., other int., 
amortiz., 2% normal 

tax on deb. int., &c__ 


Total net inc. (before 
depr. & inc. taxes). $5,444,797 $9,832,986 $12,394,397 $12,561,957 
d Res. for depreciation. 4,355,822 4,198,537 4,256,313 4 143 


3,312,312 2,895,672 2,611,909 2,801,003 











Prov. for income taxes _ - 759,328 988 ,557 a ° 
Total net income__-. $329,647 $4,645,893 $7,236,840 $7,617,657 
Preferred dividends..._.  $------ 1,137,738 1,137,738 1,137,738 
Class A dividends._._... ------ 3,162,774 3, 308 8 2, ,209 
Class B dividends__..._. ------ 1,048,019 1,212,557 1,153,476 
Common dividends.... ------ ,824,584 1,869,352 1,024,034 
ES ea $329,647 df$1,527,222 def$75,115 $1,993,200 
Earned per sh., pref_a__ $1.82 $28.58 $44.53 $46.87 
Earned per sh., class A_a 2.14 4.08 5.60 
Earned per sh., class B_a Nil 0.12 0.95 1.48 
Earned per sh., com_a_- Nil 0.12 0.95 1.48 


a Based on average number of shares outstanding during year. b Main- 
tenance charged to operations equals the bond indebture requirements of 
the subsidiary and controlled companies. c After allowing for proportion- 
ate part of —s for renewals and replacements and for income taxes. 
d Reserves for depreciation have been made on all —— in accordance 
with the renewals and replacements requirements of the bond indentures of 
the subsidiary and controlled companies. 


COMPARATIVE CONSOLIDATED BALANCE SHEET AS OF DEC. 31 


1932. 1931. 1932. 1931. 

Assets— Liabilities— $ $ 
Prop., plant, inv.358,079,926 348,213,214] Preferred stock. 18,053,400 16,253,400 
Special deposits. 6,408,576  2,867,860'xClass A stock... 48,107,823 48,026,889 
Investments ___ 30,394,799 28,617,942!Class A scrip-_-- 168,868 249,459 
Notes receivable yClass B stock. 8,996,539 8,996,480 

(not current). # ...... 1,405,025 | Class B scrip-_-- 560 6 
io (ithe 8,411,660 10,779,052}|Common stock.z25,382,151 24,934,214 
Marketable secs. 8,943,036 10,386,318 | Common scrip_-_ 96,388 125,356 
Notes receivable 195,323 1,494,277 | Pref. stks. ofsub 59,166,206 54,104,563 
Accts.receivable 8,998,580 9,183,609|Com.stks.of sub 4,232,710 4,164,199 
Inventories _.__. 4,043,759 5,298,578) Funded debt__-213,590,393 200,033,404 
Cash surrender Notes payable-_ 4,050,000 2,066,277 

value insur'ce Contr. pay. for 

policy ....... 14,540 219,835 purch. of prop 120,582 136,229 
Treas. securities Accrued int. & 

Utilities Power dividends___. 3,840,613 2,753,278 

& Light Corp. 2,377,645 3,475,972) Notespay.(curr) 2,858,962 19,199,124 
Due from affil. Accts. payable. 2,844,871 4,586,471 

companies ___ 11,035,418 10,008,232] Int. & div. pay. 
Payments on in- & other ab_. 1,339,693  --..... 

vests.@ prop. = -_---- 2,430,530 | Short-term notes 14,542,817  -____-- 
Deferred assets. 6,953,003  --_---- Accrued items_. 1,954,977 6,556,317 


Deferred charges 25,897,122 22,185,495| Divs. accrued _- 


524,136 346,732 
Divs. payable 











(not current).  -..... 405,644 
Consumers’ dep. 1,191,956 1,185,035 
Due affil. cos__- 488,392 799 ,566 
Def. liabilities_. 1,029,312 1,502,827 
Deprec. reserve. 30,356,487 29,878,692 
Other reserves__ 10,332,986 6,255,345 
Surplus approp. 

foreign exch. 

fluctuations - - 797,263 1,546,609 
Surplus applic. 

to stks.of corp 14,016,268 18,974,267 
Surplus applic. 

to min.stks.of 

subsidiaries _. 3,669,030 3,484,941 

) re 471,753,390 456,565,939 la 471,753,390 456,565,939 


x Represented by 1,634,546 shares of no par value in 1932 and 1,630,498 
in 1931. y Represented by 1,197,772 shares of no par value in 1932 and 
1,197,761 in 1933 sz Represented by 2,238,277 no par shares. 


CONDENSED STATEMENT OF INCOME AND EXPENSE 
YEARS ENDED DEC. 31 (NOT CONSOLIDATED). 


1932. 
Interest and dividends: 
en oie e ena iannes $1 133 381 


1931. 
$1.971,533 
61,876 














pS ERS EEE Ee 8 2 

ne imagnanmmantn goal 88, 86, 

iS rebbe iin 1,878,284 5,399,648 

Other interest and discounts--_..-...-.-------- 7,538 Ete 

"yf - g (°* 2 eee i400 0 ae 
en eaeeenes, . --omnane 78,323 

RE | ee encima $3,741,421 $7,615,590 
Ce nn oe eieuaweehee 458,562 252,123 
Provision for abandoned developments .- - - ------- 60,000 84 
NES SOL 70,000 115,210 
Provision for doubtful accounts--_-.....-.------ See... «dae 

Net income—before fixed charges__-.-.------ $3,102,915 $7,131,408 
pe ET OS EEE ae 2,070, ,570, 
Interest on unfunded debt_.--.....------------ 392,919 479,216 
Amortization of debt discount and expense- -- --- 234,931 234,931 
Normal and State tax on debenture interest - - ~~ -- 8,4 20,076 
pS ES SS ee oe 23,914 24,225 

eee ol  ubecousednn ee loss$147,263 $3,802,959 
pO Ee SE Eee a a 10,319,002 7,334,946 
Profit on sale of properties- ------- weceeen----- 0 ------ 898,848 
Excess accrual of 2% normal taxapplic.toprioryrs --.----. 6,843 
Interest applicaple to prior years........------- §_------ 16,384 
Miscellaneous credits... .. <<<... cnn esnee 120,578 19,821 

CR ES ESSE EP 9 at IE Pe $10,292,318 $20,089,804 
Decrease in val. of invests. in com. stk. of sub. & 

controlled cos.—representing excess of divs. rec. 

over combined net income accruing to these stks_ 742,922 510,410 
Approp. to res. for conting. to absorb portion of 

abandoned developments. ..........--------- | <------ 341,151 
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1932. 1931 

Transfer to reserve for doubtful accounts & notes. 1,481,282 __---- 

Loss on sale of New York furniture_____________ Sie eee 

Franchise taxes—prior year______._____________ mee Ts aes 

Charge-off of adv. made in connec. with prop. sale Cie - ot Seis 

Deficit at Dec. 31 1931 of non-utility sub. co_____ pe eee a 

Interest acq. in prior years on receiv. for 

* acquired under purchase option._____________ ‘rae... eee 

Provision for Federal income tax and interest ____ 50, 80, 

— decrease = rah tiages of non-utility subs__._ 1 ono 1 a :705 

xpense applicable eee. FON... oe ke ewe 3 ’ 

ED CU. Sie ee eke ea | EE SS d 

a preleres ebeic 7.738 

be ee ape desks th ha hee isi ek we ede inves Eat ga ae 1,326,738 1,137.73 
Ce ae ME caso anak ead chase tabaste ee tt eee 3,162,774 
Cc Pc. th cntcnn Sk ade tech. tO ee 1,048,018 
tee eee EES EE TS OE DB aed a 8. »824,583 
Surplus at Dec. 31 —as per balance sheet __-_-_-__ $4,838,700 $10,319,002 
Gene Ss oo a ee es 2,649,089 1,356,589 
CONDENSED BALANCE SHEET AT DEC. 31 (NOT CONSOLIDATED). 
1932. 1931. 1932. 1931. 
Assets— $ x Liabilities— $ $ 

Furn. & fixt., &c 222,057 237,191 | Capital stock— 

Special deposits. 5,018,536 63,892] 7% pref.stock 18,053,400 16,253,400 

Interstate Pwr. aClass A stock 48,107,827 48,026,888 
Co.—Pref. stk bClass A scrip 68,868 249,459 
held for exch.- cClass Bstock 8,996,538 8,996,479 
contra --_.--. 900 900} dClass B scrip 560 621 

Investments— } eCom. (2,153,- 

Pledged -_-- - | 100,840,319 6,299,977 354 shs.)_. 25,382,151 24,934,213 
Not pledged _ ,819,567 fCom. scrip_-_ 96,388 125,356 
es Sere cn! 822,547 2,076,960] Capital surplus. 2,649,089 1,356,589 

Market. secs.— } Earned surplus. 2,189,611 8,962,412 
Pledged ----> 379,712 340,147| Funded debt___ 50,000,000 3 g 
Not pledged _} 17,352|Contr. pay. for 

Sub., control. & purch.ofprop  ...... 293 
associated cos. 42,434,469 53,704,097 | Int., divs. & nor- 

Non-affil. cos. & mal tax pay__ 67,642 62,689 
individuals_._. 4,458,841 2,949,077] Notes payable, 

Cash surr. val. secured ______ 4,700,000 4,250,000 
of policies on Accts. payable. 2,135,046 127,560 
lives of officers 14,540 219,834] Accrued items__ 932,096 3,300,139 

Deferred assets _ 512,519 1,444,849) Due to sub. & 

Unamort. debt controlled cos. ------ 3,656,400 
disc. &exp__. 5,228,671 5,463,602) Divs. payable in 

Unamort. stoc common stock -—___-. 418,853 
disc. &exp__. 2,074,828 1,714,827] Deferred liabils_ 411,085 501,664 

Prepaym’ts, &c. 431,485 8,577,426) Reserves ______ 6,750,475 2,706,682 

Increment in val. 
of invest. in 
com. stks. of 
sub. & control. 
public util.cos 7,370,153  ___ __. 

Treas. securities ae. ee 
Tete}. o3s5 170,640,778 173,929,705! Total______. 170,640,778 173,929,705 


a Represented by 1,634,546 no par shares in 1932 and 1,630,498 in 1931. 
b Represented by 8,443 shares in 1932 and 12,472 in 1931. ¢ Represented 
by 1,197,772 no par shares in 1932 and 1,197,760 in 1931. d Repre- 
sented by 110 no par shares in 1932 and 122 in 1931. e Represen by 
2,238,277 no par shares in 1932 and 2,153,354 in 1931. f Represented 
by 11,407 shares in 1932 and 12,534 in 1931.—V. 136, p. 3164. 


Fox Film Corporation. 
(Annual Report—53 Weeks Ended Dec. 31 1932.) 
President Sidney R. Kent states in part: 


During 1932 further declines in income have been recorded by many 
industries and corporations. Corporation has suffered from the world- 
wide decline in theatre admission prices, which has drastically reduced 
its revenue from the rental] of films as well as the revenue received by its 
subsidiaries which operate theatres. 

In the balance sheet the accounts of Wesco Corp. and its subsidiaries 
have not been consolidated. This has not been possible for the reason 
that, due to bankrupties of important subsidiaries of Wesco Corp., the 
books and records are in ae of court officials and not available for 
the usual annual audit. ll of corporation's theatre interests in the United 
States are held by Wesco Corp., a wholly-owned company, or by its sub- 
sidiaries. Due to the continued decline in admissions as well as to the bur- 
den of fixed charges, it became apparent towards the close of 1932 that a 
series of adjustments would be necessary affecting theatre companies owned 
by Wesco Corp. and its subsidiaries. 

In December 1932 the situation became so grave that one of Wesco 
Corp.’s subsidiaries, Pacific Northwest Theatres, Inc., went into bank- 
ruptcy. This was followed in February 1933 by the bankruptcy of Fox 
West Coast Theatres and Midwesco Theatres, Inc., and subsequently 
there have been other bankruptcies of theatre subsidiaries underlying Fox 
West Coast Theatres. On April 1 1933 Wesco Corp. was obliged to default 
on the payment of its two-year 6% gold notes and interest due on that date 
in the sum of $15,450,000. For the purpose of the balance sheet (presented 
below) the investment in and advances to Wesco Corp. and its subsidiaries 
are shown at cost to corporation, adjusted only for undistributed profits 
or losses since acquisition. A sound revision of the valuation of Wesco 
Corp. and subsidiaries could not be made at Dec. 31 1932 and therefore 
the statements are qualified in this respect. 

A further default which has occurred since Dec. 31 1932 is that of Film 
Securities Corp. on its two-year 6% gold notes, which matured April ] 
1933 in the principal sum of $20,000,000. 

Generally poor business conditions of the past year have brought about a 
reduction in the values of properties and investments and the defaults and 
bankruptcies referred to have accentuated this decline in values, and now 
clearly indicate that a general revision of the values of corporation's assets 
is necessary. 

Because of the bankruptcies of Wesco Corp.'s principal subsidiaries and 
the default of Wesco Corp. on its two-year notes, its income and expenses 
are not consolidated with those of Fox Film Corp. but are shown as a sepa- 
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rate item, its operating and loss other charges for the year 1932 amounting 
to $7,749,067 as compared with an o ting loss of $2,672,908 and other 
c es of $635,234, or a total of $3°308. 42 for 1931. This loss was 
developed throughout the year 1932 and resulted in urgent calls on your 
corporation for financial assistance. This situation has been terminated 
by_the bankruptcies previously referred to. 

The net result of operations, excluding theatre operations of Wescc 
Corp. and its subsidiaries, after interest and depreciation, was a loss of 
ear ween sored with the loss on a comparable basis for the year 1931 
o ’ A ° 

The loss of $8,401,448 was not strictly a cash loss, as is illustrated by the 
following: The amount charged to income for amortization of film was 
$24 482,323, but the costs incurred during the period were $17,583,299, 
including therein $832,660 for depreciation of studio pro ies and equip: 
ment. In other words, the income account was charged with $7,731, 
more than the cash outlays for the year. This is the result of writing off 
the higher cost of pictures in the inventory at Dec. 26 1931 and, in addi- 
tion, the general reduction in current outlays brought about by the many 
economies effected at the studio during the current year. In addition, 
depreciation of fixed assets at the home office and branches and amortiza- 
tion of bond discount, which do not involve any outlay of cash, in the 
amount of $865,493, has been deducted from the op oper income ac- 
count. It is therefore apparent that the loss of $8,401,448 includes non- 
cash items of $8,597 ,177 and that the cash gain from operations was $195,729 
after meeting all interest charges. While the foregoing result is far from 


satisfactory, it is believed to be a fair result under all circumstances of the 
year 1932. 


For details regarding proposed reorganization of capital 
structure see subsequent page. a 


CONSOLIDATED INCOME STATEMENT. 
[Including wholly owned subsidiary, controlled and (or) affiliated companies] 
y53 Wks. End. ———-52 Weeks Ended 
Period— Dec. 31 '32. Dec. 26 '31. Dec. 27 ’30. 
Gross income from sales and rentals o 


if 
film and literature and theatre rcts_ $29,712,415 $82,698,544x$96,446,346 
Tenants’ rentals 


Oa abd Dak Dow dade ‘480,646 1,469,828 

Diya, Srem investments: Loew’s, Inc. 1,366,247 642,225 {2,147 Rr 
RAST TEE TA PENT SS i > 

Other income_-___.__.._.--_---..- 952,822 1,648,767 





Total income, from all sources _ _--- $31,078,663 $85,774,238$102,004,009 
Oper. exps. of theatres & exchanges, 
8,542,691 50,363,056 =54 cS8 3 


head office & admin. exps., &c__-_-_ 68 
Amort. of prod. costs, incl. participa’s 28,053,555 29,761,505 27,305,357 


on 


DOpOOCOtIOE on oc oe ence ne ne 250,778 4,079,658 é , 
PR SRS Seine IA gi ABE 2,018,370 4,357,940 1,548,331 
Minority interests’ shares of theatre 

subsidiaries’ profit...............  -....- 164,321 790,057 
Int. requirements on l-yr.6% g.notes ------ = --.--- 2,290,250 
Amortization of discount & expenses -_ 614,714 1,248,422 1,133,106 
Provision for Federal income taxes_._. -_-_-- 62,8 48,2 
COE Cir sds hk cedonwotne—a 813,983 1,206,747 -.-..-. 
WO -Tecmirees -GETOMNOE... ie eee ees 1,046,392 





Net loss for year______.--------- 
Net_oper. loss and other charges of 
Wesco Corp. and subsidiaries._...- 7,749,067 


Ween MOO: 2. choot ae baeckee $16,964,498 " 
Previous balance______._-_-------- 1,954,102 9,618,442 11,603,511 
Appropriation returned to surplus... —----- 2,000,000 1,650,000 


Total surplus_______.-------- def.$15,010,395 $6,058,137 $22,458,946 
Agge. from surplus for possible re- 
uction in normal expected return 
on picture inventories ____._.-_--- 
Settlement of contracts entered into in 
prior _ a ketal ae ek A Wesel atahibw aae 
ee eer eee 
Balance end of year__------- def.$15,010,395 $1,954,103 $9,618,442 
x Rentals of film tosubsidiary theatre operating companies not eliminated. 
y Because of the bankruptcies of Wesco Corp.’s principal subsidiaries 
and the default of Wesco Corp. on its two-year notes, its income and ex- 
penses are not consolidated with those of Fox Film Corp. but are shown as a 
separate item, its operating loss and other charges for the 1932 yew 
amounting to $7,749,067. This compares with operating loss in 1931 of 
$2,672,908 and other charges of $635,234, or a total loss of $3,308,142 for 


$5,560,305 prof9205,434 


$5,560,305 prof9205,434 








2,000,000 








that year. 
CONSOLIDATED BALANCE SHEET. 
cDec. 31 '32. Dec. 26 '31. cDec. 31 '32. Dec. 26°31. 

Assets— $ $ Liabilities— $ 
Inventories ____ 10,237,275 17,136,300] Notes pay.,bank 6,750,000 6,250,00C 
Acc’ts receivable 1,286,611 1,622,379] Other notes pay. 1,698,203 2,812,198 
ce” GSEs ae 1,227,753 3,340,596] Accts. pay. & ac- 
Notes receivable 303,370 231,000} crued liabils-. 3,149,573 4,255,930 
aLand, bidgs., Def. cred. & sun- 

mach., equip. 16,220,552 53,718,984 dry long-term 
Long term notes liabilities _... 2,197,924 723,821 

& ace’ts receiv 693,000 990,369 | Portion of fund. 
Inv. in & adv. to debt maturing 

Wesco Corp. within 1 year- 174,330 3,319,767 

and subs-__-___ 16006906 | ui se Funded debt... 32,547,855 54,511,444 
Inv. in oth. cos. 70,254,466 79,380,123] Res. for reval. of 
Sundry inv.,&c. # ------ 4,845,171 investments.. 37,247,386  ----.- 
Leaseh. & rental Res. for conting. 

ee ee 689 ,242 & indetermin. 
Miscell. assets - ao) o Cee liabilities _... 1,717,177 2,233,095 
Cash. sur. val.of bCapital stock... 12,627,800 90,780,000 

life ins. pols _- 245,966 387,455 | Paid-in surplus- 36,062,396 --_.~- 
Prepaid expenses 221,243 1,072,204 | Deficit _..._.-- 15,010,396 sur1954,103 
Deferred charges 2,088,589 3,426,531 

. _=_=_e 119,162,248 166,840,358! Total ....--- 119,162,248 166,840,359 





a After depreciation and amortization of $5,631,282 in 1932 and $16,100,- 
789 in 1931. b Consisting of 2,425,660 shares of class A no par value 
(4,900,000 shares authorized) and 99,900 shares of class B no par value 
stock. c Des not include Wesco Corp. and subsidiary cos. in 1933.— 
V. 136, p. 4278. 
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STEAM RAILROADS. 


Matters Covered in the ‘‘Chronicle’’ of June 17—(a) Gross and net euenings 
of United States Railroads for the monch of April, p. 4148; (b) Great North- 
ern Railway to get loan of $6,000,000 from Reconstruction Finance Corp.— 
Denver & Rio Grande Western reduces amount of loan—p. 4204; (c) 
Railroads give notice of new 124% wage cut—Proposed reduction would be 
in addition to present 10% deduction—Rail unions plan fight, but compro- 
mise is expected, p. 4206. 

Central RR. of N. J.—Court Permits Readin 
Reacquire 145,000 Shares of Stock.—See Reading Co. 

New President Elected.— 

Charles H. Ewing has been elected President to fill the vacancy caused 
by the resignation of Roy B. White, effective May 31.—V. 136, p. 3904. 

Chesapeake & Ohio Ry.—New Secretary-Treasurer.— 

H. F. Lohmeyer has been elected Secretary and ‘'reasurer to fill the 
place made vacant by the death of Arthur Trevvett.—V. 136, p. 3716. 

Chicago & North Western Ry.—To Pay 50% Cash and 
50% in New Bonds to Holders of $7,724,000 Freemont Bonds.— 
Reconstruction Finance Corporation to Loan $3,862,000.— 


Co. to 
elow. 


Because of present economic conditions, company cannot 
expect to provide for its $7,724,000, Freemont, Elkhorn & 
Missouri Valley RR. 6% consol. mtge. bonds due Oct. 1 
1933, in the customary manner, either from earnings or 
by the sale of new securities to the public. The directors have 
therefore directed that an application be made for a loan 
from the R. F. C. to pay one-half of the amount of such 
bonds outstanding on condition that the holders thereof 
accept general mortgage 5% gold bonds for the other one- 
half. The plan of accomplishing this arrangement was 
approved by the directors on June 14 1933, and as outlined 
in letter to bondholders by President Fred W. Sargent, is 
as follows: 
i 1 p y Ulkhe Mi ri - Co. 0 
Plan for Refinancing Premont a ore oS Valley RR. Co. 6% 


(1) Holders of the Fremont Elkhorn & Missouri Valley RR. 6% consoli- 
dated mortgage bonds may evidence their assent to the plan by presenting 
their bonds for stamping, as hereinafter provided. 








4454 


(2) Holders of bonds who present their bonds for stamping on or before 
Sept. 1 1933 will receive payment in cash of 10% of the face value of their 
bonds, upon presentation thereof. This advance payment of 10% is offered 
to induce prompt assent and will not be made except on bonds presented 
for stamping on or before Sept. 1 1933. 

(3) Holders of bonds assenting to the plan will receive on Oct. 1 1933, 
or earlier at the option of the company, upon the plan being declared 
operative and upon surrender of their bonds, 

(a) Payment in cash of an additional 40% of the face amount of their 
bonds (or 50% of the face amount of bonds on which such advance payment 
of 10% shall not have been made), plus full 6 months interest on the bonds, 
without deduction on account of the 10% advance payment, 

(b) Delivery in res of the remaining 50% of the bonds of a like 
face amount of general mo e 5% gold bonds of the company due Nov. 
1 1987, more fully described ow. As the general eee ee cannot 
be issued in denominations of less than $1,000, interest g interim 
certificates will be issued in denomination of $500 each, entitling the 
holder to exchange the same, in amounts aggregati $1,060 or multiples 
thereof, for the com y’s general mortgage 5% gold bonds. 

(c) Payment in advance, of interest from Oct. 1 1933 to Nov. 1 1933, at 
the rate of 5% per annum upon the gen. mtge. 5% gold bonds of the com- 
pany and/or its interest bearing interim certificates, exc ed for 50% 
of the par value of the Fremont Elkhorn & Missouri Valley RR. 6% con- 
solidated mortgage bond or bonds held by such holder. 

(4) When bonds registered as to principal are presented for stamping 
they need not be accompanied by a power of attorney, but when sur- 
rendered for final 7 they must be accompanied by a detached bond 
power executed in blank. 

(5) Bonds presented for seeneine on or before Sept. 1 1933 will be 
ome with a legend substantially as follows: 

“The holder of this bond, by acceptance hereof, acknowledges peyment 
by Chicago & North Western Ry., in cash, of 10% of the principal amount 
hereof, and agrees that when the plan outlined in the letter dated June 15 
1933 of said railway company to the holders of said Fremont Elkhorn & 
Missouri Valley RR. 6% consolidated mortgage bonds, shall have been 
declared operative, he will surrender this bond to said railway company 
at its office, 111 Broadway, N. Y. City, on its demand, published at least 
red | one newspaper in the City of New York and one newspaper in the 

ty o cago upon 
‘*Payment in ona of an additional 40% of the principal amount hereof, 
b Ms deans in cash of six months interest upon the principal amount 

er , 

‘‘Payment in advance in cash of interest on the general mortgage 5% gold 
bond and/or interest-bearing interim certificate to be exc ed for this 
bond at the rate of 5% per annum from Oct. 1 1933 to Nov. 1 1933, 

‘‘Delivery of general mor e 5% gold bonds of said railway company 
to a principal amount equal to 50% of the principal amount hereof and /or 
on gee epee ~- — — pee of said railway company equal to 

of the principal amount hereof, 

Serene prided in eaid letter of the railway company dated June 15 1933; 
and the holder of this bond further agrees with said railway company and 
with every subsequent holder hereof that this bond shall remain negotiable 
for all purposes and to the same extent as prior to the im ting of this 
legend, and that, to the extent permitted by law, title hereto shall be 
transferable as in the case of a negotiable instrument, and that said pe 
company may treat the bearer hereof as the absolute owner hereof for a 
4) , and shall not be affected Py, ony notice to the contrary. 

e form of the above legend will apqponriatey anew in case any 
holders of bonds do not deposit until after Sept. 1 1933 and do not receive 
the 10% advance cash payment. 

(6) The bonds to be delivered to the holders of the Fremont Elkhorn & 
Missouri Valley RR. 6% consolidated mortgage bonds in respect of one- 
half of the face amount thereof, will be the company’s general mortgage 
gold bonds due Nov. 1 1987, bearing interest from Nov. 1 1933 at the 
rate of 5% per annum, payable semi-annually May 1 and Nov. 1 in each 
year. The bonds are not eperets to redemption before maturity. They 
will be issued as coupon bonds in the denomination of $1,000 each, register- 
able as to caine and exchangeable for fully registered bonds. The 
general mortgage bonds and coupons and interim certificates will bear a 
legend to the effect that Federal income taxes will not be assumed by the 
company. 

The cumpany’s eneral gold bond mortgage is a first mor e on 5,023.08 
miles of railroad located in the States of Illinois, Wisconsin, Michigan, 
Minnesota, Iowa. South Dakota and North Dakota. It is a closed mort- 

e at $165,000,000, of which, on the carrying out of the plan, $129,963 ,000 
will be outstanding in the hands of the public, $25,953,000 pledged and 
the balance in the company’s treasury or due from trustee. The first lien 
mileage includes the entire terminal properties and improvements thereon 
of the company in the Chicago switching district; the entire double track 
main line of the company from Chicago to the Missouri River; its main line 
to mi Wis., forming with the main line of the Chicago St. Paul Minne- 
apolis & Omaha Ry., a main line from Chicago to Minneapolis, St. Paul 
and Duluth; the main line through southern Minnesota into South Dakota; 
the main line from Chicago to Milwaukee, and the main lines from Mil- 
waukee through Oshkosh to Ashland on Lake Superior and from Milwaukee 
through Green Bay to northern Michigan points. The general mortgage 
bonds outstanding in the hands of the public, including those pledged, will 
amount to only $31,039 per mile of road. 

Application will be made to list the general mortgage 5% gold bonds on 
the New York Stock Exchange. 

(7) The gross revenues, income available for fixed charges, fixed charges 
and net income of the company for the ten years 1923 to 1932, both in- 
clusive, as shown by the income account, have been as follows: 


Income 


Gross Available for Fized Net 
enues Fized Charges. Charges. Income 

A $164 ,962,171 $20 379,581 $11,642,113 $8 ,737 468 
nae ooo 152,891,911 20 221,378 12,550 ,054 7,671,324 
|. 150,854,51 23 424,996 12,640,418 10,784,578 
Tw cacued 157 ,041,126 25 ,000 ,542 12,580,701 12,419,841 
ee 152,972,785 23 ,097 519 13,171,457 9,926 ,06 

sn ae 54,434,919 25,570 846 13,512,256 12,058,590 
Ss coc ene 157 ,924,314 29,411.51 13,812,460 15,599,056 
NS a's 6a 137 ,327, 4,675,187 b16 332,997 8,342,190 
|. eae 106 ,628 ,684 al0,412,905 b16,447,029 def.6,034,124 
WOES « wdbée 76,834,908 a5,686,353 b16,903,173 def.11,216,820 


a Includes accruai of interest at 54% on the $45,186,000 note of the 
C. St. P. M. & O. Ry. Interest on this note has not been paid since 
June 1 1931; it was accrued in the accounts, however, as it is believed the 
interest will be collected in due time when business returns to normal. 

b Includes interest on 434% convertible gold bonds issued to retire 
$45,186,000 C. St. P. M. & O. Ry. bonds due in 1930. 

Income available for fixed charges for the first four months of 1933 was 
$1,912,365 less than for the corresponding period of 1932. =~ qpuettg wala 

(8) The foregoing offer of the company to make payment and delivery 
as preyas in paragraph (3) above, is subject to the authorization by the 
I.-8. C. Commission of the issue of said general morteage bonds, to the 
granting of a loan of $3,862,000, to this company by R. F. C., and to the 
consummation of the me, and such payment and delivery will not be 
made until after the plan is declared operative. In order that the plan 
may, become operative and the necessary loan may be obtained from 
R. F. C., it is essential that the holders of substantially all of the Fremont 
Elkhorn & Missouri Valley RR. 6% consolidated mortgage bonds assent 
totheplan. It is important that such assent be made promptly, and bond- 
holders are urged immediately to present their bonds at the office of the 
company, 111 Broadway, New York City, by registered mail or through 
their bank or banker, to be amped as assenting to the plan. On all 
bonds presented on or before rxct 1933, for stamping, the company will 
make the advance payment of 10% in cash.—V. 136, p. 4263. 


Chicago Rock Island & Pacific Ry.— Meeting Adjourned. 
Fs ise of New Blanket Mortgage Not to Be Considered at 
1s Time.— 


The postponed, annual meeting of stockholders which was called for 
June 22 was adjourned sine die. No stockholders were egy Ah 
tary 


James E. Gorman, President of ¥ ° 
- ent of the road, and Carl Nyquist 


an i 
Mr. Gorman stated for the record that th 

ad oan aah ae te a e  gyestien of the new blanket 
time as such would be “‘premature” in 
road eral court approval of the 
under the Federal Bankruptcy 


ct.—V. 136, p. 4082. 
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Chicago Union Station Co.—Tentative Valuation.— 

The I.-8. C. Commission has placed a tentative valuation of $47,350,000 
on the total used properties of the company as of Dec. 31 1927, and a 
praised its total owned properties at $46,000,000. The sum of $50. 
was included in these figures for working capital. 

The cost of reproduction new of the total owned properties was esti- 
a $30,168,995 and at $28,975,928, less depreciation.—V. 136, 
D. ® 

Cleveland, Cincinnati, Chicago & St. Louis Ry.— 
To Operate Three Divisions.— 

Changes in the ——— and engineering departments of this company, 
effective June 1, places F. N. Reynolds as General Superintendent of 
the railway with headquarters in Indianapolis, Ind., according to an 
announcement recently made. 

The road will be operated in three new divisions to be known as the 
Ohio, the Indiana and the [Illinois divisions. The Indiana division em- 
braces the old Chi division and also that part of the Cleveland- 
Indianapolis division lying north of Anderson, and includes the line be- 
tween Indianapolis and Springfield, Ohio, and the Indianapolis and 
Cincinnati terminals. D. F. Schaff has been appointed Superintendent 
of the Indiana division with headquarters in Indianapolis. 

The Ohio division embraces the old Cleveland-Indianapolis division, 
except that part north of Anderson, the Cincinnati-Sandusky division 
and the northern Springfield division, except the line between 8S eld, 
Ohio, and Indianapolis. T. J. Hayes will be Superintendent of the Ohio 
division with h quarters at Bellefontaine, Ohio. 

The Illinois division embraces the old St. Louis-Terre Haute division 
and that part of the Cairo division south of Lyons yard. H. F. Milligan 
will be Superintendent with headquarters at Mattoon, Ill.—V. 136, p. 2600. 

Cuba RR.—New Directors.— 

Adolphe Boissevain of Boissevain Brothers, Amsterdam, and Martin 
Taylor of Platt, Taylor & Walker, have been elected directors to fill existing 
vacancies on the board.—V. 136, p. 3904. 


Cuban Northern Rys.—New Director.— 

John J. Rudolph of A. Iselin & Co., has been elected a director of Cuba 
Ni Rys. and Compania Cubana to fill an existing vacancy on the 
board.—V. 136, p. 3904. 


Fort Benning RR.—Acquisition.— 

The I.-S. C. Commission on June 14 issued a certificate authorizing the 
company to acquire and operate, under lease and operati agreement, 
a line of railroad called the Fort Benning RR., extending from a point 
within the Fort Benning Military Reservation to Fort Benning Junction, 
6.807 miles, in M ‘ee and Chattahoochee counties, Ga. 

The Fort Benning RR. is owned by the Federal Government and was 
built about 15 years ago to provide a rail connection between the Military 
Reservation and Fort Benning Junction. The Government-owned proper- 
ties include about three miles of tracks within the Reservation and certain 
equipment, shops and other facilities. 


Hartford & Connecticut Western Ry.—To Pay Bonds. 

The New York New Haven & Hartford RR. will make final go on 
July 1 on the $699,000 of Hartford & Connecticut Western 6% bonds, 
which were extended from 1923 to July 1933. Only $76,000 of the issue 
remains outstanding.—V. 124, p. 2743. 


Kansas City Southern Ry.—Preferred Dividend Omitted. 
—tThe directors on June 21 decided to omit the dividend 
ordinarily payable about July 15 on the $21,000,000 4% 
non-cum. pref. stock, par $100. From July 15 1932 to and 
inel. April 15 1933, the company paid on this issue 50 cents 
per share each quarter, as against regular quarterly dividends 
of $1 per share quarterly from October 1908 to and incl. 
April 1932. 

The following statement was issued by the company: 


The omission at this time of the dividend on the preferred stock which 
has been d quarterly without interruption since July 1907 is made 
necessary by the exhaustion of all available for that purpose. 
This action should not be construed, however, as a reflection upon the 
treasury condition of the company. 

Cash on hand and mang value of marketable securities held as invest- 
ments exceed $7,000, ° 

So far this year the com has not been able to cover its fixed charges 
fay. and, accordingly, there have not been any net ; 

e recent improvement in gross revenues, however, afford some en- 
couragement. Should the upward trend in business continue for the 
entire nnepenteses. industry, it is only reasonable to expect that this 
company enjoy its share of better earnings.—V. 136, p. 4264, 3338. 


Missouri-Kansas Texas RR.—President Sees Improve- 
ment—To Pay Interest on Adjustment Bonds.— 


The downward business trend in the Southwest has been displaced by a 
definite upward swing, ac to M. H. Cahill, President, and the cur- 
rent business of the road, as ected in car loadings and station receipts, 
is ahead of last year. The increase started late in April, Mr. Cahill said, 
and May was the first month in 3% years in which loadings were better 
than in the corresponding month a year before. Figures for the first half 
of June show the upward trend well sustained, with substantial gains 
over the like 1932 period, he said. 

‘There is a noticeable and ap tly healthy activity in nearly all lines 
of business in the Southwest,’ . Cahill stated, “and if the wheat crop 
in our territory were anything like normal we could confidently to 
offset during the remainder of the year the losses suffered the first four 
months. Even with an unusually t wheat crop, Pn me 34 seem good 
for sufficient improvement in general business for the er of the year 
to overcome a portion of the first quarter's losses.” 

Mr. Cahill said the improvement in eral business conditions was 
having a noticeable effect on business of the M-K-T Transportation Co. of 
Texas, the ran pick-up and delivery subsi . This com y handled 
in May 1,400, unds of l.c.l. freight t in May, last year, he 
stated. He said part of this increase was due to recent uguration of 
fast overnight freight service between principal Texas cities. 

The company has authorized the payment on Oct. 1 of interest on its 
odiuesment mortgage bonds for the six months ended June 30—V. 136, 
Dp. . 


Missouri Pacific RR.—ZJnterest Payments Authorized.— 
The company has been authorized by Federal Judge Faris at St. Louis 
to $128,729 semi-annual interest and rental on following obligations: 
$4 i semi-annual rental on Missouri Pacific equip. trust, series I, due 
uly 15; $64,325 interest on $2,573,000 second mortgage bonds of Pacific 
RR. of Missouri, due rAd 1; $22,800 interest on $1,140,000 first mortgage 
bonds of Little Rock & Hot Springs Western RR., due July 1. 


Trustees in Bankruptcy Named.— 
L. W. Baldwin, President of the road, and Guy A. Thompson, St. Louis. 
former President of the American Bar Association, were appointed trustees 
in Federal Court at St. Louis, June 22 to operate the road under the amended 


ager unter law. 

Mr. Baldwin had been left in charge of operations after the railroad filed 
a banksupecy petition March 31. Last month the Reconstruction Finance 
Corporation, which lent about $23 ,000,000 to the Missouri Pacific, asked 
appointment of a disinterested trustee or trustees to investigate financial 
enengeens between the Missouri Pacific and the Van Sweringen companies 
contro a 

Judge Faris on June 22 named Marion C. Early, formerly President of 
the St. Louis Bar Association, as Special Master to hear evidence concerning 
these transactions. 

Judge Faris said he was making the appointments because counsel re- 
presenting holders of about $350,000,000 Missouri Pacific bonds were 

urging it in a very kind way.”’ 

The company has filed in Federal court at St. Louis an answer to the 
motion of the R. F. C. which, as a creditor, desired the appointment of 
a trustee to investigate transactions whereby certain properties held by 
Alleghany Corp. were sold to Missouri Pacific for a consideration alleged 
to be in excess of reasonable market value. The road submits that the 
question whether contracts referred to should be repudiated necessarily 
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requires a detailed inquiry and should be determined after a hearing before 
a special master appemneed by court.—V. 136, p. 4264. te 


Norfolk & Western Ry.—Directorate Ratified.— 
The I.-S. C. Commission has authorized Richard K. Mellon of Pittsburgh 


to serve as a director of this company, while occu toe Fg oo 
the board of the Pullman Co.—V 7136, p. 3904 wis s 6 pos 


Pennsylvania RR.—Court Sustains Company’s Right to 
Hold Blocks of Stock of Wabash and Lehigh Valley Roads.— 


The U. S. Circuit Court of Appeals at Philadelphia on June 16 sustained 

the right of the Pennsylvania RR. and the Pennsylvania Co. to retain their 
holdings in the Wabash and Lehigh Valley railroad companies. 
, The decision, written by Ju J. Warren Davis, and concurred in by 
Judges Victor B. Woolley and J. Whitaker Thompson upsets the order of 
the I.-S. C. Commission which ordered the Pennsylvania companies to 
divest themselves of the stock because their holding it violated inter-State 
commerce law. 

The decision is based on the principle that Lehigh Valley and Wabash 
stock is owned by the Pennsylvania Co. for investment purposes and that 
the Pennsylvania Co. has never used the stock to lessen competition or 
create a monopoly, and it is justified in reta it. 

Out of a total of $69,333,050 par value of Wabash preferred A Penn- 
sylvania Co. holds $31,290,000 and out of $66,697,775 of Wabash common 
Pennsylvania’s holdings are $36,290,000. Pennsylvania Co. holds $18,- 
251,950 out of Lehigh Valley’s cotal issue of $60,501,700. 

There has been no c in the administrative policy of any of the 
three railroads since the stock was acquired by the Pennsylvania companies, 
Judge Davis comments, which indicates, he says, that the sole purpose of 
the purchase was for an investment. ‘The fact that they have not les- 
sened competition during these trying times would indicate that they will 
not do so in the future,’”’ Judge Davis adds. ‘‘We do not find any evidence 
that would justify an inference that a different policy will be inaugurated 
among the companies in the future from that followed during the past 
that competition will be substantially lessened between the com es.”’ 

R that the Court cannot assent to the Commissions’ theory that 
the acquisition of the stock is illegal because of the ‘‘possibility’’ the Penn- 
es might use it to cut down competition with the Wabash 

es, Ju Davis added: 
y con with the economic result of our inter- 
retation of the statute. That is a matter for Congress and not the courts, 
fe all this stock suddently upon the market might have such a 
disastrous effect in these trying times, but it has cai us to consider 
most carefully the questions in the case.”’ 

The amounts resent 312,900 shares (par $100) of Wabash preferred A 
stock and 362, shares (par $100) of its common, and 365,039 shares 

(par $50) of — b- 4 preferred, which the Pennsylvania Co. acquired 
1 . On Dec. 2 1930, the I.-S. C. Commission made an 
order on the Pennsylvania com 


panies to divest themselves of the Wabash 
alley shares, claiming their acquisition violated the Clayton 
anti-trust law, because the holdings in these two companies gave the Penn- 
sylvania corporations the opportunity to lessen competition with two of 
its competitors. 'The Commission ruled that though the Pennsylvania Co. 
acquired the stock, the real owner was the railroad corporation. 


Increases Holdings in New Haven Stock.— 

The com y increased its holdings to about 16% control on the New 
Haven in 1932. The list of the 20 largest New Haven stockholders showed 
the Pennsylvania with 319,925 shares of New Haven common on Dec. 31, 
against 296,025 a yeas proveeey- The Pennroad Corp., an affiliate of the 
Pennsylvania, retained its New Haven holdings unchanged at 148,800 
shares 


No. of Stockholders.— 

Stockholders on April 1 totaled 248,688, as compared with 248,655 on 
March 1 and 248,324 on April 1 1932. The number of stockholders has 
hovered around the 250,000 mark for practically a year, reaching a record 
high on Sept. 1 1932 at 252,142. Average holding on April 1 amounted 
to 52.95 shares, as compared with 53.0i shares on April 1 1932. Average 
holding when stockholders were at their high was 52.22 shares. Capital 
stock outstanding on April 1 was 13,167,696 shares, as compared with 
13,162,742 a year ago.—V. 136, p. 4264. 


Pere Marcuette Ry.—Bonds.— 

The I.-S. C. mmission on June 12 authorized the company to procure 
the authentication and delivery of $659,000 of first merteng® 44%% gold 
Dende — C, in reimbursement for capital expenditures.—V. 136, p. 655, 


Port Angeles Western RR. (Wash.).—Final Value.— 

The I.-S. C. Commission has placed a final valuation of $2,075,000 for 
rate maki an pa on the common carrier properties of this road as of 
Dec. 31 1997 — . 135, p. 815. 


Reading Co.—Court Permits Company 
145,000 Central Railroad of N. J. Shares.— 

The U. S. District Court of Appeals at Puiedsiene signed an order 
which permits the Reading Co. to reacquire the 145, shares of Central 


RR. of New Jersey stock which has been in the hands of two court trustees 
since 1921 awaiting a final order of court for its disposition in the ‘‘Reading 


to Reacqutre 


tion Case.” 
he order of the court is in conformity with the recent ruling of the I.-S. 
C. Commission in which it sanctioned the return of the Central RR. shares 


to the Readi which acquired them in 1901 at a cost of approximately 
23,000,000. eacquisition by Reading was contingent upon the District 
ourt giving approval to the transaction. 


Changes in Personnel.— 

Daniel Willard, President of the Baltimore & Ohio RR., has been elected 
Chairman of the board of the ey | Co., to succeed Edward T. Stotes- 
bury who becomes Chairman of the Executive Committee. Mr. Willard 
owns a substantial stock interest in the Reading Co. 

Dorsey D. Weikery, Chief Clerk in the Secretary's office has been ap- 
pointed Assistant Secretary, to succeed Harry 8. Fisher, who retired 
under the company’s pension plan on April 1, last.—V. 136, p. 4264. 


St. Louis-San Francisco Ry.—Files Security Holders List. 

The company has filed in Federal Court at St. Louis three large bound 
volumes giving names of security holders and amounts held. nsurance 
companies, financial institutions, educational and charitable organizations 
are among the largest bondholders. ‘The schedules contain thousands of 
names.—V. 136, p. 4264. 


San Joaquin & Eastern RR.—Abandonment.— 

The I.-S. C. Commission on June 12 issued a certificate permitting the 
company to abandon, as to inter-State and foreign commerce, its entire 
railroad, which extends from El Prado in a northeasterly direction to Big 
Creek, 56 miles, al! in Fresno County, Calif. 

Company was Sncatperabed March 16 1912 for the purpose of construct- 
ing the railroad as a facility for the construction by the Pacific Light & 
Power Corp., a predecessor of the Southern California Edison Co., Ltd., of 
its hydro-electric development in the Sierra Nevada Mountains in and near 
Big Creek. The latter company owns all the applicant's capital stock and 
bonds. The railroad was constructed in 1912. It connects with a line 
of the Southern Pacific Co. at El Prado. The investment in road and equi 
ment as of March 31 1933 was $1,716,088. The only settlements on the 
railroad are the unincorporated mountain villages of Auberry and Big 
Creek, having an approximate population of 400. The population of the 

territory is less than 1,000, which:includes the employees of the 
power companies. The entire railroad runs through a moun- 
tainous section of Fresno County, with an occasional valley in which a few 
cattle ranches have been established. 

The hydro-electric developments have been completed and highway con- 
struction in the territory has develo extensively. There are now good 
highways leading from Fresno to Big Creek, over which motor vehicles 

ve necessary service to the territory. The company operates a e line 

m Fresno to Big Creek adequate to take care of the nger, ree 
and requirements along the route served by the railroad. he 
company states that there is practically no traffic for the railroad and no 
are of future traffic sufficient to meet operating expenses.—V. 122, 
P. : 


Tidewater Southern Ry.—WNote Authorized.— 

The I.-S. C. Commission on June 12 authorized the company to issue a 

mgt 4 note for not exceeding $508,279 to be delivered to the Western 
Pacifie RR. in payment of a like amount of advances.—V. 136, p. 3531. 
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Toledo Peoria & Western RR.—Earnings.— 




















Calendar Years— 1932. 1931. 930. 1929. 
Operating revenues_____ $1,497,341 $1,612,972 $1,992,631 $2,273,630 
Operating expenses_._.. 1,258,892 1,329,332 1,496,861 1,691,104 
Taxes and rents (net) ___ 154,043 137 ,268 183 ,863 222,832 

Net ry. oper. income_ $84,406 $146,372 $311,906 $359,695 
Other income_________- 13,737 14,379 16,150 15,561 

Gross income________ $98,143 $160,751 $328,057 $375,256 
Interest on funded debt-— 60,000 60,00! ; ¢ 
Other interest__.______ 22,825 30,738 37 ,224 32,234 
Other deductions_-_____ 3,844 3,795 3,563 1,730 

Net income---_-______ $11,474 $66,218 $227 ,269 $281,293 

General Balance Sheet Dec. 31. 

Asseis— 1932. 1931. Liabilities— 1932. 1931. 
Inv. inrd. & equip.$2,040,815 $2,040,671 | Capital stock.___- $5,000 $5,000 
Dep.in lieu of mtge. Funded debt un- 

property sold--_- ce) matured -...-_. 1,000,000 1,000,000 
Misc. phys. prop. 514,320 514,847 | Traf. & car service 
Inv. in affil. cos___ 18,000 18,000; bals. payable--_- 50,906 43,259 
Gc cetauitncn 86,840 67,849 | Audited accts. and 
Special deposits - - - 40,438 30,246| wages payable.. 79,599 127,181 
Traffic & car serv- Misc. accts. pay--. 6,498 10,184 

ice bals. receiv _ 40,893 34,806 | Int. mat’d unpaid_ 30,438 ¥ 
Net bal. rec. from Other curr. liabils. 3,728 8,871 

agents & cond’s. 11,365 12,739 | Deferred liabils.... 323,499 473,786 
Misc. accts. rec. - 35,955 40,643 | Tax liability...... 38,25 3,022 
Material & suppl’s 107,450 130,252 | Oper. reserves.... 100,000 -..... 
Other curr. assets_ 1,311 1,116| Accr. depr., equip. 100,375 87,319 
Deferred assets _-_-_ 335 300; Accr. depr., road. 118,492 34,532 
Unadjust. debits_ 29,352 36,075| Other unadj.cred. 203,409 198,721 

Add'ns to property 

to inc. & sur__. 2,515 2,498 
Profit and loss— 

credit balance... 866,355 862,924 

Taw . cciiviccw $2,929,066 $2,927,543| Total ......._. $2,929,066 $2,927,543 

—V. 135, p. 291. 
Union Pacific RR.—June Business Ahead of 1932.— 
arl Gray, President, is quoted as follows: 
“Our bus in June has continued to run ahead of a year ago. If the 


remainder of the month continues at present levels, our June gross should 
make about the same relative comparison with a year ago as May.’— 
V. 136, p. 2962, 2972. 


Wabash Ry.—To Pay Some July Interest.— 

The company been authorized by the Federal Court at St. Louis 
to _, out a total of $159,295 in semi-annual interest on ba» 1. The court 
order lists the following interest obligations as to be paid on that date: 
$50,225 1st mtge. 5s of Detroit & Chicago Extension; $32,000 lst mtge. 
4s Des Moines Division; $71,000 first lien terminal 4s gold bonds; $5,970 
series B debenture 6s. Interest will be paid out of receivers’ funds without 
recourse to additional borrowing.—V. 136, p. 4082. 


— 


PUBLIC UTILITIES. 


Matters Covered in the ‘‘Chronicle”’ of June Pe Pay increased by 
textile mills—Connecticut firms seek more help, p. 3165; (b) W in- 
creased at four cotton mills of Goodyear Tire & Rubber Go., p. 3165: (ec) 
Waterbury Clock Co. increases wages, p. 3165; (d) Shoe worbere recei 
5% wage incrsase—Action by Endicott-Johnson Corp. 
Pp. 3165; (e) Increase in salari ° Pe : 

. 3165; (g) President 


es by Brown Shoe Co. 
steel workers returned to work in Pennsylvania, 
Jameson of Globe & Rutgers Fire Insurance Co. Advises more power for 
junior officers—Holds concern solvent—Securities in potfolios show large 
appreciation in value, p. 4187. 
American Water Works & Electric Co., Inc.—Output.— 
Output of electric ony of the electric pro jes of this company for 
week ended June 17 1933 totaled 34,638, h., an increase of 32% 
over the output of 26,230,000 kwh. for the corresponding week of 1932. 


Comparative table of weekly output of electric energy for the last four 
years follows: 





affects 17 
3165; 


f) 4,006 


Week Ended— 1933. 1932. 1931. 1930. 
a : RRR rere 32,274,000 26,164,000 31,689,000 36,597,000 
. Be reaaeenens 356,000 24,932,000 32,861,000 33,930,000 
CUE Wisden cncuuatasns 33,480,000 25,768,000 32,751,000 34,686,000 
ES |: SE rE ee: 34,638,000 26,230,000 32,116,000 34,785,000 


—V. 136, p. 4265, 3531. 
Appalachian Gas Corp.—Sale Ordered.— 
An order directing the sale of all assets of the company July 17 at Wilm- 
ington was filed in Chancery Court at Wilmington on June 16. No pids 
less than $825,000 is to be accepted. The assets are to be sold in one lot. 
The Courts order holds that the proposed plan of reorganization of the 
corporation, dated Oct. 25 1932, is just, fair and equitable and that the 
interest of all creditors and stockholders will be best served by a prompt 
sale of all assets.—V. 136, p. 4083, 3531. 


Arlington Gas Light Co.—Stock A pproved-— Acquisitions. 
The Massachusetts Department of Public Utilities has approved the 
penton of this company for authority to issue 3,815 additional shares of 
100 par Copttal stock at $101.18 ashare. The proceeds are to be applied 
to the purchase by the company of all the property and franchises o 
Woburn Gas Light Co. and the Lexington Gas Co.—V. 125, p. 1706. 


Associated Gas & Electric Co.—President 
Reviews Developments Affecting Earnings.— 


In letter to holders of debentures President J. I. Mange states that since 
the letter of May 15 advising holders of plan of rearrangement of debt 
capitalization there have been certain developments affecting earnings of 
the Company . of which debenture holders should be advised. 

The Federal 3% electricity tax, the letter states, will impose an addi- 
tional tax on operating companies in the Associated System of over $1,100,- 
000 per year. In addition, the National Recovery Act imposes a tax on 
value of capital stock which a preliminary estimate indicates will cost com- 
panies in the Associated System $1,000,000 annually. It is improbable 
that rates can be increased for some time to offset these additional ch: s 
on the contrary, the attitude of public service commissions and ames: 
palities is to demand still further rate reductions, the letter says. 

The Public Service Commission in New York State, the letter continues, 

announced its intention to order emergency rate reductions of com- 
panies operating throughout New York. Rate reduction proceedi are 
also pending or proposed in Pennsylvania, South Carolina and other States 
of lesser importance to the company. The extent of these reductions 
cannot be estimated, but even were they successfully resisted, the cost of 
opposing them, in counsel fees and advisory services, would be considerably 
Staten Island Edison Corp., one of the company’s larger units, has already 
effected a rate reduction which will cost it upwards of $300,000 annually. 

“The total of actual and potential increases in taxes and reductions in 
rates is lilsely to reach $3, ,000,"" Mr. Mange states. Consolidated net 
earnings of the company and subsidiaries for the 12 months ended March 31 
1933, after depreciation and other charges, were only $2,413,749 in excess 
of fixed charges. This margin may easily be wiped out by the additional 
taxes and rate reductions mentioned unless business substantially improves. 

There has recently been a marked improvement in business conditions. 
Electric output for the System during May showed an increase of 11.7% 
compared with the same month of 1932. However, the in sales 
have been principally to industrial users whe pay the lowest rates. Sales 
of gas and other services are still declining. le it is hope of the manage- 
ment that conditions will continue to reflect increasing confidence, the 
letter adds, it is their belief that debenture holders, regardless of future 
developments, cannot afford to refrain from accepting some one of the 
options under the plan. 


Electric Production Continues Improvement.— 


Continued improvement in demand for electricity on the part of industrial 
consumers served by the ated System increased the total output 


the 


Mange 
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for the week ended June 10 to 51,077,238 units (kwh.), an increase of 
6,349,709 units, or 14.2% over the same week of last year. This total, 
which was the highest net output since the week ended Dec. 17 1932, 

to on oe output to levels slightly above that of the corresponding 
w n 1931. 

While 17 operating groups in the a contributed to this improve- 
ment, most of the 7 groups still under last year in this respect were among 
those whose output consists of a large proportion of residential sales, it 
was announced. 

Constantly increasing taxes have become, together with the agitation for 
lower rates, a substantial offset to the improving demand for electric service. 
by far the greatest part of the improvement which has been noted during 
the past eight weeks is due to returning activity in industrial and manu- 
facturing centers. This load, which is billed at the lowest rates, cannot 
be ex to increase earnings for fixed charges proportionately, par- 
ticularly in view of the fact that sales to retail consumers, who pay higher 
rates, are still lagging behind 1932. Several of the Per g operating 
subsidiaries of the ted System are located in the State of New York, 
where agitation continues to grow for lower ‘‘emergency’”’ rates, and the 
present outlook is for still further reduced earnings from this source. 

Industrial improvement which is occurring in the electric industry is not 
reflected in the gas business. For the week ended June 10, the sendout 
from the perties was 3.7% less than last week, the total 
being 284,922,300 cubic feet.—V. 136, p. 4265. 


Associated Telephone Utilities Co.—Reorganization 
Plan.—Announcement is made of a plan of reorganization 
as formulated by the reorganization committee of which 
R. G. Page, Vice-President of Bankers Trust Co., New York, 
is Chairman. The committee will serve without compensa- 
tion if the plan is not consummated. 

Although the plan eliminates all fixed charges in the inter- 
est of a sound capital structure, in the opinion of the com- 
mittee it recognizes fully the B prec tes rights of creditors, 
and, in the case of the secured noteholders, it enables them, 
in effect, to retain the full benefits of the security which 
they now have. Stockholders may regain an interest in 
the enterprise through 15-year stock warrants if, within 
that period, the earnings of the new company reach a point 
at which its common stock, received by present creditors, 
has a value comparable to the existing debt. 

The committee, which serves at the request of the man- 
agement and with the approval of the investment bankers 
who distributed the securities of the company, in its an- 
nouncement states that “Sanderson & Porter, Engineers, 
after an independent office examination of the affairs of the 
company and its subsidiaries, have advised the reorganiza- 
tion committee that in their opinion the plan treats equitably 
the interests of the various classes of the company’s security- 
holders and is sound from a financial standpoint.” 


An introductory statement to the plan states in substance: 
History and Financial Position.—Company incorporated in Delaware in 
1926, is a holding company whose assets consist primarily of securities of 
operating companies and of intermediate holding companies comprising a 
group of operating telephone properties in territorities in 25 States with an 
aggregate population estimated at more than 3,500,000. The ATU 
group is the largest of the so-called ‘‘independent’’ telephone systems in the 
nited States. The growth of the ATU group since its organization in 1926 
is shown by the following table, which reflects the acquisition of large 
additional properties apn J the six years, 1926 to 1991, inclusive, as well as 
the increased revenues of these properties since acquisition: 


Years— Gross Revenues.* Exchanges. Telephones. States. 
eA a RS Ef a $405,032 11 38,074 3 
BN Sr dats ie ss can a noe 3,193 ,629 142 101,923 8 
, Cees 5,191,742 221 156,001 7 

ins nih asi igo Seles 12,544,779 656 378,164 20 
MN iiidaccbicwoed 15,914,784 754 454,325 22 
I as oc casas Seni cs as serolin 17,711,728 943 497 ,688 25 
pT RR IR: Fo 15,810,734 930 437 ,529 25 


* Includes full 12 months’ earnings of properties owned at the end of 
each calendar year, except that for the year 1926 the earnings of only 
the last four months are included. 

By far the largest part of the assets of ATU consists of common stocks 
which are carried on the books of the company at $35,149,855. Company 
also owns preferred stocks with an aggregate book value of $7,279,235, and 
of these, 38,650 shares carried on U’s books at $3,525,566 have been 
pledged as security for company’s 6% secured gold notes due April 1 1933. 
Company also owns bonds and other obligations with an aggregate book 
value of $6,665,320. 

The income of ATU is derived almost exclusively from dividends on 
stocks, and interest on obligations, of the companies in the group. 

Although expenses have been reduced, the problem of even partially 
compensating for menw bow ym | losses in revenues, and at the same time main- 
taining a proper standard of telephone service, has become increasingly diffi- 
cult. In poeeesy Srey territory in which the one operates, new orin- 
creased taxes have n imposed or are contemplated in pending legislation; 
and the agitation for reduced rates threatens a further diminution of income. 
Fixed interest and dividend charges on the funded debt and preferred 
stocks of oeeeery operating companies and intermediate holding com- 

anies outstanding in the hands of the public, amounting to approximately 

2,900,000 in 1932, have tended to absorb an increasingly larger percentage 
of the net earnings from operations, thus accentuating the decrease in net 
earnings available, on an accrual basis, for the payment of interest on the 
funded debt of ATU itself. Furthermore, the actual availability of these 
earnings for the pareeent of interest charges of ATU has n seriousl 
curtailed by the inability of the operating companies to finance, through 
issuance of their own securities, their necessary capital requirements, and 
the consequent difficulty in making their net earnings available to ATU 
by the payment of dividends. The estimated net income of ATU (parent 
company only) for the 12 months ending May 31 1934, prepared e the 
receivers, indicates a figure of less than $650,000 against annual interest 
charges of $1,599,318 on its present funded debt. 

Defaults and Receivership.—On April 1 1933 ATU was faced with the 
maturity of $3,858,000 of 6% secured gold notes. Earlier in the year, 
company had addressed a letter to the holders of these notes advising them 
that it saw no en gw f of acquiring the funds with which to meet the 
payment of principal and requesting noteholders to extend the payment of 
principal for a period of two years. The holders of approximately 20% 
of the notes failed to assent to such extension and ATU was unable to raise 
the money required to pay the principal of the unextended notes. In 
view of the continuing and drastic decline in the operating revenues of the 
group, the adverse effect of the bank holiday, and the necessity of conserving 
the cash resources of the operating companies, directors had, by the end of 
March, become convinced that the income of ATU for the immediate future 
would be substantially less than the interest charges on the funded debt of 
the company, and for these reasons and with the desire to conserve the 
assets of the com any , directors voted to consent to a receivership. 

On April 1 1933, company failed to pay either the principal or interest 
then due on its 6% secured gold notes, and omitted yment also of the 
interest then due on its $1,750,000 15-year 5% gold debentures, series B. 
On the same day, upon the eran of a noteholder, the Court of Chan- 
omy in Delaware appointed Christopher L. Ward Jr., of Wilmington, Del., 
and William J. Wardall of New York, as receivers of ATU. On May 1 
1933, default occurred in the payment of the interest then due upon the 
company’s $21,007,500 15-year 514 % convertible gold debentures, series C. 

Standard Telephone Co.—On April 19 1933, Christopher L. Ward Jr. 
and William J. Wardall were appointed receivers of Standard Telephone 
Co. by the Court of Chancery in Delaware, and on May 1 1933 default 
company’s first 
old bonds. ATU is the owner o the entire 
mately 85% of the preferred stock, of Standard 
an unsecured creditor of said company in the 


was made in the payment of the interest then due on sai 
lien collateral trust 54% 
common stock and of eugre 
Telephone Co. and is 
amount of $1,611,651. 
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Standard Telephone Co. is an intermediate holding company controlling 
through stock ownership a group of operating companies whose aggregate 
gross operating revenues for the year 1932 were $1,124,384. 

The committee are advised that Standard Telephone Co. should be re- 
organized, under the direction and control primarily of the holders of its 
first lien collateral trust bonds which are the senior securities of said com- 
pany; and that the interest in said company which ATU may be entitled 
to retain as a creditor and stockholder will depend upon the terms of such 
reorganization. 

Central Telephone Co. and Indiana Central Telephone Co.—On April 29 
1933, Central Telephone Co. was adjudicated a voluntary bankrupt in 
the U. 8. District urt for the District of Delaware, and on May 25 1933, 
John J. Morris Jr. was appointed as trustee in bankruptcy of that company. 
On May 1 1933, Christopher L. Ward Jr. and William J. Wardall were 
appointed by the Court of Chancery in Delaware receivers of Indiana 
Central Telephone Co., all of whose outstanding stock is owned by Central 
Telephone Co. 

ATU is the owner of the entire outstanding common stock of Central 
Telephone Co. and of approximately 97% of its preferred stock and of 
$608,900, out of a total outstanding issue of $1,000,000, of said company’s 
6% gold debentures. Central Telephone Co. holds notes of ATU for $820,- 
729. ATU holds a note of Indiana Central Telephone Co. in the amount 
of $2,168,659, and $175,000, out of a total outstanding issue of $1,700,000. 
of said company’s first lien collateral 10-year 544% gold bonds. 

Central Telephone Co. is an intermediate holding company controlling, 
through Indiana Central Telephone Co., a group of operating en wry 
whose aggregate gross operating revenues for the year 1932 were $2, A489. 
The operating companies include Southwestern Associated Telephone Co., 
Interstate Telephone Co. and Michigan Associated Telephone Co., sub- 
stantially all of whose preferred stocks are pledged as security for the 
6% secured gold notes of ATU. 

On May 1 1933, default was made in the payment of the interest then due 
on the above-mentioned debentures of Central a Co., and also 
upon the first lien collateral bonds of Indiana Central Telephone Co. 

It seems clear that Central Telephone Co. must be liquidated, as prac- 
tically its only assets are the stock of Indiana Central Telephone Co., and a 
net indebtedness owing from ATU. 

The committee are advised that Indiana Central Telephone Co. should 
be reorganized, under the direction and control  adnggacete of the holders of 
its first lien collateral bonds which are the senior securities of said com- 
pany; and that the interest in said company which ATU may be entitled 
to retain as a creditor and bondholder will depend upon the terms of such 
reorganization. 

Basis of Plan.—While the present earnings of the group cannot be con- 
sidered as a fair criterion of its earning Fong’ during normal times, it is 
obvious that the earnings for the immediate future are not sufficient to 
support any substantial amount of fixed interest charges, and in the opinion 
of the committee it would be contrary to the interest of ev security- 
holder to provide for the issuance by the new company to existing general 
creditors of cumulative income bonds or preferred stock upon which, it 
is fair to assume, large arrears of interest or dividends would be accumulated 
during the next few years. The committee have felt very strongly that they 
would not be warranted in formulating any plan which was upon a 
conjecture as to when and how rapidly recovery of the earning power of 
the ATU group might be expected to take place. They have endeavored 
rather to formulate a plan which at any earnings level would accord just 
treatment to all classes of securities and give due and proper recognition 
to their relative rank and priorities. 

The underlying purposes and effect of the plan are: 

(1) To give full recognition to the paramount rights of the noteholders, 
debentureholders and other creditors. 

(2) With wpe - to the holders of the 6% secured gold notes, to provide 
an instrumentality which will enable them in effect to retain the full benefits 
of the security which they now have and at the same time to assure them, 
in the alternative, equal participation with other creditors in the assets 
and earnings of the company, thus obviating the almost impossible task of 
attempting under present conditions to make a fair appraisal of the value 
of the preferred stocks pledged as security for these notes. 

to poss a corporate structure which, through the elimination of 


(3) 7 
all fixed charges, obviates any possibility of further reorganization should 
earnings further decline. 


(4) To provide a method of raising, through the purchase rights afforded 
to the existing preferred stockholders, a maximum of $4,868,550 additional 
cash capital which the new compeey can advantageously use, such new 
money to be given, as provided in the plan, a prior position through the 
issuance of preferred stock by the new company. t 

(5) To enable all stockholders to regain an interest in the aeeryrion, 
if, within 15 years, the earnings of the group reach a point at which the 
common stock of the new company received by present creditors has a 
able to the existing debt, and upon a basis which takes due 
account of the present junior rank o1 the stockholders and of the relative 
rights and priorities of the different classes of stock. 

The entire outstanding funded debt of the company in the aggregate 
principal amount of $28,697,600 is in default. Interest accrued and un- 
paid as of April 1 1933 amounted to $651,322. The principal of the $3,- 
858.000 of 6% secured gold notes is overdue, and the holders of the $24,- 
839,600 15-year gold debentures are entitled to declare the principal im- 
mediately due and payable. Accordingly, in the first instance, the plan 
gives to the holders of the funded debt and other creditors the entire owner- 
ship and contro! of the reorganized concern, subject only to participation 
therein by such of the holders of the present preferred stocks as may, within 
the time prescribed in the plan, contribute new aneney by purchasing 
units of $3 conv. preferred stock and common stock of the new company 
at the price of $50 per unit. The holders of the funded debt and other 
creditors of the company who participate in the plan will receive (or, in 
the case of the above mentioned notes, will have the right to receive) the 
common stock of the new company upon the basis of one share for each 
$50 of their debt and this basis of exchange has been adopted as a fair price 
at which stockholders, under the terms of the 15-year stock warrants may 
egain an equity position in the enterprise. 


Digest of Plan of Reorganization. 
Present Capitalization and Indebtedness (As of April 1 1933). 


value com 





6% secured gold notes due April 1 1933-_-x------------- $3,858,000 
{Interest due April 1 1933.--..---------------------- 115.740 
15-year gold debentures: 
Series A 6% conv. due Sept. 1 1941__-.-------------- $2,082,100 
Interest accrued to April 1 1933------------------- 10, 
ee E Bo een BS! eee 1,750, 
Interest due 2 nda caec eo se 43,750 
Series C 544% conv. due May 1 1944 21,007 5) 
Interest accrued to April 1 1933 ------------------- 481,422 
Unfunded indebtedness (approximate) ------------------ y446 227 
Cumulative prior preferred stock (no par): 
Te se rag Fure toe aenncescavese 45,692 shs. 
NR ean eee ee eS nemo ea newest ene 27,921 shs. 
$6 conv. pref. stock, series A (no par) ------------------ 47,517 shs. 
 akdacterecsoocecdeore 622 ,743.527 shs. 
Scrip for common stock... . .. -. - - - - <2 - <2 ono - eon enone 5,304.073 shs. 


x The 6% secured gold notes are secured by the pledge of 14,450 shares of 
6% preferred stock of Michigan Associated Telephone Co., 14,800 shares 
of 36. preferred stock of Southwestern Associated Telephone Co. and 9,400 
shares of $6 preferred stock of Interstate Telephone Co. The remainder 
of the above described indebtedness is unsecured. y This is the net amount 
which the receivers estimate will result, after deducting from the unfunded 
indebtedness, as shown in ATU’s balance sheet, certain offsets which the 
receivers are advised can be effected. 

New Company and the New Subsidiary.—Two new 
company”’ and the ‘‘new subsidiary’’) will be organized. 
stock of the new subsidiary will be owned b 
pany will acquire all of the assets of AT 
the reor ization committee may approve and except also the $6 preferred 
stocks of Interestate Telephone Co. and Southwestern Associated Telephone 
Co. and 6% preferred stock of Michigan Associated Telephone Co., which 
are now pledged as security for A ’s 6% secured gold notes. These 
preferred stocks will be eoquired and held by the new subsidiary. The new 
subsidiary will also own up to 82,175 shares of the common stock of the 
new company. 

Description of Securities of the New Company. 

The authorized capital stock of the new company will consist of $3 conv. 
pomuees stock and common stock. New company will also authorize the 
uance of stock warrants and purchase rights. ) 

New Preferred will be authorized in amount of 100,000 shares, and will 
be issued to the extent and upon the terms provided in the plan. Will be 


orations (“new 
All of the common 
the new company. New com- 
, With such exceptions only as 
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preferred both as to assets and dividends, entitled to receive preferential 
dividends at rate of $3 per share per annum, payable quarterly, when and 
as declared by directors out of funds of new company bagally available for 
such dividends; dividends shall be cumulative from first day of calendar 
month in which reorganization committee shall announce that new se- 
curities are available for distribution under plan; redeemable all or pest 
on any dividend date at $50 per share, plus dividends. Holders will be 
entitled to receive on liquidation or dissolution $50 per share, plus divi- 
dends, but, after the payment of preferential amount, shali not be entitled 
to any further share in the assets of new company. New preferred will be 
convertible, at any time prior to 10th day next preceding date fixed for 
redemption thereof, into new common on a share for share basis (with 
adjustment for dividends). Holders of new preferred shall be entitled to 
one vote for each share. 

New Common will be authorized in amount of 1,100,000 shares, and 
will be issued to extent and upon terms provided in the plan. Up to ap- 
priximately 452,290 shares will be reserved for the exercise of the purchase 
rights for conversion of new preferred and for exercise of the stock warrants. 
Certificate of incorporation of new company shall, among other things, 
provide that, without the affirmative vote or written consent of the holders 
of at least 60% in amount of the outstanding new common, the new com- 
pany shall not 

(a) Issue, incur or guarantee any obligation or indebtedness for capital 
purposes or expenditures in an amount or amounts exceeding an aggregate 
of $500,000 at any one time outstanding; 

(b) Mortgage or pledge any of its property. except by way of purchase 
money liens or pledge of current assets for current loans for other than 
capital purposss or expenditures; 

(c) Dispose (by sale, consolidation, merger, or otherwise) of the pro y 
and business of new com y as a whole or substantially as a whole; or 

(d) Authorize the creation or issuance of any new class of stock ranking 
as to dividends or assets prior to the new common, or increase the au- 
thorized number of shares of new preferred. 

Holders of new common shall be entitled to one vote for each share. 

Purchase Rights for units consisting of one share of new preferred and one 
share of new common in form approved by reorganization committee will 
be authorized for issue to the extent —— for distribution to holders of 

erred stock of ATU icipating in the plan. Purchase rights will 
grant the holders thereof the right to purchase units at price of $50 per 
unit, at any time on or before Nov. 1 1934, or, if new ties are not 
available for distribution under the plan by Sept. 1 1934, then at or before 
the iration of 60 days after the reorganization committee shall announce 
that the new securities are available for such distribution. 

Stock Warrants for new common in form approved by reorganization com- 
mittee will be authorized for issue to the extent required for distribution to 
stockholders of ATU icipating in the plan. Stock warrants will grant 
the holders thereof t to purchase shares of new common at any time on 
or before Nov. 1 1948, at price of $50 per share. The stock warrants will 
be issued in registered form and under provisions designed to preserve the 
purchase right in the event of merger or consolidation of the new company, 
and to adjust the purchase price, in the event of the subdivision or con- 
solidation of outstanding shares of new common. 


Description of Securities of the New Subsidiary. 
The authorized capital stock of the new subsidiary will consist of $6 
preferred stock (called ‘‘collateral preferred’’) and 100 shares of common 


Collateral Preferred will be authorized in amount of 38,580 shares, and 
will be issued only to holders of 6% secured gold notes of ATU, upon the 
terms provided in the plan. Collateral ——— will be preferred both as 
to assets and dividends; holders shall entitled to receive preferential 
dividends at rate of $6 per share per annum payable quarterly, when and 
as declared by the directors out of funds of new subsidiary legally available 
for such div’s; dividends shall be cumulative from Nov. 1 1933; red. all 
or part at any time, upon 20 days’ notice, at $106.50 per share, plus divi- 
dends; holders will be entitled to receive on liquidation or dissolution 
$106.50 per share, plus dividends, but, after payment of preferential amount, 
shall not be entitled to any further share in assets of new subsidiary. 

New subsidiary will own 2.13 shares of new common in respect of each 
share of collateral preferred issued under the plan, and shares of collateral 
preferred will be convertible, at holder’s option, at any time prior to the 
10th day next preceding date fixed for redemption thereof, into new com- 
= at the rate of 2.13 shares of new common for each share of collateral 

r ! 

Certificate of incorporation shall provide: That new subsidiary shall not 
purchase or redeem its own stock of any class while dividends on collateral 
preferred are in arrears or until dividends for the then current period on 
the coll. preferred are provided for; that, until all the coll. preferred shall 
have been redeemed or otherwise retired, new subsidiary shall not sell or 
dispose of any of new common owned by it (except in exchange for coll. 
preferred), and shall not y any dividends of any nature whatsoever on 
Ty class of stock other than coll. preferred; that shares of coll. preferred 
redeemed, purchased or otherwise acquired by new subsidiary shall be 
canceled and shall not re re-issued; that affirmative vote or written consent 
of holders of at least 75% in amount of coll. preferred at the time outstand- 
ing will be required to authorize 

(a) mortgages or pledges, without exception 

(b) sale or other disposition of ony See of preferred stock of Inter- 
state Telephone Co., Southwestern iated Telephone Co. or Michigan 
Associa Telephone Co. for any consideration other than casn, or at less 
than $100 per share; 

(c) ineurrence of any debt or obligation except for necessary current 


xpenses; 

(d) creation of any new class of stock whatsoever; 

(e) any increase in authorized number of shares of any class except 
common stock, or 

(f) any amendment, alteration, change or repeal of any of the above 
outlined provisions; 
and that entire net proceeds of any sale or disposition of any of said shares 
of preferred stock of Interstate Telephone Co., Southwestern Associated 
Telephone Co. or Michigan Associated Telephone Co. shall be applied 
by new subsidiary, as promptly as practical, to purchase and (or) redemp- 
tion of the coll. preferred. Coll. preferred shall have no voting wers. 

The shares of new common at any time held by the new subsidiary shall 
not be voted by it at any meeting of new company, but any holder of coll. 
preferred shall be entitled, upon request, to receive from the new subsidiar 
a proxy entitling him to vote 2.13 shares of new common in respect of eac 
share of coll. preferred held by him. 

Common Stock of new subsidiary will be authorized in the amount of 100 
shares, all of which will be issued to and held by the new company. 


Distribution of New Securities. 

Holders of the above-mentioned notes, debentures and stocks of ATU, 
who become parties to the plan, will be entitled, upon its consummation 
and upon surrender of their certificates of deposit, to receive securities 
of the new company and new subsidiary upon the following bases: 

(1) Holders of 6% Secured Gold Notes of ATU will be entitled to receive, 
for each $1, principal amount of deposited notes, 10 shares of coll. 

referred (these 10 shares of coll. preferred, are, at holder’s option, conv. 

to 21.3 shares of new common, so that, by such conversion, holders of 
6% secured notes may receive one share of new common for each $50 of 
indebtedness represented by notes, including the interest accrued thereon 
at 6% per annum up to Nov. | 1933). ‘ 

(2) Holders of 15 Year Gold Debentures of ATU will be entitled to receive 
one share of new common for each $50 of indebtedness represented by 
deposited debentures, including interest accrued thereon at respective 
coupon rates up to April 1 1933 and at rate of 6% per annum thereafter up 
to Nov. 1 1933, that is to say, at the following rates: 

(a) Series A 6% convertible: 20.8 shares of new common for each $1,000 
principal amount of de ted debentures. 

(b) Series B 5%: 21.2 shares of new common for each $1,000 principal 
amount of deposited debentures. 

(c) Series C 5% % convertible: 21.158 shares of new common for each $1,000 
principal amount of deposited debentures. 

(3) Holders of Cumulative Prior Preferred Stock of ATU, of both series, 
will be entitled for each share of deposited stock, to receive 

(a) stock warrants representing the right to purchase two shares of new 
common; and 

(b) Purchase rights representing the right to purchase one unit con- 
sisting of one share of new preferred and one share of new common. 

(4) Holders of $6 convertible preferred stock of ATU will be entitled, for 
each share of deposited stock, to receive 

(a) stock warrants representing the right to purchase one share of new 
common; and 

(b) Purchase rights representing the right to purchase one half of a unit 
consisting of one share of new preferred and one share of new common. 
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(5) Holders of common stock of ATU will be entitled to receive stock 
warrants representing the right to purchase one share of new common for 
every 10 shares of common stock deposited. 

General Creditors.—All other general creditors of ATU, whose claims shall 
be established by a court of competent jurisdiction or otherwise to the 
satisfaction of the reorganization committee, will be entitled, upon con- 
summation of the plan, to receive new common upon the same basis as the 
holders of the 15-year gold debentures of ATU, upon assignment of their 
claims in form satisfactory to the reorganization committee within such 
period or periods as tne committee may be, and if and to the exteat 
that any new common shall be required for the purpose of providing for 
such general creditors, the reorganization committee is authori to 
provide for an additional amount of new common. 


Table of Distribution of New Securities. 


Will Reserve 
Coll. Pref. e Purchase Rights. 
b Shs. New New di Stock New New 
Existing Sec.— Outstand’g. Subsid. Com. Shs. Warranis. Com. Shs. Pref. Shs. 
6% sec. a mia. See Tie 38,580 682,175 








Accrued int-a_ 250,770 
Each $ rs 10 
Po eee Pee. sce WHEE ;; sadcpec. : Samehe Cee 
Accured int_a-_ BIRR ese 1,665 
Each $ a 20.8 
Deb. B &s....... Rp exescoeecei SE. snetndek. 5 Aen cs meee 
Accrued int-a. 105,000 -____. 2,100 
Each $1, a 21.2 
Deb. C 54%s-_-__-. seg ae BE.” .neokum .< atenea eae 
Accrued int-a. 1,216,684  ..____ 24,333 
Each $1,000_ 21.158 
Unfunded debt... 457,311 -_ ..__- Wine... waanamin Dee een’ 5 eee 
Prior pref. stock— 
$7 series______ GS ee 91,384 45,692 45,692 
$6 series______ mala Raat aaa 55,842 27,921 27,921 
Each share _ - 2 1 
Cay. One. ek, ST Oie es ee Cece 47,517 23,758 23,758 
Each share _ 1 % % 
c Com. stk.& scp.628,047shs. ......  - _ -. Gheee sects” Ghee 
Each 10 shs__ 1 


a At coupon rate to April 1 1932 and at 6% thereafter to Nov. 1 1933. b To be 
held by new subsidiary. c Common stock or scrip for common stock will not be 
accepted for deposit, except in amounts aggregating 10 or more full shares. d Stock 
warrants to buy new common shares. e Purchase rights to buy units of new com- 
mon and new preferred. 


Consolidated Income Accounts for the Year 1932. 

[Before and after giving effect to the elimination of income accounts of 
Standard Telephone Co. and subsidiaries and Central Telephone Co. and 
subsidiaries and climination of all investments in Standard Telephone Co., 
Central Telephone Co. and Indiana Central Telephone Co., with the 
exception of $175,000 Ist lien coll. 54% gold bonds of latter company, 
—_ sibs having been placed in receivership or bankruptcy since 























Before Pro Forma 
Giving After Giring 
Effect to Effect to 
Eliminat’ns Eliminat'ns. 
Exchange revenues -_.__._..-.-_.....---------$12,4142.777 $9,793,150 
ee I oe ek oe cece comune neecaes ,869,008 1, ,993 
Miscellaneous operating revenues... ...__.._-- 28 ,042 380,845 
Total operating revenues _-—-...____----------$15,.739.828 $11,955,990 
Non-operating revenues... _........-..-.._.-.- 50,271 269 023 
cone fee, tet, - en ie ps i A aa $15,790,099 $12,225,014 
REE EEE NS TLE aa eee 2,386,524 ,824,143 
ID i Bl ie Parks reticle. <n pr akigl aioe we quie & oid a wit we ,398,787 1,742,015 
iii EE EN li Ei See ROT ie ERS i ee 1,466,176 1,068,041 
General and miscellaneous _-_.___......----.---- 1,064,375 821,704 
Uncollectible accounts — __— - — .- Wis abate Rabie bee Sux 256,342 189,648 
DIPPRc deco ckinancwcenk OebbachJvouectsacaneu 250,832 151,064 
Sy I I i ide ane mina 1,086,430 753,825 
Pe ee ee wo ew cieiin 113,2 110,725 
Mi So. ot a Ned a oe $6,767,404 $5,563.845 
Proven wer Geevenment ... . - - = ee ee ce. ; ,11l 1,641,€49 
Subsidiary companies— Interest on funded debt... 2,220,155 1,436,239 
CHOIG TINIE 6 5 hinds oi cc menk keucbiee~s as 42,954 40,081 
Amortization of debt discount and expense -_._ 142,741 79.609 
Total interest deductions of subsidiary cos ___-~- $2,405,852 $1,555,930 
Less-—Interest charged to construction __—-_..._-- 17,235 15,001 
Net interest deductions of subsidiary cos___-_-- $2,388,616 $1,540,929 
Dividends on preferred stock in hands of pizblic__ 501,661 492,526 
Mincrity common stockholders’ interest in net inc. 53,713 41,449 
Total deductions applicable to subsid. cos___-.-_- $2,943,991 $2,074,905 
Associated Telephone Utilities Co.— 
interest .on funded Gent... ... ...~.-....----- 1,587 ,938 1,587,938 
OS Pe: a ee eee 64,647 136,031 
Amortization of debt discount and expense - - - - 152,410 153,410 
Total interest and other deductions _____.----- $4,749,987 $3,952,286 





Balance income $13.305 1oss$30,090 
Consolidated Income Account for the Four Months Ended April 
30 1932 and 1933. 

[After giving effect to the elimination outlined above the April 30 earnings 
for the four months ended April 30 1932 are for the same properties whose 
earnings are included in the statement of earnings for the four months 
ended April 30 1933.] 





1933. 1932. 

SVatel eroes ORPRINEE - . cc wc ce ccc eccwtecncscss «6 Shae 
Operating expenses - - - _ - Pe ES SE ES 1,715,383 2,005,047 
UE UR De = oe hee acb nb cusodeunuMeadbsannse 264,225 294,665 

Net earnings before depreciation ____.-._._-_-~- $1,675,117 $1,896,405 
Provision for depreciation as determined by cos_. 566.717 531,533 
Net interest deductions of subsidiary companies __ 561,222 517,089 
Divs. on pref. stocks in hands of public subs. cos_ 166 443 165,531 
Minority common stockholders int. in net income- 6,319 10,948 
Associated Telephone Utilities Co.: 

Interest on funded debt. .............-.---.- 532,047 527,777 

General interest _______.__-_-. ‘ean ar ae 12,947 38,258 

Amortization of debt discount and expense __ 54,301 45,289 

Surples net INGO . .. 2.0 occa kunceebvoctcceeo NEES SO 859,977 


Balance Sheet March 31 1923 (Perent Company). 

{After giving effect to elimination of al! investments in Standard Telephone 
Co., Central Telephone Co. and Indiana Central Telephone Co. with ex 
ception of $175,000 list lien coll. 54% gold bonds of last company, such 
en having heen placed in receivership or bankrupucy since March 
3 33.] 


Assets— Tiabilities— 
Inv. in & rec. from subsid - . . $39,056,434 | Capital stock and surplus - . $13,259,707 
Misc. investments (cost) - .-- 216,714| Funded debt .............. 24,839,600 


Special deposits ..........-- 
Organization expense -....--. 
Debt disc. & exp. in process 


12,973 | Deferred liabilities... .--.-- 


1,459 
376,623 | Current liabilities. -___.___- 4,974,122 








of amortization ___-._--.-- 2,587,330 
Prepaid accts. & unadj. items 71,698 
Current assets. ..........-- 753,115 
Man aeceeeodsasseeeue $43,074,889 (eee $43,074,889 


Consolidated Balance Sheets at Dec. 31 1932. 

(Before and after giving effect to the elimination of assets and liabilities 
of Standard Telephone Co. and subsidiaries and Central Telephone Co. and 
subsidiaries, and elimination of all investments in Standard Telephone Co., 
Central Telephone Co. and Indiana Central Telephone Co., with the 
exception of $175,000 Ist lien coll. 54s of latter company, such companies 
having been placed in receivership or bankruptcy since Dec 31 1932 | 








Before Pro Forma Before Pro Forma 
Giving Ef- After Gio'g Giving Ef- After we 
fect to Effect Sect to Effect 
Elimtinat’ns Eliminat’ns Eliminat’ns Eltimnat'n ns 
Assets— $ 8 Ttabilittes— 8 z 
Tel. plant, equip- Cum. prior pref 
ment, &c..-..- 110,874,094 81,826,645; stock $7 series. 4,569,200 4,569,200 
Invest. at cost... 523,861 4, ,367 ,154 | $6 series. _....-.. 2,581, "693 2, ‘581, 693 
Sink fund & other $6 conv. prefstk. 4, ‘514, 115 4,514,115 
® special deposits 54,213 14,208 | Com. stk. (stated 
bt disc. & exp value $10).... 6,194,481 6,194,481 
in process of Com. stock scrip. 52,419 52,419 
amortization... 5,626,153 4,544,096/| Capital surplus._. 5,673,359) 
Prepaid accts. & Surpl. since dates rdf2, 072676 
det’d charges - - 630,539 464, 729 | ofacquisition.. 1,367,771) 
CR iccchdimeirn 2,013,673 1, ws 742 | Pref. stk. of subs. 
Working funds... 170,596 4,489 | held by pub.: 
U.S. Govt. sec... a. antiion Subs. oper.cos. 8,127,945 7,966,296 
Notes receivable . 50,069 28, 521 | Subs. hold’g cos 586,609 313,371 
Accts. receivable. 938,330 683,579 | Minority int. in 
Reserve for uncol- com. stk. and 
lectible accts.. D7r.172,135 Dr.113, 454, surplus of subs. 645,986 421,383 


Rec. from subscr. 


| Mtge.debt of subs 
to pref. stks. of 


| operating cos_. 37,253,300 28,814,300 
66,201 Coll. secured bds. 








subsidiary cos. 80,776 
Constr. and oper. | ofsubs. holding 
materials &sup- | companies._.... 5,728,300 249,800 
plies—at boo: Unsec. debs. of 
values.....--. 1,968,388 1,244,633, subs. hold’gcos 1,044,400 312,000 
A. T. U. debs. -.- 24'801.800 24,801,800 
Deferred liab__--. 61, 528 53,122 
2 Notes pay .— sec_ 486,095 475,595 
6% sec. gold notes 3,858,000 3,858,000 
Accounts payable "715, 726 91,648 
Due to Cent. Tel. 
eisai asead dia sx i. shaplaneinenh 248,022 
Service billed in 
advance - -_.._- 160,266 131,735 
Accrued interest . 883,917 728,380 
Accrued taxes... 1,119,187 852,470 
Accrued pref. st’ 
dividends - - -_- 80,011 78,738 
Misc. current liab 37,264 31,363 
Res. for deprec.. 11,544,842 8,388,354 
Contributions for 
extensions ---- 361,343 342,309 
Other reserves --_-_ 364,499 348,619 
TOME: cnnacse 122,814,064 94,846,543; Total......-- 122,814,063 94,846,542 





Directors of New Company.— It is contemplated that the first board of 
directors of the new company will consist of the following eight members 


wae Bennett, Robert ©. Farrell, aasvae S. Jones, Morris F. LaCroix, 
Foe L. Odegard, R. G. Page, G Herbert Semler and Wm. J. Wardall. —V. 
‘p.4084. 


Binghamton (N. Y.) Gas Works.—New President.— 


Chester B. Lord, President of the First Nationa] Bank of Binghamton, 
N. Y., has been elected a d: to succeed the late William G. Phel Sr. 
a Tater v was a Soementy ‘Oheirman of the Board of the First National Bank. 

Boston Consolidated Gas Co.— May Output. — 

Gas Output (Cu. Ft.)— 1933. 1932 Decrease. 
DE Lensosscnodsenchbeakeda 1,132,707,000 1,226, oT ¢ O00 7.6% 
x pesresty ies tacicis wdhiahes ed qebkina enlist 1,049,060,000 1, 9.6 
NS oc ete ean a atte heanie mabe 1,137,186,000 1,243, B12 ‘000 8.5 
poly ss daha atibesaleetagllal vatcbaptbgs ud agranngs adap abt 1,008,856,000_ = i1, re 

Diss > akeneuvdehendaantincecs® 1;004;554,000 1,071, 6.3% 

x Actual production Sages for February are for full on in both 1932 
and 1933 but decrease is figured on comparable number of days (28) since 


February 1932 had 29 Pr —V. 136, p. 2237. 


Brooklyn Borough Gas Co.—64c. Extra Pref. Div.— 

The company has declared on the 6% cum. & partic. pref. stock, par 
$50, an extra distribution of 6% cents per share in addition to the regular 
a menterty pe payment of 75 cents per share, both payable July 1 to holders of 
record June 19. An extra of like amount was paid each quarter from 
July 1927 to and incl. April 1933, while in April 1922 and 1933 an extra 
peeevenne dividend of 50 cents per share was paid. 

directors also declared the regular quarterl Pilividend of $1.50 

oak - &.. on the no par = common stock Be ayable July 10 to holders 
of record June 30. Quarter ly Reymene, at this rate have been e on 
the junior stock since and in 7. On Jan. 10 1932 an extra dis- 
bursement of $6 per share was Lf -—V. 136, p. 2066. 


Central States Power & Light Corp. (& Subs.).— 
Earnings for the Year Ended Dec. 31 1932. 


ec aliain ennai tee 'skic Wine dienematta $3 481,995 
a ac od ico sais mp ath db to Wt ee tate rim piecing wm doe 64,841 
IES SEE Sea SE aT ONE POL UOT PES $3 546 ,836 
° REAR ate tipi i al Eg SR il epg il 1,405,478 
TR SSR a= SR ORS ae RN 289,281 
Tana exclusive of income taxes ........................- 243 ,025 
ro ammee cduomne 42, 
Se a nn i muni enecinndalinenes 340,793 
Amortization of debt discount and expense______________- -- 59,044 
Normal and State taxes on bond interest and other charges_--_- 13,540 
Minority interest in net income, after providing for deprecia- 
ON aipnealelpegtatalpalits Bia one + lls, A eae el ips 2h ae 400 
Net if income a plicable to common stocks owned by company 
before provision for renewals and replacements and income 
SR RaSh, gp a ene aS AN leg 8 $452,775 
* Maintenance charged to operations is in accordance with the bond 
indenture requirements. 
Note.—Includes net income of Canadian subsidiaries stated in Canadian 


dollars in the amount of $220,993 which, if converted to American dollars 
at the average rate of exchange oR licable to each month's operations, 
would result in a deduction of 65. 


Condensed Consolidated Balance Sheet Dec. 31 1932. 


Assets— TAabiltities— 
Prop., plant, investment, &c.$31,750,048/|a Preferred stock.........- $7,132,000 
Special GRR ccc ccccece 417.921 b Common stock. .........- 4,582,434 
PE dubasidcuceces 81,615} Controlled co. common stock 3,300 
Silo uate beet dematebiidinw 189,442 Surplus: 
Notes receivable........... 70,613 Approp. to effect convers’n 
Accounts receivable__...... 810,262 of net current assets of 
Inventory—materials, mer- Canadian subs. to Amer. 
chandise & suppl's—at cost 316,749 Goulet TOitt...cacacan- 28,812 
Deferred account receivable. 62,838 Applic. to minority stock 
Due from affilia cos..... 737 ,338 of controlled co_....... 1,050 
Deferred charges........... 1,908,368} Applic. to stock of Central 
States P. & L. Corp.... 1,391,019 
| eee 13,500,000 
Contracts payable for pur- 
chase of properties__..... 8,080 
Accrued int. & other liabilities 399,750 
Accounts payable.......... 105,722 
fv. 2 aS 208,235 
Consumers’ Conetien Saw 239,640 
Due to affiliated cos........ 6,216,719 
Deferred abilities. hiabekes 147,059 
| RO SSeS 2,381,373 
TE cokicimumeimiiigindiceid CORDED TOE ~ WeMiskcckckcevvccccccc $36,345,195 





a Repvesen: ted by 80,000 no par shares. b Represented by 40,600 no 

Note.—The balance sheets of Canadian subsidiaries have been consoli- 
dated on the basis of their Canadian dollar values. The amount required 
to convert the net current assets of such subsidiaries to American dollar 
values at the exchange rate on Dec. 31 1932, is shown above as ‘‘ Appropri- 
ated Surplus.’’—V. 135, p. 3164. 
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Central States Utilities Corp. (& Subs.).—Earnings.— 
(Including Subsidiary and Controlled Companies.) 


Calendar Years— 1931. 
Gross revenue_________ $3,503,493 $3,703,704 $4,139,131 $4,091,833 
ting expense_____ 1,388, 596,1 816, 903 ,957 
aintenance________ 298,819 324,3' , 323,108 
Panes, excl. of inc. taxes ¥ 198,551 196,847 146,764 











Net earnings-_---__-- $1,569,564 $1, 44 675 $1,787,254 $1,718,004 
Interest on funded debt_ 952,500 2:500 936 ,663 787 ,500 
Int. on unfunded debt__ 360, 32t 641 94,027 34,838 
Amor. of debt discount 

and expense. ____.___ 96,821 96,647 93 ,747 74,216 
Other charges and 2% 

MOP GES: oka 15,707 16,609 11,185 14,973 

Net income____-___- $143,968 $267 ,278 $651,630 $806 477 
Divs. on pref. stk. of 

subsidiary company-- -.--.-_- 560 ,000 562,459 490 ,000 
y Net inc. of - prior 

2 ce bro... gee ea a 70,461 78,112 
y Min. int. in net inc_-_- 400 172 155 2: 

Net inc. of corp. and 

earns. applic.to com. 
stocks owned by it 
—before prov. for re- 
newals and replace- 
ments and inc. Sones. $143,569 def$292,894 $18,555 $238,105 


x Maintenance charged to operations equals pd bond indenture require- 
ments. y After allowing for proportionate part of provision for deprecia- 
tion and income taxes. 

The above statement includes gross revenues of all subsidiary companies 
for the entire year; but, in deriv net , deductions are made for 
earnings a to acquisition and for minority interests, so that the final 








result is the amount actually applicable to common stocks ‘owned on Dec. 31. 
Consolidated Condensed Balance Sheet at Dec. 31. 
1932. 1931. 1932. 1931. 
Assets— $ TAabiltties— $ 
Property, plant Preferred stock... 2,319,000 2,319,000 
equipment. _ __- «53, 251,770 33, 7. 676|Common stock--- 30,000 30,000 
Special deposits_-. 24°775 921 | Preferred stock of 
Investments ...-. 81,615 ie '615| subs. not owned 7,132,000 7,132,000 
dias ciin ectndiciginies ¥ 287.875 Common stock of 
Marketable secur. ---..-- 78,000; subs. not owned 3, 3,300 
Notes receivable-_-_ 71,612 14,290 | xSurplus_.......- 499,124 678,797 
Accts. receivable. 811,064 ,207 | Funded debt-...-. 17,000,000 17,000,000 
acct. rec. 62,838 62,838 | Contracts payable 8,080 8,620 
Inventory .....-- 318,114 366,188 | Accrued interest & 
Due from affil.cos. --.---. 15,558| dividends,contra 506,604 708 ,592 
Deferred charges... 2,109,478 1,698,275) Notes payable.... --._---. 299,000 
Accounts payable. i17,712 120,527 
Accrued items, &c 213,514 188,486 
Consumers’ depos 239, 241,547 
Due to affil. cos... 6,809,920 6,323 ‘034 
Deferred liabilities 149,343 134,231 
..------ 2,403,334 2,460,309 
WE vere 37,431,574 37,647,443| Total_...-.--- 37,431,574 37,647,443 





x Applicable to stock of Central States Utilities Corp. applicable to 
minority stock of controlled company and apporpriated to effect conversion 
of en i of Canadian subsidiaries to American dollar values. 
i B 


Cleveland Electric Illuminating Co.—ZJncreases Divi- 
dend Rate.—The directors on June 19 declared a quarterly 
dividend of 40 cents per share on the common stock, no par 
value, payable July 1 to holders of record June 20. his 
compares with 30 cents per share paid on April 1 last, and 
with quarterly distributions of 40 cents per share previously 
made.—V. 136, p. 3341. 


Cincinnati Street Railway Co.—Earnings.— 
For income statement for five months ended May 31 see “Earnings 
Department”’ on a p page.—V. 136, p. 3532. 


Columbus, Delaware & Marion Electric Co.—Tenders. 
The Cleveland Trust Co., trustee, 916 Euclid Ave., Cleveland, O., 
until June 21 ba to a og bids for the sale to it on June 26 of ist & ref. 
mtge. 5% and stamped 6% 20-year gold bonds, due July 1 1937, by an 
aun uffictent oa absorb $44,030 at prices not exceeding 102 and int. 


Commonwealth Edison Co.—Further Reduction in Divi- 
dend Rate.—The directors on June 21 declared a quarterly 
dividend of $1 per share on the capital stock, par $100, 
payable Aug. 1 P1933 to holders of record July 15. This 
compares with $1.25 per share paid each quarter from Aug. 
1 1932 to and incl. May 1 1933 and with quarterly distribu- 
tions of $2 per share made from Aug. 1 1913 to and incl. 
May 2 1932.—V. 136, p. 3156. 


Chicago Gas & Electric Light Rates Reduced.— 

The Illinois Commerce Commission on June 15 ordered reductions in 
gas and electric power rates in Chicago which will mean a saving to the 
public of $4,549,036. The new rates are to go into effect on or before 
July 1 for the Commonwealth Edison Co., the Peoples Gas, Light & Coke 
Co. and the Public Service Co. of Northern Illinois. 

Under the order the customers of the first-named company will be saved 
$2,002,300 annually; those of the second, $1,500,000 each year, and those 
of the third, $1,046,736. 

The total saving is approximately 3% of the revenue of the companies. 
The Commission previously had suggested a voluntary reduction of 9% 

The reductions constituted a compromise of the Commission's original 
request for a reduction to save consumers $12,431,393.—V. 136, p. 3156. 


Commonwealth & Southern Corp.—Electric Output.— 
Electric output of the corporation’s pronertics & for the month of May was 
458,840, +a kwh. as compared with 413,148,709 kwh. for May 1932, an 
increase of 11 .06%, and for the five months ended Ne! 31 1933 was 2, 084, - 
292,156 kwh. as compared with 2,157 ,669,763 kwh. during the correspond- 
ing ‘period of 1932, & Gecronee of 3. 40%. Total output for the year ended 
May 31 1933 was 4, 997. 024,260 kwh. as compared with 5,429,677 ,321 kwh. 
for the 12 months ended "May 31 1932, a decrease of 7.97% o—V. 186, p. 3902. 


Cuban Telephone Co. (& Associated Cos.) -— Earnings. 














Calendar Years— 1 a 1931. 1930. 1929. 
Operating revenues----- $3,271,901 $4,208,490 $5,059,700 $5,634,821 
epaner revenues... 119,980 156,893 213, ‘009 284, 

391,881 65.383 $5,272,709 $5,918,904 
ba 997.941 ee ttt 7 1,332. 132 1,392,345 
405,290 498.056 673.734 730.872 
185.201 207. 273.531 
5.853 627.711 1,069,829  1,012:870 
498,059 464,123 457.079 457.017 

Net income. -- ------ $419,538 $1,449,493 $1,509,538 $2,052,270 
Preferred dividands ~~ ---- =-:'1,131.352 =—-1,131,352 =, 131,352 
Balance, § surplus... def$5.430 def$106,836 def$46,791 $495,957 

‘she com.stk (par $100) Nil $7.25 $7.67 $11.51 
































Volume 136 
Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
Assets-— $ $ Liabilities— $ $ 
Plant & property.30,174,927 29,966,659 | x Common stock_.14,142,076 14,142,076 
Investments in se- 7% preferred stock 6,071,100 6,071,100 
si co’ 764,224 Tarte wae kh. 7 
net, coagnae y stkh. ee 
Due from subsidi- Funded debt-_---- 7,015,825 7,246,792 
ary companies_ 2,373 1, ay 979 | Due affiliated cos. = _____- ,000 
Special deposits ___ ye 1,343" 7,897 eae liabilities = ,048 eons 
charges.. 1, x ccts. & wages 316 a 
Ss ailerons seta thins 476,813 “411 "459 Matured feaesant oe 
Accts. receivable... 659,101 y518,911 dividends unpaid 206,089 487,752 
Miscellaneous Accrued interest_. 101,050 103,965 
vestments______ 5,255 7,400 | Accrued taxes___. 90,628 121,522 
Dep. to meet mat’ Reserve for depre- 
int., divs., &c_. 199,627 477,290 ciation, re 
aterials and sup- ments &renewals 3,211,919 4,067,304 
gt dina is eaaiibien 492,416 765,363 | Surplus_......... 1,944,998 2,467,872 
til daha cial 33,242,949 35,371,951 Total. ........33,242,949 35,371,951 
ak Repreceia by 141,420 shares of $100 value. Less reserve of 
z Accounts payable only.—V. 136, p. 3157. " 
Derby Gas & Electric Corp. (& Subs.).—Earni 
Calendar Years— 1932. 1930. 929. 
revenue_____...- $1,205,862 $1,364,348 $1,455,573 $1,612,795 
Oo ting expense-_-_--- 476,453 572,55 626,067 712,497 
*Maintenance . 10,077 117,010 133,934 
Taxes, excl. of inc. tax- 65,882 61,878 60,069 66,496 
Net earnings__._._.- $567,341 $619,836 $652. 425 $699,868 
Interest on funded debt_ 250,000 250,000 250,000 250,000 
Int. on debt _- f 1,267 1,491 1,976 
. of debt disc. and 
exp., 2% normal tax 
er chargés-__-- 33,988 33,944 105,624 116,697 
Net inc. of corp. and 
earn. applic. tocom. 
o y it, 
before prov. for re- 
newals & replace’ts 
and income taxes... $281,689 $334,624 $295,309 $331,194 
« * mora charged to operations equals the bond indenture re- 
Consolidated Condensed Balance Sheet at Dec. 31. 
1932. 1931. 1932. 1931. 
Assets— 3 $ Thabilities— $ $ 
Property, plant & $7 preferred stock. 1,800,000 1,800,000 
equipment - ____ 9,781,765 9,783,939) $6.50 pref. stock.. 145,209 145,500 
Special deposits - _ 3,792 4,216|x Common stock... 2,227,500 2,227,500 
Investments_-__._. 32,725 34,324) Surplus___....._. 399,057 431,800 
tilda didi oven 376,547 376,946 | Fund: ..--- 5,000,000 5,000, 
Notes receivable - . 7,610 7,834| Accr. int. & divs. 3,708 2, 
Accts. receivable... 237,506 213,168 | Accounts payable _ 36,180 40, 
Inventory -...... 87,921 107,465} Accrued items.... 126,909 130,229 
Due from affil. cos. 50,761 1 Dividends accrued 24,955 958 
Deferred charges... 391,600 431,470 | Consumers’ depos. y $ 
Due to affil. cos. - 486 
Reserves_.....-.- 1,164,046 1,111,493 
THO i nénaens 10,976,229 10,959,545 TO a's ek wits 10,970,229 10,959,545 





x Represented by 50,000 no par shares.—V. 135, p. 3164. 


Duquesne Light Co.—Earnings.— 
For income statement for 12 months ended April 30 see ‘‘Earnings 
ment’’ on a pr page.—V. 136, p. 40 


Eastern Gas & Fuel Ainotintens—Baraings 
For income statement for 12 months ended May 31 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 136, p. 3719. 


Edison Electric Illuminating Co. of Boston.—Output 
Gains.— 


The output of this company is now showing larger to 


totals than yy 
For the first 20 days of da 


me % wee 1 LS Send of the came Ay a4 
June 1932. Peery seoviens = mene this year was behind the same month of 
last year, although the min was teruing to become s alee aaa 
instance January" was 8. 76% % a January 1932; F was 63%; 
March was off 9 09%; f Ap) Lwer ee 5.73% and May was off 0.95%. OC Boca 
News Bureau. ig Wei 


Fort na und ae Irie Sold.— 

Pro es of the road were sold at ope s lic mogen at Van Wert, Ohio, Fa 

ten aiapalir ap ac waele,- amasanar wropertie wore somayek 
as a oO. ‘0’ es were sO 

we de with teal tude or S68 SIE 133". p. 285. 

Gas Light & Coke Co.—Removed from List.— 

The New York Curb pamenge has removed from unlisted trading 
privileges the Guaranty Trust Co. of New York, American depositary 
receipts for 4% standard ordinary stock (par £1). 

Greater London & Counties Trust Ltd. (& Subs.).— 
Earnings for Year Ended Dec. 31 1932. 


Cee, SEES CREE, pode ccasnnnceddoacenatansnned noon £3,750,948 
ee en okie ananaumabate eae a em aan 171,964 
Eig a gqetaueeenoereeepnaesreseenc se 40898 
a sn wmeingeeuidinm olan weawal 8 A 
Makmamence RE Ci TC ES POEL EATS EEE LS BEE 159,381 
Taxes—exclusive of income PRE AR peers 3 148,049 
Sg gg elt i ERC I SE AA I 966 
Capitalized by Shropshire  Wancabeasabies & Staffordshire Elec- 
a wiminwinmmeiaimid at ma waa Cr18,540 
ee ee en. co saabeecesnsupauawn 24,744 
ee ee ee A. sien kaboduenerecdions 3 
Net income (after fixed atom an deena salen a te caine aniincde ds then eagaaiialen £1,145,456 
Dividends on pref. shares of subsidiary and controlled companies 217,140 
Net income ac Se SET TENE eo wecccnnccccscnuave 47, 
eo oe eee a depahemioneramadwmeeeneas 393,084 


RE RR BEN EN Sake Eg LTP 8 A RE AS 145 
E of Greater London & Counties Trust Ltd., less interest 


* fees and miscellaneous receipts.......----------- 75,573 
Total net income of Greater London & Counties Trust Ltd., 
and earnings accruing to ordinary shares owned by it..---- £266,411 
Condensed Consolidated Balance Sheet Dec. 31 1932. 
r” Assets— TAabilittes— 
Property, plant & equipment £19,829,918 | Ordinary stock....-.-...-. £1,200,000 
Marketable securities... - 1,777,751 | Subsidiary & Control. cos.: 
os SOIR iS 774,585 Preference stock ....-..--- 4,500,802 
Accounts receivable ........ 784,964 Ordinary stock .......... 510,936 
Inventory—materials, mer- Surp. applic. to min. stock of 
chandise & supp.—at cost. 338,955 controlled companies - - - - - 329,049 
Deferred charges........... 699,775 | Surp.applic.to stk.of Greater 
Deferred income .-.......... 17,635 London & Counties Tr.Ltd. 2,949,126 
OS pS SE 6,363,903 
* Unfunded debt in hands of 
es is 2,664,023 
Accounts payable...-.....-.- ,136 
Interest on debentures-_---.-- 79,527 
Miscellaneous accrued items. 52,722 
Dividends accrued. ...-.-..-. 107,702 
Consumers’ deposits. ......-. 35,399 
Due to affiliated company... 1,822,109 
SS SRE Es a ee 3,222,146 
bby i idaietha seaiieidiicemtaminiiit pial pO Be, Rp OT RS 2 £24,223,586 





oan due 


Includes i. 15 1933, with privilege of renewal until Sept. 
15 1934 —V. 3, Pp. 316 


Financial Chronicle 


Hartford Gas Co.—Fatra Dividend .— 
per share has 


An extra dividend of 25 cen 
stock, pg $25, in addition to 
th payable June 


Pp. 841 


to the re 
30 to 


holde 


ders of record June 16. An extra 
ee cents per share was also paid on June 30 and Dec. 31 last year.—-V. 136, 


4459 


on the common 


been declared 
ar quarterly dividend “of 50 cents per 


of 


iiinote Power & Light Corp.—Receivership Dismissed. _— 
to dismiss the receivershi 


yy Be ae v1 corey. * 


a bendneeet. has 


proved by 


Harve Gale | this bill th ta 
o—.2 "$2,000,000 woul i liave been con > oi 
e com } adimtins vv me 
ruled that Ry 


receivers, and that the 


of the defendant.—V. 136, p. 4265. 
Indianapolis Power & Light teal TE 


— brought against t re 
U.S. District ~~ 


us of m 
a deficit of $7.2 272 tivties r if 
pointmen 


a in that en only asked for appo: ane ‘ot 
cae! did not show’ when he became a 


creditor 








Calendar Years— 932. 1931. 1930. 1929 
Gross revenues _-_____-_ $9,260,910 $10,103,273 $10,457, A $19. 594 390 
Operating expense. _____ 2,965, ,554,023 1,42 3,371,340 
* Maintenance 394 873,840 1 1026, 448 ¢ .536 
Taxes, excl. of inc. taxes 931.451 915.892 ‘921,400 . 

Net earnings_-..-___ 637 ,687 ,759,518 938,204 238,719 
Interest on funded debt_ + O80 600 +4 180/000 + 300.0 a ,000 
Int. on unfunded debt _- 15,742 15,672 22,952 17,944 
Other charges, incl. amor- 

—, of debt oF 

coun Tansy ape 

normal tax, &c___.___ 124,218 102,060 99,496 111,189 

Net income of company 


before provision for 
for renewals & re- 
eee omae 





$2,597,727 $3,141,786 $3,315,756 $3,609,585 

















quiremen 
Condensed Balance Sheet at Dec. 31. 
1932. 1931. 1932. 1931. 

Assets— $ Liabilities— $ $ 
Property, plant, 6% % pref. stock..12,000,000 12,000,000 

equipment, 0-69, 472,683 70,447,719 | 6% pref. stock.... 2,250,000 2,240,000 
Special deposits... 1 “178, 750 1,178,600| Com. stk. & surp--20,405,687 22,216,534 
Investments --... 7, : ,686 | Funded debt - - . -- 38,000,000 38,000,000 
U.S. Treas. notes_ 200'009 pay ROP, 

cient sae 2,774,861 1,988,772) divs., contra... 1,178,750 1,178,600 
Notes receivable... 24,569 3,516 Accounts payable. 178,985 220,695 
Accts.receivable.. 1,596,855 1,478,391/ Adv. heat paym’ts -....-. 35,252 
Inventory .--..--. ‘464 608,824} Accrued items.... 934,889 939,648 
Due from affil. co. 45,591 2,102,629} Consumers’ depos. 252,635 555 
Deferred charges... 3,331,691 3,363,019} Due to affil. cos... 7,86 171,470 

Deferred liabilities 182,111 43,426 
Reserves. .......- 3,851,227 4,012,976 

Tete)... cic sid 79,242,150 81,419,156 TOtM uc cicccdce 79,242,150 81,419,156 
—V. 135, p. 3165. 

Interstate Power Co. (& Subs.).—Earnings.— 
(Including Subsidiary and Controlled Companies.) 

Calendar Years— yh 1931. be 1929. 
Gross revenue_-__.-_.-- $5,868,463 $6. 419,914 $6,442,130 $6,252,827 
o ting expense__-_-_-_- 2 ‘064 88 257,298 2, 681 2,231,900 

aintenance ---.----_- 2 eS 718 ‘519,128 5,863 
Taxes. excl. of inc. taxes 360, $0 48,194 343,654 342,688 

Net earnings--~.--..---. $2,976,518 $3,275,704 $3,339,667 $3,182,376 
Fixed charges -_--...---- 2, 464 2,054,533 1,970, $86 1,921,195 

Net inc. after exps. & 

fixed charges - - -- ~~ $765,054 $1,221,171 $1,369,311 $1,261,181 
Divs. on pref. stock of 

eoens — ny- gated 7 atelanes 2,569 2,569 

orit n ne 
* ineomne... bits - wie cae 5 eee > tees 5,508 6,075 
z Net income______-_- $765,054 $1,221,171 $1,361,233 $1,252,537 


x Maintenance charged to operations equals bond indenture requirements. 
After allowing for proportionate part of provisions for depreciation and 


come taxes. 


z Of com 
owned by it before peovidan 


taxes. 


y and earnings a 
for renewals a: 


applicable to common stocks 
replacements and income 


tions of gg Wood Products Co. (sold to Utilities 
1 py for the period from Jan. 1 1932, to date 
from the above statement for 1933. 


Consolidated Condensed Balance Sheet at Dec. 31. 


Note.—Opera 
Power & Light C 
of sale have whey S8 


1932. 
Assets— 


1931. 





Special deposits... 1 ‘034, 31 ae ‘459 
Investments --.-_- 9,599 ,609 
Ce cm nnme 2,423 215,099 
Notes receivable -- 9,728 11,287 
Accts.receivable.. 848,021 1,121,083 
Inventory, mater’!, 
mdse. & supplies 426,171 1,039,356 
= se 
Raia 27,331 14,338 
panened charges... 5,639,949 3,636,834 
THO. ok <ataa 67,073,043 67,538,175 





1932. 1931. 

Thadtt $ $ 
$7 pref. stock..... 6,692,658 6,923,440 
$6 pref. stock..-..-. 4,302,341 4,071,560 
x Common stock... 8,596,473 8,596,473 
ae ,389,328 3,418,353 
Funded debt - - - - - 36,275,000 36,275,000 
Mortgage payable. ...... 1,860 
Contracts pay. for 

purch. of prop.. 112,502 125,455 
Accrd. int. & divs. 945,167 1,145,667 
Notes payable.... 119,420 107,700 
Accounts payable. 139,083 152,733 
Accrd. items, &c.. 378,742 ,774 
Consumers’ depos. 310, "507 317,038 
Due to affil. cos... 2,564,335 2, 505 
Deferred liabilities 20,693 35,052 
BT cuscducee 3, 236, 794 3, 445, 566 

, | RN Meraprnere 67,073,043 67,538,175 





x Represented by 175,000 shares of no par value.—V. 136, p. 158. 
Mexican Telephone & Telegraph Co.—Earnings.— 
(Figures ae in United —— currency .] 


Calendar Years— 


1932. 
Total oper. revenue... $1,338, 8.446 $1, 638. “20 


Non-oper. revenue. ..-_- 


458 


1930. 1929. 
$1.062.353 $1,551,476 
0ss9, 7,752 

















Gross earnings---....- $1,339,940 $1,640,410 $1,659, 934 $1,559,228 
Oper. exp., taxes & dep. 1,194, '319 1,438,448 1 ‘473,88 1,165,338 
Int. deductions (net) --- "311, ‘708 224,030 240, ib2 * 

pg Rn Se ee $166,587 $22,068 $54,149 sur$12,055 
Divs. prior pref. stock--~ 20,864 531 26,791 25,321 

Total deficit......... $187,451 $49,599 $80,940 $13,266 

Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 

Assets— $ $ TAabilities— $ 3 
Plant, prop., fran- Common stock . . .13,230,000 14,700,000 

chises, eatin 18,300,544 18,367,558 | Preferred stock... 300,000 "300; 000 
Special deposits - - . 3,497 3,208 | Prior pref. stock.. 377,910 376,485 
Debt disct. & exp. 00; 000 133, "334 | Subser. for but un- 

Deferred charges -. 68,472 270, 000; issued 99 shares’ -..-.-. 9,405 
CE Dicitimicnaun 276,144 349.368 Pees Gh nccs 23 eoccse 1,500,000 
Miscell. accts. and Due to Int. Tel. & 

investments - ._- 93,351 103,749| Tel. Corp..-.-.-.. 4,819,790 3,110,305 
Due on subscrip.to Notes payable.... 239,52 291,064 

prior pref. stock -....-- 6,440 | Accrued taxes - ... 24,37 29,002 
Accts. & notesrec. 141,536 264,546 | Sundry curr. liabil. 12,433 12,433 
Inventories of ma- Reservefordeprec. 193,515 -..... 

terials & supplies 541,869 958,486 | Accounts payable. one’s 46,919 

Gi setedaiae 283,162 81 ‘075 

2 es 19,525,682 20,456,689| Total....-.-.-.-- 19,525,682 20,456,689 


—V. 136, p. 3343. 
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Long Island Lighting Co.—Removed from List.— 

The New York Curb Exchange has removed from unlisted eroding privi- 
oe 5% % gold debentures series A conv., due April 1 1952.—-V. 136. 
D.- 42. 


Louisville Gas & Electric Co. (Del.).—New Director.— 


Menefee Wirgman has been elected a director of this company and of 
the Louisville Gas & Electric Co. of Kentucky, to fill the vacancy created 
Mr. Wirgman is dent 


by the resi tion of Donald McDonald Jr. 
of the Fidelity & Columbia Trust Co. in Louisville.—V. 136, p. 3342. 


National Electric Power Co.—Plan Upheld by Court.— 

Federal District Judge Alfred ©. Coxe handed down a decision in the 
U. 8. District Court for the Southern District of New York on June 20 
upholding the ruling of Irwin Kurtz, referee, in aperevins the proposed 
compromise among four bankrupt utility companies formerly controlled 
by the Insull interests. At the same time he denied petitions for a review 
of the decision. 

As a result plans are being pushed for organizing the Penn Southern 
Power Co. as a holding medium to control Penn Central Light & Power, 
Michigan Electric Power, Tide Water Power (N. C.), Florida Power and 
Georgia Power & Light, principal operating companies formerly controlled 
by two of the bankrupt companies. 

The plan was prepared by E. L. Williams of Cotton, Franklin, Wright 
& Gordon, counsel for the Irving Trust Co., trustee in bankruptcy for 
the four bankrupt companies, in co-operation with the New York Trust 
Co. and the Chemical Bank & Trust Co. and representatives of security 
holders of the bankrupt companies. It was opposed by Robert Gordon 
Starr, counsel for the Utilities Power & Light Corp., an unsecured creditor 
of one of the bankrupt companies, who carried the case before Judge Coxe. 

In his decision Judge Coxe recounts that the principal objections are 
‘that the proposed a is in reality an attempted reorganization 
of the four bankrupts; that there should have been separate trustees and 
counsel for the four bankrupt estates, and that the proposed compromise 
of the bank and inter-bankrupt controversies is unfair and inequitable.’’ 

The Judge holds that the compromise proposed is in no sense an at- 
tempted reorganization. 

“In the first place,’ he says, ‘‘the controversies with the two banks 
(New York Trust and Chemical) and the inter-bankrupt claims, as be- 
tween the bankrupts themselves, as well as the deficiency liability on 
the Chase note, are all to be compromised. Then the pledged collateral 
held by the two banks is to be protected from immediate sale and turned 
over to a new corporation to be organized, thus preserving for a reasonable 
— — equities the ban pt estates may have in the pledged 
securities. 

“Finally, two of the bankrupt estates are to receive four-fifths of the 
common stock, or voting trust certificates therefor, of the new corporations. 
There is no suggestion that any of this stock is to be given to the creditors, 
and the trustees are free to dispose of it at any time to liquidate the estates. 

“In the last analysis, the compromise accomplishes two main pur- 
poses: namely, the elimination of burdensome claims against the different 
estates and the creation of assets which may ultimately prove of value. 
in place of questionable equities, which have at the present time little if 
— substance.”’ 

he four bankrupts are the National Electric Power Co. and its sub- 
sidiaries, National Public Service Corp., Seaboard Public Service Co. and 
Electric Management & Engineering Corp., formerly controlled by the 
Insulls through the Middle West Utilities Co. Hector J. Dowd of the 
Irving Trust Co. represented the institution in the negotiations that led 
to the compromise approved .—V. 136, p. 3908. 


Nevada-California Electric Corp.—Preferred Dividend. 

The directors have declared a dividend of $1 per share on the 7% cum. 
pref. stock, par $100, payable Aug. 1 to holders of record June 3. <Asimilar 
distribution was made on this issue on May | last, as against regular divi- 
dends of $1.75 per share previously each quarter.—V. 136. p. 2607. 


New England Gas & Electric Association.— Earnings. 


{Income of companies acquired during the period is included only from 
the approximate dates of acquisition.]} 




















Calendar Years— 1932. 1931. 1930. 1929. 
Total oper. revenues-~_-_$13,430,018 $14,711,019 $14,740,528 $9,082,847 
Oper. exps. & maint.... 6,997,417 7,608,661 8,361,148 5,346,119 
Prov. for retirement of 

fixed capital__.._.--- 1,237,145 1,444,014 1,304,409 754,718 
Taxes (incl. prov. for 

Federal income taxes) 1,852,191 1,636,079 1,454,316 781,045 

Operating income___. $3,343,264 $4,022,266 $3,620,654 $2,200,963 
Other income---------- 180,370 472,896 461 ,543 28,429 

Gross income_------- $3,523,633 $4,495,162 $4,082,198 $2,229,392 
Fixed charges, &c., de- 

ducting sub. cos-_--_-_- 291,794 322,989 392,389 Cr8,155 
Interest on funded debt 

of Association--_----- 2,165,336 2,143,960 1,722,493 1,144,050 
Int. on unfunded debt to 

public of Association- 173 64,936 68,551 25,816 

Net income-_-_-_..---- $1,066,330 $1,963,278 $1,898,763 $1,067,680 
Divs. on pref shares -- 899,949 1,249,926 870,660 550,000 

eh ee pane $166,381 $713,352 $1,028,103 $517,680 

Consolidated Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 

Assets— $ $ Liabilities— < 
Fixed capital... 96,534,224 101,083,234] Capital shares & 

Investments _.. 9,879,093 3,848,749 SS... cco 46,251,300 49,870,719 
Deps. for mat’d Funded debt _. 44,206,300 42,885,700 
bond interest. I he ce Due to affil. co- ee) § . Sekaee 
Deps. for divs., Mat’d bond int- | ee 
sink. fund, &c RR i a Sub. co. 3% gold 
Cash &spec.dep 1,670,390 1,448,674] mnotes._..._... ------ 4,460,000 
Notes receivable ,840 8,315] Notes payable_. 3,217,833 1,177,500 
Accts.receivable 1,434,848 1,919,415 | Advance from 
Int. & divs. rec. RA potent Finance Co-_. ee) oe 
Mat’ls & suppl’'s 831,468 1,065,258 | Accts. payable_ 364,448 386,116 
Undistrib. debit Divs. declared __ 154,973 17,772 
SE cnaa aot 137,378 140,272) Accr. taxes & int 798,275 721,822 
Other accruals... -....- 19,028 
Consumers’ dep. 484,034 494,890 
Mise. unadjust. 
DC cccncs. . dithtene 40,474 
Cont. for exten Jf ' ie So 
Reserves ....-- 14,792,333 9,439,895 
» ae: 110,612,068 109,513,917 Mutihicsacce 110,612,068 109,513,917 





—V. 136, p. 3161. 


New England Telephone & Telegraph Co.—New 
Director, &c.— 

John F. Tinsley, Vice-President of the Crompton & Knowles Loom 
Works, Worcester, Mass., has been elected a director of the New England 
Telephone & Telegraph Co., to succeed the late Francis H. Dewey. 

Richard C. Curtis, a director, has been appointed a member of the execu- 
tive committee.—V. 136, p. 2798. 


Newport Electric Corp.—Earnings.— 








Calendar Years— 1932. 1931. 1930. 1929. 
Gross revenue_____--_-- $782,223 $799,514 $772,733 690,102 
Operating expense --___-_ 264,921 287 ,380 281,491 245,940 

aintenance expense _-__ 26,84 29,318 30,649 35,271 
Taxes, excl. of inc. taxes 39,047 38,536 36,959 36,135 

Net earnings__.. . _-- $451,408 $444,280 $423 ,633 $372,756 
Interest on funded debt_ 31,320 31,320 31,320 31,320 
Int. on unfunded debt_-- 1,248 21,107 13,351 30,306 
ne oe ie 39,701 39,670 

Net income.-_...-.-- $418,841 $391,854 $339,262 $271.460 








Financial Chronicle 











June 24 1933 
Condensed Balance Sheet Dec. 31. 

Assets— 1932. 1931. Tiabilities— 1932. 1931. 
Prop., plant and 6% pref, stock__-$1,360,000 $1,000,000 
equipment - - ___$3,147,850 $3,129,011|Common stock... 1,191,000 1,191,000 
Special deposits _- 36,910 32,116 | Surplus__-__---_--- 149 190,347 
Investments __-_- 119,438 119,438 | Funded debt ---_-_- 696,000 696,000 
oy a a ae 75,096 12,788 | Accr. int. & divs__ 36,060 ,660 
Notes receivable __ 801 101 | Accounts payable _ 24,163 21,696 
Accts. receivable. 114,948 114,641 | Accrued items__--_- 13,011 13,246 
Inventory - -_---- 45,314 51,607 | Consumers’ depos _ 27,538 27,258 
Due from affil.cos. ___._. 2,322 | Due to affil. cos__ 47 ,867 373,771 
Deferred charges... 517,825 506,277 | Deferred liabilities 55,561 50,293 
Reserves......-. 373,831 374,037 
DOU ss ented $4,058,181 $3,968,300 TOUR. 2s cdctos $4,058,181 $3,968,300 





—V. 135, p. 3166. 


Northern States Power Co. (Delaware) .— Zarnings.— 
For income statement for 12 months ended April 30 see ‘‘ Earnings 
Department”’ on a preceding page.—V. 136, p. 4086. 


Northwestern Power Co., Ltd.— Meeting Adjourned.— 

Bondholders at a meeting at Montreal on June 2 voted power to the 
protective committee to e action oy Winni Electric Co., as 
guarantor of the principal and interest of the bonds, under the Bankruptcy 
Act. At the same time, the meeting was informed, steps are being taken 
to effect a reorganization of Winnipeg Electric Co. In view of the possi- 
nility of reaching an agreement between the various interests, the meeting 
was adjourned until Aug. 2. 

No effective action to place Wiestoss Electric Co. in the hands of a 
receiver can be taken in the courts without authorization by the Municipal 
and Public Utility Board of Manitoba, and no such permission would be 
granted just now, it was stated at Winnipeg. 

It was pointed out that legislation to prevent ‘actions or proceedings 
in any court or otherwise’’ was at the last session of the Manitoba 
Legislature. This gives the Utility Board authority to step in and stay 
action against the owner of pro y of any public utility until legislative 
action upon any plan submitted by the Board is approved.—V. 135, p. 3524. 


Ohio Power Co.—Removed from List.— 
The New York Curb Exchange has removed from unlisted trading priv- 
ileges the 6% gold debentures due June 1 2024.—V. 135, p. 3857. 


Oklahoma Gas & Electric Co.—Removed from List.— 
The New York Curb Exchange has removed from unlisted trading priv- 
ileges the 7% preferred stock (par $100) .—V. 136, p. 3344. 


Omaha & Council Bluffs Street Ry.— Payment of Int.— 
_ The company will on July 1 1933, through New York Trust Co., 100 
Broadway, New York, pay 14% interest to the holders of coupons dated 
July 1 1933, attached to its Ist consol. mtge. 5% gold bonds pursuant to 
third extension aggreement and supplemental indenture.—V. 136, p. 3344. 


Peoples Gas Light & Coke Co.—Dividend Rate Again 
Decreased.—The directors on June 22 declared a dividend of 
$1 per share on the capital stock, par $100, payable July 17 
1933 to holders of record July 3. This compares with $1.25 
per share paid each quarter from July 18 1932 to and incl. 
April 17 1933, and with quarterly distributions of $2 per 
share from Jan. 1925 to and inel. April 1932. 


Chairman James Simpson commented on the dividend ac- 


tion as follows: 

In connection with the pending case before the Illinois Commerce Com- 
mission and in response to pressure on part of the Commission for a material 
reduction in the company’s rates, the company recently presented a schedule 
of rates to the Commission which, based upon 1932 o tions, will result in 
a savings to the company’s customers of $1,500, . The rates in this 
schedule have been approved and accepted by the Commission and will 
become effective July 1. 

The gross revenue for 1933 has been running on the basis of $30,600,000 
for the year 1933, which compares with $33,257,000 for the year 1932. 
This fact, coupled with the reduction in the rates presently to be made 
effective, left the board of directors no other alternative, if the company 
2 to be eee on a sound basis, than to reduce the dividend rate.— 

: ,D. : 


Philadelphia Company.— Earnings.— 
For income statement for 12 months ended April 30 see “Earnings 
Department’”’ on a preceding page. 


To Remove 5% Preferred Stock (Par $10) from List.— 

The board of directors has approved a request to the New York Stock 
Exchange for removal from listing of the exchange of the company’s pref. 
5% capital stock ($10 par), according to Frank R. Phillips, esident of 
the company. This action has been requested, Mr. Phillips said, because 
of the fact that 142,365 shares of the stock issued have been retired and 
there are only 1,880 shares now outstanding; these shares are divided among 
only 18 stockholders. Other stocks of the company listed on the New York 
Stock Exchange are the 6% cumulative preferred stock and the $6 cumu- 
lative preference stock. 

The preferred 5% capital stock which will be removed from stock ex- 
change listing should not be confused with the company’s $5 cumulative 
preference; this stock is not listed on any exchange, Mr. Phillips pointed 
out.—V. 136, p. 4086. 


Porto Rico Telephone Co.—Earnings.— 


Calendar Years— 1932. 1931. 1930. 1929. 
Total operating revenues $674,261 $754,273 $754,885 $754,417 
Non-operating revenues - 2,514 9,452 6c ,456 




















Gross earnings ---_---_- $676,775 $763,725 $756,516 $755,873 
Operating expenses _-__-_- 348,428 380,460 411,560 453,162 
yor << sae 55,770 60,324 57,534 57,150 
Provision for deprecia’n, ; 

replace. and renewals -_ 130,090 175,462 170,773 160,376 
Int. deductions (net) - - - 109,297 117,628 105,087 78,116 

Net income---..-.-.-- $33,189 $29,850 $11,563 $7,069 
Do NN RE Oe ee 15,108 20,144 
Ce, ee) nae aware aeeeee_. |.) sbieee) | «0 bene 

Balance, deficit_----- sur$33,189 sur$29,850 $3,545 $13,075 

Balance Sheet Dec. 31. 

Assets— 1932. 1931. Liabilities— 1932. 1931. 
Plant, prop.& fran.$3,282,557 $3,465,018 | Common stock - -. .$1,800,000 $1,800,000 
Inv. in & advs. to Funded debt_._... 589,900 646,000 

subsidiary cos - - 68,295 54,473] Due to Int. Tel. & 

Sink. fund deposits 13,713 14,371 Tel. Cerp..---- 1,110,995 1,072,304 
Deferred charges._. 226,529 116,367 | Deferred liabilities 32,309 28,606 
Cash in banks and Deferred income... = _____-. 2,015 

C6 DENG. «« «eae 8,014 35,223 | Accts.&wages pay. 9,439 7,356 
Accts. rec. (net).. 101,873 96,906 | Accr. int. & taxes _ 31,008 35,299 
Notes receivable - - Cl. ..ceee Red. value of un- 

Market securities. -.---. 8,000 red. pref. stk. & 
Materials & supp. 59,948 135,479 accrued div.... -..... 8,769 
Sundry curr. liab- ee >. sien 
ee oe cces 151,001 298,974 
PD cintccooce 41,213 26,013 
a $3,766,928 $3,925,837 iin miuedue $3,766,928 $3,925,837 





—vV. 136, p. 3162. 

Public Service Co. of Northern Illinois.—Common 
Dividend Reduced Further——The directors on June 23 
declared a dividend of 60 cents per share on the common 
stock, no par value, and on the common stock, par $100, 
payable Aug. 1 1933 to holders of record July 15. Quarterly 
distributions of 75 cents per share were made on these issues 
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from Aug. 1 1932°to and inel. May 1 1933, as against $2 
per share each quarter from Aug. 1 1925 to and incl. May 2 
1932.—V. 136, p. 3162. 


Sacramento Northern Ry.—WNote Authorized.— 

The I.-S. C. Commission on June 12 authorized the company to_issue 
a promissory note for not exceeding $1,598,268, to be delivered to the West- 
ern Pacific RR. in payment of a like amount of advances.—V. 136, p. 3723. 


St. Louis Gas & Coke Corp.—Receivership.— 

Harry K. Hoch was appointed receiver June 20 by Chancery Court at 
Wilmington, Del., upon application of the Illinois & Missouri Pipe Line 
Co., a creditor in the amount of $3,100. The corporation admitted in- 
solvency and consen to the receivership. The bill of complaint stated 
that the Federal Court for the Southern District of Illinois recently oB- 
pointed George B. Evans as a receiver for the corporation.—V. 136, p. 4267. 


St. Louis Public Service Co.—To Pay Tazes—Three 
Subsidiaries Placed in Receivership.— 


Henry W. Keil, receiver for the company, on May 10 applied for and 
received authorization from U. 8S. District Judge Davis to pay in full 
$657,079 tax bills which the company was contesting with the city and 
St. Louis County authorities before it went into receivership. 

The taxes to be paid are for 1932 and were levied for State, comer. 
city, school and other purposes upon a property valuation of $25,000, 
which was fixed by the State Board of Equalization. The company con- 
tended the valuation should be only $20,000,000 and tendered checks for 
only $525,563. When the checks were refused, suits were filed to enjoin 
collection of the 1 amount. 

Mr. Kiel said while there is merit to the claim of overassessment, his 
counsel, T’. E. Francis, had advised it would be next to impossible to win 
the case and many thousands of dollars of expenses would be incurred. 
He was given authority to dismiss the suits, pay the costs and pay the 
taxes out of funds coming into his hands. 

Of the amount to be paid, $552,260 taxes are due the city and $104,819 
due the county. ed paying the bills before June 30, the company may 
take advantage of the recently enacted State law which remits penalties 
for delinquency for those paying within that time. 

Judge Davis also authorized the receiver to pay claims and awards against 
the company under the workmen’s compensation law of Missouri and 
provided for extending time during which the Government may file income 
tax claims against the company for 1930, 1931 and 1932 until Dec. 1 1933. 

The receiver was further authorized to petition the Missouri P. 8S. Com- 
mission for authority to abandon double street car tracks on Market Street 
between Fourth and Sixth Streets in St. Louis. The city plans to improve 
this stretch of Market Street, Mr. Kiel stated. 

The receiver also was authorized to pay $26,561 quarterly mill tax due 
the city, $131,056 due Union Electric Light & Power Co. of St. Louis 
for power furnished and other bills for services accruing within six months 
prior to the receivership. 

Samuel W. Greenland, Vice-President and General Manager of the 
pont nce: Pe Ragga Service Co. was recently appointed manager under the 

vership. 
_ The receivership of the St. Louis Public Service Co. also affects three of 
its subsidiaries, with Mr. Kiel as receiver. These are the City & Suburban 
Public Service Co. owning a part of the trolley system formerly known as 
the St. Louis & Suburvan Ry.; St. Louis Bus Co., which owns the yellow 
busses, and Florissant Construction, Real Estate & Investment Co., which 
has title to much of the railway system's real estate.—V. 136, p. 3909. 


Southern Colorado Power Co.—Earnings.— 
For income statement for 12 months ended April 30 see ‘‘ Earnings 
Department”’ on a preceding page.—V. 136, p. 4087. 


Southwest Gas Utilities Corp.—Files 
Answer .— 


The company has filed an answer in the Chancery Court at Wilmin . 
Del., to the receivership suit of a New Jersey creditor and bondholder, 
declaring it is able to meet all maturing obligations with the exception of 
interest and sinking fund payments on its first lien and secured sinking 
fund bonds, 644% series, and interest on its outstanding $144,000 5-year 
6%, collateral notes, due Oct. 1934. 

he answer states that a protective committee of holders of the first lien 
bonds is now examining properties of the company and its subsidiaries to 
devise a method of reorganization. The answer denied reorganization can 
be possible only with the appointment of a receiver and avers that a receiver- 
-¢ A. eae greatly interfere with and delay possible reorganization .—V. 136, 
Dp. a 


Receivership 


Southwestern Light & Power Co.—Halves Preferred 
Dividend.—The directors, it was announced on June 23, have 
declared a dividend of 75 cents per share on the $6 cum. pref. 
stock, no par value, payable July 1 to holders of record 
June 26. The last regular quarterly payment of $1.50 per 
agg was made on this issue on April 1 1933.—V. 136, 
p. ‘ 


Toledo Edison Co.—Production Higher.— 

Month of— May 1933. April 1933. 
Power output (in k.w.h.)_____._____- 34,600,000 29,671,805 
—V. 136, p. 2610. 


Union Electric Light & Power Co. (Mo.)—Loses Suit 
to Buy Stock in Rival.— 


An order by the P. 8S. Commission of Missouri refusing to allow the 
company to purchase 26% of the capital stock of Laclede Power & Light 
Co. of St. Louis, was upheld June 12 by the Missouri Supreme Court. 

The case was appealed by Union Electric from the Cole County Circuit 
Court, which also upheld the Commission. 

Union Electric sought to purchase 3 ,330 voting trust certificates of Laclede 
at $214.06 each, contending the purchase would be to the public interest 
OF ees about closer co-operation between the corporations.—V. 136, 
p. ; 


May 1932. 
30,741,287 


Union Electric Light & Power Co. of Ill.—Bond Call.— 

A total of $125,000 of Ist mtge. 544% gold vonds, series A, due Jan. 1 
1954, have been called for payment July 1 next at par and int. at the 
Chase Natioual Bank, successor trustee, 11 Broad St., N. Y. City.—V. 136, 
p. 3909. 


United Gas Corp.—Earnings.— 

For income statement for 12 months ended March 31 see ‘Earnings 
Department’’ on a preceding page. 

At the annual meeting, Chairman Groesbeck said he expected to take up 
shortly the question of renewal of $21,250,000 bank loans due July 20. As to 
the prospects for renewal he said: ‘‘ We have had no intimation at all from 
any ba that such loans would not be renewed.”’ 

he directors were re-elected, the board having been reduced to 12 from 
15 with the resignation of O. H. Simonds, R. B. Feagin and E. P. Summer- 


son. 
Balance Sheet March 31. 
1933. 1932. 1933. 1932. 
Assels— $s ~ Liabilities— x $ 
Investments. -___ 207,514,390 337,160,317 | xCapital stock __ 141,269,159 249,966,365 
COE. .heceie se 102,504 2,306,489} Divs. declared-- -_---- 1,548,190 
Notes &loansrec -—_____ 295,470| Notes & loans 
Accts. rec., subs 1,199,340 2,307 ,672 payable------ 47,175,000 47,175,000 
Accts. rec., other 3,716 2,906| Contracts pay.- ------ 35,000 
Unamort. debt Accts. payable- 28,609 1,066,361 
discount & ex- Accrued accts-- 253,638 524,108 
Se C620  seeews Reserve...---- 4,481,395 4,666,591 
a 15,677,089 37,091,240 
Wetedsé oie 208,884,890 342,072,854 SE: cadewu 208,884,890 342,072,854 





x Represented: $7 preferred stock (value in liquidation $100 a share), 
449,822 (449,751 in 1932) shares; $7 second preferred stock (value in liquida- 
tion $100 a share), 884,680 shares; common stock, 7,818,959 (7,817,143 in 
1932), $1 per share. 
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Notes.—(1) At March 31 1933 there were outstanding option warrants 
entitling the holders, without limitation as to time, to purchase 4,864,967 
shares of common stock at $33.33 1-3 a share;in lieu of cash each share of 
second preferred stock surrendered with option warrants for three sbares 
will be accepted at $100 in payment for three shares of common stock. 
There were outstanding, also, common stock purchase warrants entitling 
the holders to purchase 3,015 shares common stock as follows: if purchased 
on or before Feb. 1 1938 at the rate of $20 per share, after which time the 
warrants will be void. 

(2) United Gas Corp. was contingently liable at March 31 1933 to deliver 
$321,000 principal amount of United Gas Public Service Co. 6% gold 
debentures due March 1 1952 and to pay $24,075 in cash, all in exchange 
for 3,210 shares of Houston Gas Securities Co. capital stock. 

(3) Dividends on the $7 re stock of United Gas Corp., which are 
cumulative, have been paid in full to Aug. 31 1932. The dividend paid 
Dec. 1 1932 for the quarter ended Nov. 30 1932 was at one-half (87 % cents) 
the regular rate, and a dividend of 25 cents was paid March 1 1933, for 
quarter ended Nov. 30 1932. Dividends on the $7 second preferred stock 
of United Gas Corp., which are cumulative, have been paid to Feb. 29 1932. 
No provision has been made in the above statement for the cumulative 
undec dividends on the $7 preferred stock amounting to $1,330,723 
and on the $7 second preferred stock amounting to $6,708,823 to March 31 
1933.—V. 136, p. 3724. 


United Rys. & Electric Co. of Balt.—Earnings.— 


Calendar Years— 1932. 1931. 1930. 1929. 
Revenue from trans____$11,283,397 $13,869,402 $16,029,431 $16,590,546 
Rev. from other ry. oper. 109,002 138,927 133 ,392 127,774 


Total oper. income_-.-$11,392,399 $14,008,330 $16,162,822 $16,718,321 
2 684,472 782,06 809,418 














Maint. of way & struc__ 636,04 ’ ,069 ’ 
Maint. of equipment___ 584,313 632,501 791,636 ,80 
Maintenance of power __ 25,445 31,571 35,273 37,081 
Depreciation _________- 1,638,660 1,638,66 1,638 ,66 1,638, 
Power service. ______-- 1,329,154 1,421,911 1,436,4 1,333,552 
Conducting transport.. 3,813,816 4,430,397 4,893,019 5,050, 

| angie Saal AEN 53,2 2,101 38,1 23,0 
General & miscell______ 1,363,279 1,525,792 1,499,579 1,612,958 
Trans. for invest.—Cr__ 15,542 56,6 77,415 39,900 
Taxes, licenses, &c_____ 1,300,639 1,413,111 1,567,044 1,659,968 

_ Net operating income. $663,338 $2,244,472 $3,558,380 $3,729,215 

Non-operating income_- 134,666 138,430 152,963 198 ,667 

Gross income__-__-_-_-_- $798,003 $2,382,902 $3,711,343 $3,927,882 
Interest on funded debt- 2,044,906 2,049,178 1,979,408 2,081,609 
Int. on unfunded debt__ 94,462 78,276 69,212 66,271 
(RR Se Sr ae ,077 2,676 564,500 564, 
Int. on income bonds.__- = ____-- 232,873 559,080 559,080 
Amortization of discount 

on funded debt____-_- 82,450 85,164 82,877 71,721 
Miscellaneous _________ 35,744 40,384 42,997 42,719 

Net income__-____- def$2,019,636 def$665,649 $413,268 $542,387 
Earns. per sh. on 409,224 

shs. cap. stk. (par $50) Nil Nil $1.01 $1.32 

Consolidated Balance Sheet as of Dec. 31. 
1932. 1931. 1932. 1931. 


Assets— $ $ Liabtlities— $ $ 
Road & equipm’t_89,810,279 91,723,837 | Common stock---20,461,200 20,461,200 
Sink. &depr.fds_. 588,296 520,606 | Grants in aid of 
Investments ----- 1,163,975 812,288 construction _.. 510,230 508,198 
Treasury bonds--- 797,340 | Income bonds_-_-._14,000,000 14,000,000 
Current assets __-_-_ 75, 1,514,323 | Funded debt_---- 52,824,939 53,128,682 
Unadjust. debits.. 1,421,565 1,542,420| Current liabilities. 3,997,139 2,895,823 
Def. credit item... 326,163 305,236 
Unadjust. credits. 2,219,298 2,769,398 
ddr aneimne 516,270 2,842,276 


Fee saveecceg 94,855,239 96,910,813 





Total ......--. 94,855,239 96,910,813 
—V. 136, p. 1887. 


Western Power Corp. (N. Y.).—Taz Refund.— 

The corporation on June 19 was granted by the Bureau of internal 
Revenue a refund of $120,917 and a credit of $46,260 on income taxes paid 
for 1920-1923 incl. The bureau reported that as a result of adjustments 
for the years 1921 and 1922, the corporation had agreed to the dismissal 
of its suit in Federal Court for a recovery of portions of taxes paid in those 
years.—V. 136, p. 2611. 


Woburn (Mass.) Gas Light Co.—~Sales.— 
See Arlington Gas Light Co. above.—V. 133, p. 956. 


nn 
INDUSTRIAL AND MISCELLANEOUS. 


Matters Covered in the ‘“‘Chronicle’’ of June 17—(a)Electricity production 
up 7.4%, Pp. 4156; (b) Sales of electricity to consumers in April 1933 off 
6% as eer with corresponding period last year—Total revenue 7.1% 
ower, Pp. : 


Adams Express Co.—Resumes Dividend.— 

The board of managers on June 19 declared two quarterly dividends of 
$1.25 each on the 5% cumul. pref. stock, both payable June 30 1933 to 
holders of record June 29 1935. 

One quacterly payment represents the dividend which ordinarily would 
have heen paid on March 31 1933 and the other represents the regular 
June 30 payment. ‘These dividends bring the back payments up to date. 
—V. 136, p. 2246. 


Aeolian Co., New York.—Sells Unit.— 

The Harrison S. Colburn Co., representing both buyer and seller, sold 
Building No. 3 of the Aeolian Co.’s plant in Garwood, N. J., to the Sonoco 
Investment Co. The building contains approximately 100.000 square feet 
of manufacturing space, has a frontage of 550 feet on North Avenue and is 
served by a siding from the Central RR. of New Jersey. 

After making extensive alterations the Sonoco Investment Co. will lease 
the building to the Sonoco Products Co. with headquarters in Hartsville, 





“The Colburn company, about four years ago, relocated the Jersey City 
plant of the Sonoco Products Co. in Plainfield, N. J., but due to an im- 
provement in business larger space was necessary.—V. 135, p. 3527. 


Aeronautical Industries, Inc.—0O/ff Lis'.— 
The New York Curb Exchange has removed from the list the 125,000 
shares (no par) stock.—V. 131, p. 3532. 


Aetna Brewing Co., Hartford, Conn.—Stock Sold.— 
Bonner, Brooks & Co., Inc., New York, have sold at $2.25 
per share 92,500 shares (par $1) capital stock. These shares 
are offered as a speculation. 

Transfer agent, Empire Trust Co., New York, N. Y. Registrar, The 
Chase National Bank of the City of New York, New York, N.Y. 

Capitali:ation— Authorized. Outstanding. 
Common stock ‘par $1) i 213,000 shs. 

Listing.—Management intends to make application to list these shares on 
the New York Curb Exchange. 

Data from Letter of President Wm. H. Newi<k, 

Company —Incorp.in Delaware in 1932, to acquire the Aetna Brewery of 
Hartford, Conn. Brewery was founded in 1900. Since the advent of prohibi- 
tion and until 1927 it operated as a manufacturer of cereal beverages under a 
United States Government permit. The brewery has been eneeres ier 
ation since the early part of April, and has been delivering its product 
since May 10, the first day that sale of 3.2% ale was legalized in Connecticut. 

At the present time the brewery is operating at an annual capacity of 
approximately 100,000 barrels. It is estimated that with the installation 
of new equipment and improvements, at a cost of approximately $50,900, 
the annual capacity of the brewery should be 150,000 barrels, or the equiva- 
lent of 1,890,000 cases of ale. 


June 15. 
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Company has already completed negotiations for the immediate construc- 
tion of a two-story brick building, which will be used to house a new bottling 
machinery unit that will have a maximum output of 11,100 bottles an hour. 
This new equipment has already oeen ordered and delivery is expected in 
the early part of July. 

Earnings.—Net income for the six weeks ended May 31 1933, after all 
charges except income tax, were $37,510, or at the annual rate of approxi- 
mately $320,000. ’ 

It is conservatively estimated that upon completion of the ma ement's 
program of improvements to plant and machinery and the installation of 
additional equipment that net earnings should wronaate $2 per barrel. 

Manayement.—The management will include William FI. Newick, Pres.; 
Albert Newick, Vice-Pres., and J. J. McNally, Sec. and Treas. 

Purpose.—Proceeds will be used for additions and improvements to 
equipment, to provide working capital and for other corporate purposes. 


Pro Forma Balance Sheet May 31 1933. 


Assets— TAabilittes— 
Cin duducaedahe ncomenne $127,041 | Notes payable. ._...........-.. $26,347 
Revenue stamps on hand-......- 226 | Accounts payable_........-..-. ,538 
Accounts receivable .........-.- 20,756 _ || (a a 1,100 
EEG ESI 74,948 | Miscellaneous current liabilities. 640 
PE iscticsenduacenéne 445,572 | Deferred notes payable onequip. 8,748 
fd RR See 11,939 ’ de 4,684 

TOE a cpdtcanceeccncoceun - $680,482 








Aetna Rubber Co.—Earnings.— 




















Calendar Years— 1932. 1931. 1930. 1929. 

profit sales 

after deduct. cost of 

facturing : nd 
w xpense.....- $70,122 $108,924 $179,058 2,503 
phetey J earned and other vs 

income.......--..-- 5,559 3,656 16,240 48,805 

Total income.-._.._.- $75,681 $112,580 $195,298 $101,307 
Selling, admin. and other 

charges income, 

incl, deprec. and taxes 157,683 182,870 227,477 189,958 

Net logs. .........-. $82 ,002 $70,291 $32,179 $88,651 
Previous surplus..--...- 282,640 366,583 404,993 567,184 
Deductions.........-- 7.374 See... eevee 402 

Balance, _ $193 ,264 $289,500 $372,814 $478,132 
Dividends paid... .-- 1,715 6,860 7,511 73,939 

DIGNNB oe Snbesscscen $191,549 $282,640 $365,302 $404,193 

Condensed Balance Sheet Dec. 31. 

Assets— 1932. 1931. | Thabilittes— 1932. 1931. 
Cash & Govt. secs $30,265 $80,013 ' Current accts. pay $22,208 $23,147 
Accts. receivable 55,304 46,814 | Accrued payroll & 

Inventory ..-..-- 90,641 97,875| taxes.......--- 10,427 10,982 
Real est., machin- stock -_- 98,000 98,000 

ery &equipment 560,016 610,852 | Common stock... 440,540 440,540 
Deferred c 6,341 | Capital surplus... 230,417 230,416 
Trade mark & pat f 26,498 Earned surplus... def38,868 52,223 

Bsn cveodus 13,412 
TE sadaitniwas $762,725 $855,310| Total -.-.-_--- $762,725 $855,310 


—V. 135, p. 1656. 


Allied Chemical & Dye Corp.— Stockholders’ Committee 
Issues Statement.—The stockho!ders’ committee (C. W. 
Nichols, Chairman) has addressed the following statement, 
dated June 23, to the stockholders of the company: 


Unless the management recedes from its position that the inadequate 
and misleading reports it now furnishes to stockholders are the kind of 
reports stockholders are entitled to, the preferred and common stock 
will be struck from the list of the New York Stock Exchange on Aug. 23 
1933. Such an occurrence has no precedent in the case of any important 
company. It is a startling indictment of the management and a clear 
warning to stockholders. or the requirements of the New York Stock 
Exchange merely embody the experience of years as to what is necessary 
to protect stockholders. If the stockholders want that protection, the 
are entitled to the opportunity of securing it. It is to secure them poo 4 
an age tem that this committee was formed. 

r. Weber dismisses this issue as fictitious. Mr. Weber states that the 
issue is ‘‘whether you will permit the domination of your company by 
powerful forei chemical interests, with which your company is to-day 
competing in the markets of the world.’’ If that were the issue, we should 
neither seek nor deserve your support. If, on the other hand, the issue is 
whether the stockholders will act to bring the management into line with 
enlightened American public opinion as to the rights of stockholders, then 
we ask for and deserve your co-operation. 


Elimination of the Foreign Issue from This Controversy. 

It is the prancest of this committee, as expressed in its letter of June 2 
1933, to call a special meeting of stockholders to elect three or four new 
directors who will be peecece to the policy of giving the stockholders truly 
informative balance sheets and income statements, prepared in accordance 
wee S08 accounting practice and conforming to Stock Exchange require- 
ments. 

Since the board of directors consists of 12 persons, ou. proposal could in 
no event involve any turning over of the management to other interests, 
as eight or nine of the 12 directors would in any event be Mr. Weber and 
other present directors. 

While polvey American Investment Corp. is throwing the weight of its 
holdings of Allied stock behind this committee, neither it nor Solvay & Co. 
has asked that any of the new directors be named by it or be representative 
ofit. On the syne they have whole-heartedly concurred in the policy 
which we have already publicly announced, namely: 

‘The new directors shall be independent Americans of standing not con- 
nected in any way with Solvay American Investment Corp. or Solvay & 
Co., in no sense representative of any foreign interest whatsoever, and of a 
character such that stockholders may have confidence that they will never 
make public nor disclose to any competitor of the company laderasation 
improper because of its value to any competitor.’’ 

he foregoing disposes of the reckless charge that foreign interests are 
seeking to make us their tool or that we are allowing ourselves to be put 
in any such position. 
Statement of the Real Issue. 

Is the New York Stock Exchange to strike the preferred and common 
stock of the company from the list of the Exchange because the company 
refuses to furnish stockholders with sufficient information to permit them 
to judge either the real financial condition of the company or the results 
of its operations? Or are the stockholders of the company to place on the 
board of directors three or four independent Americans of standing to 
see that the management meets the reasonable requirements of the New 
York Stock Exchange and alters its attitude toward stockholders to con- 
form to enlightened American public opinion? 

With respect to the published income account of your company, the 
Stock Exchange has held that it ‘‘amounts to nothing more than a state- 
ment of an arbitrary amount which the management and directors of your 
company have elected to call ‘income’ ’’ and ‘‘conveys no information upon 
which any opinion as to the efficiency of the management can be based.”’ 

With respect to the published balance sheets of your company, the Stock 
Exchange has characterized them as ‘‘misleading’’ and ‘‘wholly inadequate.” 

It has, for example, now been developed that the $90.000,000 item 
labled ‘“‘U. 8. Government and other marketable securities’’ includes as 
its most substantial stock item large holdings by the company. of its own 
stock, the precise amount being still concealed. Such holdings cannot 
under any circumstances properly be included as ‘‘current assets.” 

The above quoted characterizations by the Stock Exchange of the com- 

any's reports will serve to indicate the degree of ignorance in which Mr. 
eber has sought to keep the stockholders. This policy represents a real 
danger. In this connection it is pertinent to quote a recent statement by 
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Messrs. Price, Waterhouse & Co., made after reviewing another important 
situation, that enterprises in which secrecy is insisted upon by the manage- 
ment ‘‘are fundamentally unsuited for ic investment since such secrecy 
ae all ny  e safeguards.’’ Se fe mot th of 
our com y y a public company. no e pro : 
any one individual. Its steukieeiders are eatitied to the PBF nw yn A 4 
experience has shown to be essential for their tection. Of these safe- 
guards accurate and informative and responsibly audited reports have 
proven to be the most effectual. Abandonment of such safeguards has 
almost inevitably led to disillusionment, sooner or later. 

Every pressure, outside of formal stockholders’ action, has been exerted. 
Individual stockholders for months, and indeed for years, have sought 
to remedy the situation, but to no avail. The present Stock Exchange 
action is the culmination of efforts which also have extended over a period 
of years. Nothing remains but for the stockholders themselves to take 
formal action. It is for this reason, and for this reason alone, that we ask 
you to join with us in calling a special meeting so that the stockholders 
may place on the board of directors three or four independent Americans 
pledged to a policy of accurate and informative reports in accordance with 
sound accounting pene Their continuing "ete will assure a degree 
of pgm to the results now to be obtained. 

o hold this meeting it is essential that stockholders sign a form of call 
for the special meeting, which, her with the full letter of which the 
foregoing is a summary, may be obtained from the Secretary of the com- 
mittee. Promptness is necessary, as we should be in a position early in 
July to call the special meeting. 

he committee consists of C. W. Nichols, Chairman; Gordon Auchincloss, 
E. Roland Harriman, Grayson M.-P. Murphy, J.C. Traphagen and Francis 
M. Weld. Rogers 8. Lamont, Secretary, 48 Wall St., New York, N. Y. 
Sullivan & Cromwell, counsel.—V. 136, p. 4268. 


Allied-Distributors, Inc.—Investment Trust Average 
Slightly Lower.— 
The investment trust a compiled by this 


the week ended June 16. 


Safe wich 11 Sy atthe close on une 9 
.83 at the close ‘ 

. funds closed at 10.49 compared with 10.87 on June 9.—V. 136, 

Pp. 4269. 


(B.) Altman & Co.—Resignation.— 

Pn nee Jr. has resigned as yg Vico Soeident ont Cesar 
anager + Compans . anccesing an announcement. os 

will be named, it was stated.—V. 136, p. 3910. 


Pa., will fabricate and egheny metal and Allegheny alloys in wire 
form in a com oad TS ~yg EL In th Hazard Wire Ro 
ilkes Barre, Pa., various forms of wire rope and cable 


Co. plant at 
be made from Allegheny alloys. 
In addition several other subsidiary companies of the American Chain 
Co. will also fabricate Allegheny metal and Allegheny alloys into the 
various types of products that they manufacture.—V. 136, p. 3910. 


American Encaustic Tiling Co., Ltd.—Earnings.— 
For income statement for 3 months ended March 31 see “Earnings 
Department” on a preceding page.—V. 136, p. 3724. 


American Glanzstoff Corp.—ZJnitial Pref. Dividend.— 

The directors on June 23 declared an initial quarterly dividend of 75 
cents per share on the prior _. stock, par $50. payable July 1 1933 to 
holders of record June 24 1933. See also V. 136, p. 3724, 4091. 


American Ice Co.— Subsidiary to Distribute Beer.— 

The stockholders of the Boston Ice Co., a subsidiary, have approved 

an amendment to the company’s articles of organization, which will enable 
it to buy and sell beverages ‘‘such as may be legally sold under the Federal 
laws and under the laws of Massachusetts.’’ The charter has also been 
amended to enable the company ‘‘generally to conduct a food and drink 
any Dusiness.’’ However, other than the distribution of beer, nothing 
will be done along this line. 
It is understood that the a. company has entered, or will shortly 
enter, into the distribution of beer in some of the more im nt cities in 
its territory. Entrance into this field is a natural development as the 
company has a well organized distribution system. Prior to the legalizing 
of beer the City Ice & Fuel Co. announced that it was making a survey 
of its territory to ascertain the pros for sale of beer. 

The latest development will enable the American Ice Co. more fully 
to round out its business. For the past few years increasing competition 
from the electric refrigerator has reduced ice sales and profits. Coal and 
fuel oil were added some time ago and have done much to lighten the 
burden during the winter months. In New York the American Ice Co. 
has entered the laundry field. While the charter of Boston Ice Co. allows 
it to engage in this business, there are no plans along this line for the 
immediate future. 

Ice sales of the Boston company compare well with a year ago. The 
trend normally starts upward in April, depending, of course, on weather 
conditions. ales during May were a little below the previous year, but 
for June are running ahead of last year. While the price of ice is lower 
than last year, net is making a favorable showing, the result of operating 
economies. (‘‘ Boston News Bureau.’’)—V. 136, p. 3724. 


American Investors, Inc.—Ezrchange Offer.— 
See Atlas Corp. below.—V. 136, p. 1018. 


American Trustee Share Corp.— Div. on Series C Shares. 
The corporation announces a distribution of 5.5707 cents per share on 
Diversified Trustee Shares, series C, payable June 30 1933. Six months 
ago a distribution of 6.0523 cents per share was made.—V. 136, p. 2426. 


Anglo-Norwegian Holdings, Ltd.—Defers Dividend— 
Earnings.— 


The directors have voted to defer the semi-annual dividend due June 30 
on the 7% cum. pref. stock, par $100. The last regular semi-annual 
payment of 34% was made on this issue on Dec. 31 1932. 











——Calendar Years Mar. 22 '29. 
Income Account— 1932. 1931. 1930. to Dec. 31°29. 
Dividends received - - - -- $26,214 $310,054 $556,663 $439,310 
Interest received, &c_-- 3,558 3,124 4,559 11,738 
Total income--_-_-_--_-- $29,772 $313,178 $561,222 $451,048 
General expenses. .----- 6,468 10,723 11,037 7,120 
Directors’ fees. ...--..-- 7.500 7,500 7,500 5,625 
Pexparetion ea eaaee 240 240 240 300 
erred dividends - - -- 103 ,600 108,500 119,000 99,750 
Common dividends..... ------ 105,000 ee | wore 
Balance, surplus-.-.--- df.$88 ,036 $81,215 $318,445 $338,253 
cae, per share on 
420, shares of com- 
mon stock (no par) -_-- Nil $0.44 $1.01 $0.80 
—V. 134, p. 1766. 
Anaconda Copper Mining Co.—Reopens Orphan Girl 
Mine.— 


The company has begun to mine zinc ore at its Orphan Girl mine at 
Butte, Montana. Opening of the mine, which has been closed since June 
1930, will give -time employment to 300 or 400 men. In addition 
about 100 men will be employed in a section of the Washoe zinc concentrator 
at Anaconda. 

While the Orphan Girl mine is opened up to a depth of 1,700 feet little 
zinc ore has been produced from Anaconda's zinc mines in Butte, as in the 
past the company has preferred to hold this ore in reserve. The starting 
up of this mine is due to an improved demand for high-grade zinc and better 
prices and the fact that the stock es of zinc concentrates for feeding the 
Anaconda electrolytic zinc plant have been reduced to such an amount 
that it is necessary to replenish them. 
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from the d 2,500,000 pounds of electrolytic 
produced at the zinc at Great Falls th 


, after the 
concentrated at Anaconda. (‘‘Wall,'Street Journal.’’)—V. 


Archer-Daniels-Midland Co.—Earnings Increase.— 

President Shreve Archer stated that in the current quarter to end June 
30 the com y will exceed its total earnings for the preceding three quar- 
ters. In the latter period the company earned 82 cents per share, of which 
it d out 75 cents in three quarterly dividends. 

r. Archer added: “Ev vision of our business now is in the black. 
nF ny ed and reach so many lines that we were in a 
position to benefit from any material turn for the better. Foreseeing this 
we felt that we had made every preparation but the comeback has been 
even stronger than we had anti ted. 

“Our labor emp) ent natura has in ._ During the low time 
we made wage ustments commoniy current. In the near future we 
shall give consideration to at least partial restoration of former wage 
scales with the thought of worki ‘ull restoration as fast as we 
are warranted.”"—V. 136. p. 2976. 


Armour & Co. (IIl.).—Simplification of Capital Structure 
Being Planned.— 


In a letter to the stockholders President T. G. Lee on June 20 stated 
that no definite plan has been approved by the directors for readjusting the 
capital structure. 

he management, he said, believed that simplification of the capital 
structure and reduction in property values to present-day levels was 
desirable, since this would e possible a cut in depreciation charges and 
an increase in net profits. 


Mr. Lee stated in ~ 
2 and directors of the company is engaged in the 

formulation of a plan. The detailed plan will be sent to all stockholders 
together with a statement of the company’s condition as of June 3, and o 
the operating results for the first seven months of the fiscal year. A com- 
plete audit is being made by Price, Waterhouse & Co. 

“The company is not in need of new working capital, and none of the 
plans under consideration involve the issuance of any stock or securities 
except such as may be issuable to the stcckholders under the plan as finally 


adopted. 
oF is hoped that the plan ultimately submitted will be so clearly in the 
interests of all classes of stockholders that it will command their approval 
and support.’’—V. 136, p. 4271. 


Arundell Corp.—E£arnings.— 
For income statement for month and five months ended May 30, see 
“Earnings Department’ on a preceding page.—V. 136, p. 3911. 


@ Atlantic Ice & Coal Co.—Defers Dividend.— 

The directors have decided to defer the semi-annual dividend due July 1 
on the 74% cum. pref. stock, pr $100. A distribution of $2 per share 
was made on this issue on Jan. 1 last, compared with regular semi-annual 
payments of 334% previously made.—V. 135, p. 4562. 


Atlas Corp.—Proposes to Acquire American Investors, Inc. 

On June 20 a letter was sent to the stockholders of American Investors, 
Inc., advising them that the Atlas Corp. will accept, until the close of busi- 
ness on July 5 1933, tenders of $3 cum. ag stock, common stock (formerly 
known as class B common stock), and (or) option warrants of American 
Investors, Inc., in exchange for $3 preference stock, series A, common 
stock, and (or open warrants of Atlas Corp., on the following basis: 

(a) For each share of $3 cum. pref. stock of American Investors, Inc., 
one share of cum. $3 preference stock, series A, of Atlas Corp. 

(») For each share of common stock of American Investors Inc., one- 
third of a share of common stock of Atlas Corp. 

(c) For each outstanding option warrant of American Investors, Inc., 
one-fifth of an option warrant of Atlas Corp. (in the form heretofore issued) , 
each full share option warrant giving the holder the right, unlimited as to 
time, to purchase from Atlas Corp., for a price of $25, one share of common 
stock of Atlas Corp. 

Should the stockholders of American Investors, Inc., tender their stock 
in exchange for Atlas stock, it would give the Atlas Corp. control of that 
corporation, making it the 22nd management type investment trust acquired 
by Atlas Corp. since the summer of 1930, when it launched its program of 
acquiring other investment trusts. 

he Atlas Corp. points out that no commissions will be paid to any bank, 
broker or investment house for any services they may elect to perform in 
connection with the tender of American Investors Shares. 


Makes Proposal to Stockholders of Reliance International 
Corp.—See latter below.—V. 136, p. 4271. 


Automobile Banking Corp., Phila.—Div. Reduced.— 

The directors have declared a semi-annual dividend of 50 cents per share 
on the common stock, no par value, payable July 10 to holders of record 
June 30. Previously, the company paid semi-annual dividends of $1 per 
share on this issue.—V. 134, p. 138. 


Balaban & Katz Corp. (& Subs.).—Earnings.— 
Years Ended— Dec. 31 °32. Dec. 26 '31. Dec. 27 '30. Dec. 27 '29. 


Net operating income___ $1,161,882 $2,889,331 $3,860,405 $3,777,990 
Miscellaneous income- -- 166,661 404,605 218,133 727,738 

















Total income_-_-___.-_- $1,328,544 $3,293,936 $4,078,538 $4,505,728 
Interest charges -_-_----_- 540,497 367,61 387,99 393 ,846 
Deprec. & amortization. 1,490,904 1,146,919 1,090,007 1,063,318 
Federal tax reserve._._.. ------ 95,145 311,274 298,323 
Prov. for share of oper. 

losses of sub. cos. not 

consolidated _-....-- | ae ee ee 

RE SE loss$993,638 $1,584,256 $2,289,263 $2,750,241 
Preferred dividends _ __-_ 184,570 195,076 199,591 199,591 
Common dividends - -.__ 297 ,233 792,618 792,618 792,618 

I ee a aad def$1,475.442 $596,562 $1,297,054 $1,758,032 
Profit and loss surplus_. 6,462,181 9,237,666 8,201,201 6,904,147 
Earns. per sh. on 

shs. com. stk. (par $25) Nil $5.25 $7.91 $9.65 

Consolidated Balance Sheet. 
Dec.31'32. Dec.26'31. Dec.31'32. Dec.26'31. 

Assets— $ + Tiabilities— $ $ 
x Theatre prop’s _ .21,382,027 26,523,213 | Preferred stock___ 2,635,600 2,650,300 
Deposits to secure y Common stock... 6,605,150 6,605,150 

contracts _...-- 771,971 867,017|5%% ser. g. notes 3,720,000 4,100,000 
Investments. ____- 629,812 790,473 |644% Ilstm. bonds -_-____- 620,750 
Ch. comnaiienece 418,001 1,056,190] Accounts payable. 289,261 472,575 
Working funds --.- 45,943 47,220 | Int. of pref. stock- 

Adv. to affil. cos__ 30,919 408,478| holdersinsub.. 663,666 631,900 
Miscell. accts. & Mtges. & bon 

notes receivable 128,772 ; RY er YP eae 689,964 2,269,036 
Prepaid expenses _ 11,382 121,525 | Ser. pay. on invest. 

Deferred charges... 191,891 318,413 inconsol.sub... 996,100 2,034,000 
Ser. pay. on accts. 

oO! / 2 eae 

Pur. money obligs- 42,991 105,993 

Accr.gen.taxes int. 1,074,597 1,245,976 

Accr. Fed.inc.tax ...... 195,145 
Curr. accts. with 

See ct ae 

Res. for conting.. 226,283 143,564 

Advance payments 27,860 52,622 

CS RRS EES 6,462,181 9,237,666 

Ee 23,610,717 30,364,678! Total_..-.--.- 23,610,717 30,364,678 





x Less reserve for depreciation of $6,474,293 in 1932 and $7,667.615 in 
1931. y Represented by 264,206 shares, $25 par.—V. 136, p. 3166. 


Austin, Nichols & Co., Inc.—Business Shows Improve- 
ment .— 


The better tone in general business, Fisting commodity market, and short 
packs were among factors cited by President Thomas F. McCarthy in 


Financial Chronicle 
It is planned to mine between 10,000 and 12,000 tons of zinc ore a month 
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patating out improvement in the business of this company. Dollar volume 
e said, is currently running about 10% more than a year ago. 

Advancing commodity markets have stimulated a ter demand for a 
wider number of staples and at the same time have widened profit margins, 
Mr. McCarthy declared. At the same time short packs have tended to 
give a firm tone to various articles. While at this season of the year few 
crops come to market, he explained, it is indicated that several crops will 
be far short, owing to the fact that a year ago many planters felt they 
could not afford to put in ~— because of the then low pesees: Indications 
are that the strawberry crop in particular will be very short. 

Mr. McCarthy likewise called attention to the shortage of Columbia 
River salmon which has made for an advance of about 25% in the market 
level of that product. The shortage, he said, was the result of a strike at 
the canneries. By the time it had been settled the fish had run. 

While the consumption of hotels and restaurants has been , takings 
of retail distributors have been even better, with many retailers reporting 
better general conditions a stimulus to consumption of higher grade products 
Mr. McCarthy stated. Meanwhile, he said, the improvement in demand 
continues for those products consumed with beer. At the moment the 
demand for pretzels is outrunning the supply . As for beer, the supply 
has been, with one or two exceptions, catching up with the demand, he 
pointed out.—V. 136, p. 3911. 


Bancshares, Ltd.—Ezchange Offer Made to Oil Shares, 
Inc., Stockholders.— 


W.G. niuley & Co., NewsYork, on June 21 announced that until the close 
of business on July 5 1933 they will exchange for each unit (comprising one 
share of pref. and One share of common stock) of Oil Shares, Inc., held and 
surrendered in transferable form on or prior to such date four Fe ee 
shares of Bancshares, Ltd. The Underwriters Trust Co., 37 Broadway, 
N. Y. City, has agreed to act as agent in making this exchange. 


A circular describing the participating shares of Banc- 
share 8, Lad. shows: . "a 
vidends (Q.-M. exempt from present normal Federal income e 

— so. Underwriters Trust Co.; registrar, The tion Trust 

0.; an of cash and securities, Commercial;Trust Co. of New Fae # 
The participating shares of Bancshares, Ltd., are being issued for the 
da of affording a means of diversification of investment in the 12 largest 


ew York banks and trust companies, obtainable through the acquisition 
and sale of the capital stock of the following" ' institutions: 


: Original Date of | Unbroken 
Resources Present Operating Dividend 
March 31 1933. Bank. Charter. Years 

$1,777,727 ,031 Chase Nat. BankofCityofN.Y. 1877 53 
4 ,052,986 Nat. City Bank of New York. 1812 68 
.340,258,010 Guaranty Trust Co. of N. Y_. 1864 41 
708,687,975 a Bankers Trust Co__________ 1903 28 
673,305,179 Central Hanover Bk.&Tr.Co_. 1851 80 
537,913,120 Irving Trust Co______________ 1851 31 
465,032,319 b First Nat. Bk. of a of N.Y. 1863 68 
425,709,255 Manufacturers Trust Co-_-____- 1905 24 
399,945,265 Bank of the Manhattan Co____ 1799 84 
383,130,888 Chemical Bank & Trust Co__.._ 1824 105 
305,503,337 The New York Trust Co______ 1889 39 
5,587 ¢ Co 78 


250,00. rm Exchange Bank Tr. Co. 1853 

a April 10 1933. b April 14 1933. e¢ April 1 1933. 

Bancshares, Ltd.—Is a Delaware tion organized for the Par teers 
of providing a medium for diversified investment in the stocks of the 12 
largest banking institutions in New York, which are listed above. Banc- 
shares, Ltd., by its charter, is absolutely restricted in its investments to 
the stocks of these 12 banking institutions, and in U. 8. Government obli- 
gations and (or) cash. The company’s charter further provides that not 
more than 20% of its assets may be invested, at any given time, in any 
one of these banks or trust companies. 

The company is not permitted to borrow money, create any funded in- 
debtedness, purchase stock on margin, sell short or use any of its assets 
for any s tive purposes. These s fic restrictions thus assure the 
absolute liquidity of the company at all times. 

All cash and securities of the company are held by the Commercial Trust 
Co. of New Jersey, under a custodian agreement. 

Capitalization.—Corporation has an authorized capital of 220,000 shares, 
classified as follows: sa 
Participating shares ($.50 par value)___._.__....----------- 200,000 . 
Common stock ($.25 par value).._.._.___________------.--- 20,000 shs. 

Both classes of shares have equal voting rights. 

The difference, less one-quarter of one point for distribution costs, be- 
tween the offering price of the participating shares and the par value of 
50 cents is allocated to the company’s surplus account, which surplus is 
invested alike with capital. 

Supervision.—The affairs of the commone are supervised by a board of 
directors, who are closely associated with W. G. iley & Co. e directors 
receive no compensation for their services other than nominal directors 
fees for attending regular meetings. 

Marketability.—The corporation's charter specifically authorizes it to re- 
purchase its own shares. A market is maintained at liquidating value 
of the underlying securities based on the closing market prices at 4 P- m. 
each weekday and 12 m. on per meaty which price prevails until the closing 
market on the following business day.—V. 136, p. 3912. 


Baragua Sugar Co.—Distribution to Bondholders.— 

The Chase National Bank of the City of New York, as trustee under the 
agreement dated July 22 1922, has a sum in cash available for distribution 
to holders of 1st mtge. 15-year 7% % sinking ed bonds due July 15 
1937 which were not deposited under the pe reorganization of the 
company, at the rate of $96.189 for each $1,000 principal amount of un- 
deposited bonds.—V. 136, p. 2614. 


Bethlehem Motors Corp.—Stock Off List.— 

The following securities, which were suspended from trading between 
Oct. 8 1921 and Oct. 23 1924, and which are no longer eligible for trading, 
were stricken from the list of the New York Stock Exchange: 

1. Bethlehem Motors Corp., common stock. 

2. Case Plow Works Co., common stock, 7% 1st pref. stock and 7% 
non-cumulative 2nd pref. stock. 

a5 Cotmmasio Graphophone Manufacturing Co., common stock and 7% 
pret. b 
. Continental Candy Corp., capital stock. 
Gaston Williams & Wigmore, Inc., capital stock. 
. Pacific Development Co., capital s B 
. Republic Motor Truck Co., Inc. (N. Y.), common stock. 
. Saxon Motor Car Cop... common stock. 
, yey Caen & Fruit Products Co., class A stock and class B stock. 
7 . * 


OWONAOrs> 


Bowman-Biltmore Hotels Corp.—FEarnings.— 
For income statement for three months ended March 31 see ‘* Earnings 
Department”’ on a preceding page.—V. 136, p. 2978. 


Brewing Corp. of Canada, Ltd. (& Subs.).—Zarnings. 




















10 Mos. End. 

Period— Oct. 31 '32. Dec. 31 ‘31. 
Profit from operation $1,248,977 $1,705,022 
eI ee ebabeke 1,217,95 1,558,425 
Provisions for depreciation __ 284,21 23,915 
Bank and other in 56,212 69,319 
Expenses written off 63 ’ 

ES IE Ta CRE ERENS eie  -f aps pee eee $315,037 $252,564 
See INOe.. . . . contac cockabouebeeu 481 29, 

RT eter eueunen $314,556 $222,601 
Provision for income tak... ccccccccccccccce 4,517 12,907 

eases dbenudeuheawe $319,073 $235,508 
Applicable to minority interest........-..------ 9,962 10,273 

FE A ae ES ae $309,110 $225,235 
Dividend ey POs Te. ccocsanseemenadtdenn»- ae . 
GIES GUNES HRINNOO. Sob ccccnccuwenccecocses 496,591 180,601 

ees 200, Bl... cnnawannaceannseencbaveued $805,702 $496,591 


x Not including Dominion income taxes. 
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Comparative Consolidated Balance Sheet. 





7 > a Oct. 31°32. Dec.31 31. Liabilities — Oct. 31°32. Dec.31'31. 
iShasius isan lee sliahacets $22,088 $114,122] Bank loans, &c... $498,168 $566,255 
aMarketabie secur- Payables_.-..-.--. 434,027 230,501 
a eee a 88,818 124,150) Mtges., &c., pay.- 61,107 61,357 
Pa oe (net). 257,394 295,844| Res. conting.,@&c_. 258,026  ©424,996 
Inventories - . . --.- 1,025,470 1,080,149|5% serial notes... 450,000 500, 
Deferred charges- - 39,509 36,548| Minority interest 
b Fixed assets__.. 4,630,582 5,218,987 CDs akin can 155,116 192,164 
Miscell. assets.... 169,645 267,017} d Capital stock... 4,869,841 4,863,719 
Preliminary exp., Capital surplus-.. 334,320 324,855 
adie tila sande lab 21,399 27,030} Deficit.....--... 805,702 496,591 
‘TOG. -tiwtinwas $6,254,904 $7,163,847 POR own taut $6,254,904 $7,163,847 





a Approximate market value, $72,780 in 1932 and $122,490 in 1931. 
b After de deduction of depreciation reserve of $1,826,705 in 1932 and $1,859,- 
286 in 1931. c Largely in connection with former export shipments, 
most claims having been settled with amounts pi vided more than adequate 
to cover all liability. d Represented by 146,056 (145,886 in 1931) no par 
ae . Pre a and 267,049 (266,484 in 1931) shares common stock. 
— p 


Bullocks, Inc.—Larnings.— 
Years End. Jan. 31— 


1933. 1932. 1931. 1930. 
Net sales of m’chandise_$18, ev 688 $23,699, a $27,052,048 $26,750, 3 
Sales of leased sections -_ 4,60 366,4 























CORTE cs wvcvtinn sn 89. 206 15,266, 296 17,389, 475 17, 124. 341 
Gross - eeiPpadstocem 
a $6,524,876 $8,076,296 $9,333,221 $9,259,688 
Income from leased sec- ay 
WOES, BO ecncidwiw nae 14,088 18,391 20,393 19,327 
Total gross profit.... $6.538,964 $8,094 687 $9,353,615 $9,279,015 
Operating expenses -- - -- 5,408,992 6,396,855 7,036,543 6,762,948 
Deprec. & amortization - 544,51 / 649,693 599,191 
Bond interest__...----- 408,433 420,029 429,553 238,842 
Other deductions (net) - 95,987 56,22! 74,855 124,747 
Prov. for Fed. inc. tax_- 7,805 78,033 131, "950 149,453 
eG Wisne cc ecannes $73,226 $536,577 $1,031,020 $1,403,834 
Previous surplus -----_-_- 2,733,187 3,066,089 .2,672,901 1,598,008 
Eee eaciees nekcns = akee UC leew ee 14,626 
Gain by purchase of own 
securs. at a discount _-_ eee: oS a ee”. Soe 
Total s _ er $2,971,840 $3,602,666 $3,703,921 $3,016,468 
Preferred dividends ---_- 288,536 302,846 312,082 315, 
Common dividends - - __- 243,999 368,922 saa 
Add’ns to res. for contin_ 35,000 35,000 35,000 28,567 
Premium paid on pref. 
i ee a ee 140,676 tae hese 
Other charges--------- 21,911 eee, Sa ee EN oe 
Surplus Jan. 31_--_--- $2,382,393 $2,733,187 $3,066,089 $2,672,901 
Shs .com.stk.out.(no par) 243,984 244,029 250, 250,000 
Earnings per share-- --- Nil $0.9 $2.88 $4.35 
Balance Sheet Jan. 31. 
1933. 1932. 1933. 1932. 
Assets— $ $ Liabilittes— $ $ 
Sees 2,254,639 1,256,485! Accts. pay., incl. 
Cust. accts. (net). 1,369,513 1,879,252 mdse. in transit _ 715,777 1,205,517 
Inventory - ..---- 2,742,500 3,831,300, Div’s pay on pref 
U.S. Treas. ctfs.. 321,844 403,200) OKonce---ce- ee. Wena 
Value of lifeinsur. 136,412 140,931 pms int. & local 
Munic. and Joint Sea 122,101 132,841 
Stk. Land Bank Fed. income taxes 7,8 78,034 
i rer 49,500} Res. for cont., &c. 248,894 211,988 
mt... corporation Prop. purch. oblig. 200,000 200,000 
securities _ _ - - _- 85,727 113,725 | Def'd liability.._.. 127,000 127,000 
Real est. adjac’t to Secured s. f. 6s... 3,200,000 3,441,000 
Wilshire store... 649,960 641,735| First mtge. 6s___. 3,500,000 3,500,000 
Empl.notes for stk. 7% pret. stock____ 4,005,100 4,250,000 
& bond subser’ns a210,980 228,119} c Common stock... 4,456,747 4,457,569 
Cash adv. to offic. Cure. . ce coe 2,382,393 2,733,188 
& employees - - - eee ae 
Sundry other assets 106,891 114,107 
b Land, leaseholds, 
Didgs. ty equip. _10, 423, " 10,876,804 
Good-will _-____-- 1 
Seammea eocse* 708, 546 802,926 
pe ew PIR oe Teg 19,035,908 20,337,136! Total... -- 19, 035, 908 20,337, 136 
ubscriptions only. b After deprec., &c., of $2,798,561 in 1933 


and roe S89. 626 in 1932. Of this allowance for’ depreciation and amortiza- 
“a $2, 974,1 0 has been absorbed in operating expenses since Oct. 1 


c Hepresented by 243,984 no par ieee in 1933 and 244,029 in 
1932.—V. 134 


Burmah Oil Co., Ltd.—To Retire Debenture Stock.— 
Sir John T. Cargill, Chairman of the board, stated at the annual meeting 
that the directors have decided to redeem on Jan. 1 1934 the £4,000,000 
“% $74 70 debenture stock. When asked by a shareholder if the board in- 
ed to make a new issue at lower rate of interest, Sir Jobn said: ‘1 
don’ t think that is in the least likely.’’-—V. 133, p. 2606. 


Bush Terminal Buildings Co.—Earnings.— 
For i income statement for three months ended Mar. 31 1933 see 
Department’’ on a preceding page.—V. 136, p. 2615. 


Bush Terminal Co. (& Subs.).—Earnings.— 


For income statement for three months ended Mar. 31 see ‘‘Earnings 
Department”’ on a preceding page.—V. 136, p. 3726. 


Butte Copper & Zinc Co.—Property Being Reconditioned 
—To Reopen Mine.— 


ae: J. Seligman, President of the above company, states that the Anaconda 


Ie foe 1 Mining Co. is reconditioning the property with a view of reopening 
or full operations during the month of August 1933. 

he directors, subject to the approval of the stockholders at the next 
iat. have granted a five years’ extension of the contract with Anaconda 
Copper Mining Co. running until 1941, under which the Butte company 
s to receive higher prices for the output, it was announced.—V. 136, p. 1020. 


Canada Bread Co., Ltd.—Reduction of Pref. Dividend.— 

The directors have declared a dividend of 75 cents per share on the 
7% non-cum. 1st pref. stock, par $100, payable June 30 to holders of record 
June 20. A distribution of $1 per share was made on this issue on April 1 
last, as compared with regular quarterly dividends of $1.75 per share 
previously paid.—V. 136, p. 4273. 


**Earnings 


Canada Foundries & Forgings, Ltd.—Earnings.— 














Years Ended Dec. 31— 1932. 1931. 
ES ee $54,119 $34,390 
Administration expense____.______.___________ 19,236 23, ts} 
a Rena a pa eeaner ee aanaal 419 576 
i A gan he aS RR a RS 9,804 1l, 081 

ISTE a CA EE 83,578 69,828 
EET AE ESE ES ES SE re * fs - ws 508800 

ES DET SRT $83,578 $98,628 
Cee en neem ace 342,107 496,572 

I RR Be 8 ee, Fe. $258,529 $397 ,944 
Ne i mwweee WY Themeuae 4,202 
I oo ene 1,090 1,635 

nsfer to reserve contingencies............... --_--- ,000 
en, MO MOO, Tee Ce ce cavenoumec $257,439 $342,107 
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June 24 1933 
Balance Sheet Dec. 31 1932. 
Asset3— Liabilities— 
Cost of e pepartins Lwetieispas $1,734,454] Class A stock_._.___.___---- $1,344,000 
GRODWEBS . isieietic. cia 250,000 | Class B stock__________----- 240,000 
Materials & supplies_________ 518,526 | Reserve for depreciation - - - - - 630,585 
Accounts receivable_________ 113,598 | First mortgage 6% bonds_... 162,360 
OE ae SEIS ee eee ee 3,068 | Accounts & bills payable _____ 33,402 
Deferred expenses__________- 8,773 | Accrued wages__________._-- 4,901 
Investments in other cos__-_- 46,604} Loans from bank___________- 13,837 
Bonds held for sinking fund _ __ ET aS ee ee 257,439 

BOs és hdd ac Sa $2,686,522 BOM RES iat eteee wid $2,686,522 
—V. 133, p. 2271. 

Canada Iron Foundries, Ltd.—£arnings.— 

Calendar Years— 1932. 1931. 1930. 1929. 
Operating profits - - - __- $187,303 $345,448 $395,310 $485,57 
Other income_________- 182,597 ‘316,259 162,617 137,738 

Total income_-_--- --- $369,900 $661,707 $557 .927 $623 308 
Depreciation .......... 195,059 195,059 195, pred 195,059 
Sa eee 5,8 27 .300 28 30,360 
Maintenance ---_.____-- 3,794 4 "440 4, S85 4,711 

Net income-_-_______- $145,247 $434,908 $329 483 $393,178 
RPS = cacao wees y116,334 «280,635 x280 635 x280 635 

Ges. Ade sek. $28,913 $154,273 $48,848 $112,543 
Previous surplus-_--_-__-__ 352,760 198,487 149,638 37 .095 

Profit & losssurplus.. $381,673 $352,761 $198 487 $149.638 


x6% on pref stock and 3% on common stock. 
Balance Sheet Dec. 31. 


y 3% on preference stock. 








Assets— 1932. 1931. Liabilities— 1932. 1931. 
Properties __-____- $2,927,503 $3,117,844] Preferred stock _ _ _$3,877,800 $3,877,800 
Investments ____- 2,974,831 3,002,646|Common stock___ 1,598,900 1,598,900 
Loans to affil.cos. 373,149 —__-_-- Debentures _ _ - - __ 430,000 455 ,000 
Inventories _ _ _ _ _- 609 ,660 687 ,105| Accts. payable___. 156,850 145,482 
Accts. receivable_-. 258,879 411,861 = from affil. 

Governtment bds_ 57,215 I ais nantes 220,380 313,930 
err 55,530 138,964 Dividends payable 58,167 156,885 
dU 450,000 450,000} Bankloans_...... ------ 60,000 
Deferred charges - - 10,126 3,356 | Tax reserves__-___ 25,943 58,496 
Deb. interest _ _- -- 12,900 13,650 

Unclaimed divs_ - - ee. saeco 

Generalreserve... 936,000 936 ,000 

ieee aaa 381,673 352,760 

Te. che $7,716,893 $7,968,903] Total__.....-- 87 716,893 $7,968,903 





—V. 135, p. 1334. 


Canada Steamship Lines, Ltd.—Bondholders Asked to 
Deposit Bonds.— 


According to an announcement issued June 15, the bondholders protective 
committee of the first & gen. mtge. 6% gold bonds, series A, is now request- 
ing de ae of bonds. This action follows the failure of the company to 
meet the annual sinking fund in respect of these bonds due on Oct. 1 1932, 
and the 5 non-payment of the bond interest due on April 1 1933. 

At a meeting of the committee held recently the situation was discussed 
in a general way with representatives of the company, and it was decided 
that it would be necessary to take time to study the situation thoroughly 
before an appropriate course of action for the benefit of bondholders could 
be decided upon. 

A deposit agreement dated as of April 18 1933 has been prepared and 
lodged with the Montreal Trust Co., depositary. It is proposed that bond- 
holders who desire to avail themselves of the facilities which the committee 
affords should deposit their bonds at any office of the Montreal Trust Co. 
or principa! branches of the Royal Bank of Canada in St. John, N. B., 
Quebec, Ottawa or Regina. July 31 has been fixed as the tentative date 
on or before which deposits should be made. If and when a plan is formu- 
lated, notice will be given to depositors who may, if they do not ere 
of the plan, withdraw their deposited bonds without expense within a 
period of 30 days after the announcement of the plan. 

Holders of large amounts of bonds have already expressed their approval 
of the organization and personnel of the committee. and have indicated 
their intention to deposit their bonds. The committee points out that the 
bonds are widely scattered. ‘The terms of the trust deed make it impor- 
tant that the committee be authorized to speak for as large a proportion of 
the bonds as possible. and the committee urges all holders to deposit their 
bonds promptly. Deposited bonds must be in negotiable form and have all 
coupons maturing On or after April 1 1933 attached. 

The bondholders’ protective committee is comprised of the following: 
JT. Bradshaw, Chairman, Pres. North American Life Assurance Co., To- 
ronto, Ont.: A. D. Cobban, Wood, Gundy & Co., Ltd., Toronto, ‘Ont.: 
Norman J. Dawes, Pres. National Breweries, Ltd., Montreal, Que.; 
William Ferguson, Kiddezv, Pcabody & Co., New York: Andrew Fleming, 
Hartt & Adair Coal Cv., Ltd., Montreal, Que.; Hon. D. O. L’ Esperance, 
director Banque Canadienne Nationale, Quebec, Que.; A. J. Nesbitt, 
Pres., Nesbitt, Thomson & Co., Ltd.. Montreal. Que.; S. L. Whitaker, 
sagpeceer, the Dominion me Assurance Co., Waterloo, Ont. 




















E.G. Smith, Room 101, 355 St. James St. West, Montreal, is the Sec- 
retary ‘of the committee. vat * 136, p. 3726. 

Canadian Converters’ Co., Ltd.—Earnings.— 

Years End. April 30— 1933. 1932. 1931. 1930. 
Net profits (sub. cos.) -- $7,182 $24,563 $53 ,704 $103,817 
Int. on investments- - -- 5,875 5, 588 970 

Total income-_-_-_-_-_-_-_- $13,057 $29,659 $56,292 $104,787 
Deprec. & inc. tax res_-_ 7,000 Ve ‘ 7,500 

Net income___._..-- $6,057 $18,158 $44,792 $87. 287 
Dividends paid____---- 26,003 ° 65,006 91,008 
Ey. BAY; DEST ..<-.-<-- J J 21,669 30, '336 

Balance, deficit__ .--- $28,614 $33 ,846 $41,884 $34,057 
Shares of cap. stock out- 

standing (par $100) -- 17,335 17,335 17,335 17,335 
Earnings per share on 

capital stock. ..._..-. $0.35 $1.05 $3.58 $5.03 

Balance Sheet April 30. 

Assets— 1933. 1932 Liabilities— 1933. 1932. 
Plant, gd-will, &c_$1, thy 158 $1,975, 371 Capital stock ___-__ $1,733,500 $1,733,500 
Investments ----- 2,315 112,319 | Accounts payable_ 25,154 462 
Inventories _ _ ---- 428'B50 463,367 | Unclaimed divs __ - 80 72 
Accts. receivable _ - 127,041 141.895 Dividends payable 8 667 8,668 
Bills receivable __ _ 414 204; Wages accrued__-_ 11,039 13,325 
Insur. prepaid, &c 10,476 9,518| Depreciation__._._.. 352,287 352,020 
Ges cveacebeecs 11,596 12,807 | Surplus__....-.-- 534,821 563,433 

, | ee eee $2,665,549 $2,715,482 0 $2, 665, 549 $2, 715,482 
—V. 135, p. 470. 

Canadian General Investments, Ltd.— Div. Decreased. 


The directors have declared a quarterly dividend of 714 cents per share 
on the registered stock, no par value, payable July 15 to holders of record 
June 20, and on the no par coupon shares, also payable July 15. This 
compares with 10 cents per share paid each quarter from July 2 1932 to 
and incl. April 1 1933.—V. 134, p. 131. 


Case Plow Works Co.— Stocks Off List.— 
See Bethlehem Motors Corp. above.—V. 131, p. 1425. 


Celtic Knitting Co., Ltd.—Earnings.— 


Calendar Years— 1932. 1931. 
rr oka ecnaseheaeaenee prof$4,578 $7,895 
Previous surplus x 5,702 


eeeerecserecreceseesesseseoaeseeeee ® 
6 


Reorganization expenses written off______------- 


$2,193 





Deficit, Dec. $1 $1,022 
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Balance Sheet Dec. 31. 

Assets— 1932. 1931. Liabilities— 1932. 1931. 
BS RSET $1,358 $1,637| Bank loan_______ 3,500 3,500 
Accts. receivable __ 22,510 34,984] Accounts payable_ 9,339 18,339 
Loans receivable__ 300 300] Res. for deprec., 

Inventories _____- 72,493 84,599} plant, machin__ 22,253 20,253 
Investments _____ 50,140 50,024 | xCapital stock_ ___ 245,923 391,536 
Plant, machinery, Res. for doubtful 

office equipment 175,580 171,688 accounts_ -__-____ epee ee 
Prepaid taxes, ins_ 1,155 1,226] Profit & loss acct_ 1,022 2,193 
Organiz. expense. -—______ 1,362 
Good-will, trade 

marks, &c__._. 1 150,000 

SE ais brake. $323,537 $495,821 SS Canes $323,537 $495,821 





x Represented by 27,000 no par shares.—V. 135, p. 471. 
Celluloid Corp. (& Subs.) .—Earnings.— 








Calendar Years— 1932. 1931. 1930. 1929. 
Profits from operations loss$230 ,67 1 $8,130 $104,183 $982,140 
Other income (net) ___-__ 110,020 138,411 112,396 101,284 

Totalincome---___-- loss$120,652 $146,541 $216,579 $1,083,424 
Provision for deprec____ 194,437 332,558 325,855 208,749 

vision for conting... ______ 75,000 150,000 96,401 
RN EOS ag am, 0 Re ea 58 ,966 
Inventory adjustments _ 84,092 Samee:.. O daeeu en: bee 
Expend. for develop. & 

plant reconstruction-- ------ EW =: Ane 16 . eae Kee 

LS $399,181 


$588,858 $259 ,276 prof$7 19,308 
Be I ne 153 ,243 167,174 
OEE GWE cs cw sce es 157 536 171,857 





Deficit for year______ $399,181 $588,858 $570,054 sur$380,277 
Previous surplus - -_-_ _ _- 161,131 749,988 758,254 419,770 
Surplus arising from de- j 

crease of capital______ L BOOVEse 55 beware ioe kh ae: ba 








el ha ic $1,567,119 $161,131 $188,200 $800,047 
Tea gna 38/211 41:794 





_ NS eR rele tits $1,567,119 $161,131 $149,989 $758,254 
Earns. per sh. on 194,952 
shs.com. (par $15) - -_ Nil xNil xNil x$1.95 


x No par shares in these years. 
Consolidated Balance Sheet Dec. 31. 


1932. 1931. | 1932. 1931. 
Assets— $ $ | Liabilities— $ $ 

ae 291,809 251,943! Acets. payable-__ 22,185 36,998 

Time deposits-___ 100,000 250,000 | Accrued liabilities. | 45,175 39,451 


U. 8. Govt. & mu- | Res. for conting’s_ 
nicipal securities 718,367 845,379) Spec. res. for plant 
Customers’ notes obsol. & reconst. 132,726 176,770 
& accts.receiv_. 670,416 879,983 |b Ist pf. part. stk. 2,388,200 2,388,200 


Other accts. & int. | c $7 pref. stock___ 2,455,100 2,456,100 

receivable______ 75,532 62,618 |d Common stock__ 2,924,276 4,729,446 
Inventories _____- 1,503,694 1,694,232/|Surplus__________ 1,567,119 161,131 
Mtg. on prop. sold 37,800 40,000 | 


a Real estate, plant 
& equipment.__ 5,746,783 5,768,584 
Prepaid exps. and 


charges... _____- 60,696 76,018 
Patents & licenses _ 15,124 16,569 | 
Non-oper. plant__ 132,725 176,770 


Devel. charges def. 181,834  -______ 








(ERA ae 9,534,782 10,062,096 » 9,534,782 10,062,096 

a After depreciation of $4,177,678 in 1932 and $3,989,968 in 1931. 

b Represented by 23,882 no par shares. c Represented by 24,551 shares 
(no par). d Represented by 194.951 shares of $15 par value in 1932 
and no par in 1931. e Giving effect to decrease of capital authorized at 
special meeting of stockholders on Jan. 31 1933.—V. 136. p. 1020. 


Central States Life Insurance Co., St. Louis.— Merger. 

The merger of this company and the American National Life Assurance 
Co. is proposed. The stockholders are expected to vote on the plan 
within the next few days. 

The new company will be known under the name Central States Life 
Insurance Co. t will carry the same capitalization as the present Central 
States Life—namely, $400,000 of $5 par value stock. Stockholders of the 
American National will receive $50,000 of the stock of the new company. 

The Central States comeeny at the close of 1932 had $18,349,229 in 
admitted assets and $103,845,272 of insurance in force. The American 
National had $13,000,000 of insurance in force and about $3,500,000 in 
assets.—V. 136, p. 1380. 


Central West Casualty Co., Detroit.— Merger.— 
See Great Lakes Casualty Co. below.—V. 132, p. 2590. 


Chain Belt Co.—Earnings.— 


{{necluding wholly-owned subsidiary, Stearns Conveyor Co.] 

Calendar Years— 9: 

Gross neotit.......-...- $426 
Selling, administrative & 


€ 


2. 1931. 1930. 1929. 
174 $1,168,793 $1,748,738 $2,277,586 








general expense__--_- 823,414 1,140,506 1,185,507 1,298,813 

Net profit___-_--_-__ ~ ~loss$397 ,240 $28 ,287 $563 231 2978773 
Interest & other income _ 51.520 57 ,868 47 ,280 27 405 

Total income_-_-_---- loss$345,720 $86,155 $610,511 $1,006.17 
Fed. & State inc. taxes__ a 2,212 95,800 160.769 

OO loss$345,720 $83 .943 $514.711 $845,409 
Dividends paid_____-__- 90.000 273 ,003 300,004 300,004 

Balance, surplus__--_-__ def$455,720 def$189,060 $214,707 $545,405 
Earns. per sh. on 120,000 

shs. com. stk. (no par) Nil $0.70 $4.29 &7 .04 

Consolidated Balance Sheet Dec. 31. 

Assets— 1932. 1931. | Liabilities— 1932. 1931. 
yProp., less res__.$1,361,370 $1,436,608 | xCapital______-__- $2,441,621 $2,441,621 
Cash &ctfs.ofdep 664,163 399,980 | Accounts payable. 48,099 52,222 
Marketable secs. 532,956 799 853 | Accr. wages, taxes, 

Accts. & notesrec. 451,450 Rs Re ae 80,999 129,663 
Surr.val.of officers’ Reserve for engin. 

life ins. policies_ 90,030 81,517 expense & con- 
Misc.inv.(at cost) 130,509 1441066 | tingencies_____- 46,286 49 694 
Inventories ____-- 501,777 733,700 | Surplus_.-..-..---- 1,195,388 1,615,046 
Def. chgs. to oper- 62,086 64,332 | 
Patents, &c___.--. 18,052 21,637 | 

; | ee ore $3,812,394 $4,288,247 | 2 aR $3,812,394 $4,288,247 


x Represented by 120,000 shares of no par common stock. y After de- 
dotereae rons for depreciation of $1,480,531 in 1932 (1931, $1,390,825). 
—V. 136, Dp. 663. 


Charlottesville Woolen Mills Co.—Smaller Dividends.— 

A semi-annual dividend of $1.75 per share has been declared on the 
common stock and on the 7% cum. pratic. pref. stock, par $50, payable 
July 1 to holders of record June 15. 

A semi-annual dividend of $2 per share on the common and a semi-annual 
dividend of $1.75 per share and an extra of 25 cents share on the pref. 
stock, were paid on Jan. | last and on July 1 1932. eviously, both issues 


received $6 per share each six months.—V. 135, p. 4389. 
(H.) Channon Co.—FEarnings.— 
Calendar Years— 1932. 1931 1930. 


Net loss after chgs. & depreciation... x$187,015 $135,396 _ $55,129 
» x Arrived at as follows: Gross profit on sales, $193,785; selling, general 
and administrative expenses. $361,161: net operating loss, $167,375; 
other income, $17,396; net loss, $149,980; other expenses (including bad 
debts charged off), $37,035; net loss for year (as above), $187,015. 
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Balance Sheet Dec. 31. 


Assets— 1932. 1931. Liabilities— 1932. 1931. 
I ccncethinc a etedscinas $22,877 $56,916} Accounts payable. $34,922 $30,816 
xAccts. & notesrec 242,322 315,242 | Accrued salaries & 

Surr. val. of life ins 24,543 21,630} wages..__.-..-- 2,698 3,255 
Inventories _ _____ 444,875 506,833 | Prov. for gen. taxes 68,413 53,904 
Treas. stk. of corp. Notes pay., banks 20,000 | anenee 

5 114,475 108,075 | Divs. declared, un- 

Scrip & anticip. claimed checKs. ----.-- 342 

w ee SR 00S 3 stews lst pref. stock.... 479,300 479,300 
Stks. & bonds of 2d pref. stock_._.. 295,100 295,100 

other corps. & rl. yCommon stock.. 200,000 ’ 

est. (at cost). -__ 6,020 9,236 | Capital surplus- -- 32,570 37,384 


Furn., fixt. & equip 77,892 88,637 | Earned surplus- _-_def.103,510 95,835 
Leasehold ___.__- 1 1 
Good-will_______- 1 1 
Prep. rent, unexp. 

ins. & other def. 











Gnarees. <2... 76,825 89,365 
As i deles eccle cre $1,029,495 $1,195,939 y | See: $1,029,495 $1,195,939 


x Less provision for doubtful accounts of $15,000. y Represented by 
40,000 shares of no par value.—V. 135, p. 1659. 


Chrysler Corp.— Dodge Deliveries Higher.— 

Dodge dealers during the week ended June 10 delivered 3,908 passenger 
cars and 503 trucks, an increase of 2% over the previous week and 141.2% 
over the corresponding period of 1932. These deliveries include Plymouths 
sold through Dodge dealers. 

Dodge dealers’ deliveries from Jan. 1 to June 10 this year are 146.6% 
of the total for the like period last year. 


Plymouth Sales Gain.— 

Both retail sales of Plymouth cars to consumers and shipments from the 
factory to dealers reached a new record high during the week ended June 10, 
—- re to Harry G. Moock, General Sales Manager of the Plymouth 

otor Corp. 

‘‘Record sales to consumers of 6,291 cars in one week makes the ninth 
consecutive weekly increase in Plymouth deliveries. This volume is 89.7% 
greater than the corresponding week a year ago,’’ said Mr. Moock. 

“Production last week was stepped up to 8,561 cars, which marks a 
new record for the Plymouth factory.’’—V. 136, p. 4274. 


City Auto Stamping Co.—Contract.— 

The company announces the closing of a contract with the Nash Motors 
Co. for supplying the latter with a new type of auto ventilating system on 
which the City Auto Stamping has the sole manufacturing rights. Pre- 
viously it has manufact only fenders and radiators. 

The City Auto Stamping Co. is developing a new type of door to make 
it possible for three persons to ride comfortably in the front seat of a car. 
The company is now employing 400 workers and is operating full time. 

Negotiations are under way with the Libby Owens Ford Glass Co. 
wee that company will supply the glass for the ventilator.—V. 136, 
D. . 


Clorox Chemical Co.—Quarterly Dividends.— 4 

The directors have declared two regular quarterly dividends of 50 cents 
per share, payable Oct. 1 1933 and Jan. 1 1934, to holders of record Sept. 20 
and Dec. 20 1933 respectively.—V. 135, p. 1496. 


Columbia Graphophone Mfg. Co.—Stocks Off List.— 
See Bethlehem Motors Corp. above.—V. 122, p. 3214. 


Commercial Credit Co., Balt.—Decrease in Capital, &c. 

The stockholders on June 22 approved a proposal to change the par 
value of the common stock from no par to $10 per share, each share to be 
exchanged for one new share, to decrease the authorized number of shares 
from 3,000,000 to 2,000,000, and to reduce the authorized class A con- 
vertible stock from 1,000,000 share to 500,000 shares. 

The stockholders also authorized the retirement of 45,948 shares of com- 
mon stock purchased in connection with the liquidation of the Commercial 
Credit Management Co., and authorized the purchase from time to time of 
54,052 additional common shares at a price not in excess of $20 per share. 

The stockholders further approved the transfer to capital surplus of 
the difference between the present stated value of $12 per share for the 
—- stock and the proposed par value of $10 per share.—V. 136, p. 4274, 


Consolidated Mining & Smelting Co. of Canada, Ltd. 
—Acquisition.— 

The stockholders vf Bridge River Consolidated Mines ratified at the 
annual meeting a transaction with the Consolidated Mining & Smelting 
Co. of Canada whereby the latter procured a 52% interest in the Bridge 
River property, or 1,506,000 shares of the authorized capital stock, in 
return for undertaking to develop the mine to a point where an adequate 
supply of ore is indicated to warrant construction of a 100-ton mill. The 
Consolidated company agrees to finance cost of mill. 


Comparatire Income Account for Calendar Years. 





1922. 1931. 1930. 1929. 
ERE RES Ripe IN $11,272,234 $15.670,946 $21,613,751 $30,200,046 
Inventories........... 5,797,198 6,703,849 6,693,387 5,507,174 
Other revenue.__-----. 1.02%,260 1,590 943 1,862 ,960 870,003 
pO Re ea are eae $1,095,692 $23 965.738 $30,170,098 $36 577,223 
Ore, previous year _- 6.703,849 6,693,388 5,507,174 5,130,329 
Custom ore_-__- 998 ,627 2,170,012 4,063,126 2,890,137 


Phosphate rock & am- 
monia purch__---_- 


‘ 230,844 838 ,265 waits 12 oe rt 
Freight & insur. on ores 








from company’s mines 540,238 747 283 887 ,208 1 007 777 
General, &c., expenses 9.114,849 11,073,178 12,300,316 13,040,872 
Development expenses 308 454 411,615 1,443 ,026 1,478,054 
Depreciation _ - - - 2,104,685 1,784,354 2,191,084 1,958,470 
RNIN i vic od wa 538,050 617,722 716 646 716,947 
Directors’ fees - 7,920 8,440 7,480 6,375 
Loss on bonds sold_- 107,725 Pal is ad ee PA nm mm 
Fire insurance reserve pins ? tat 128,311 
Employees’ pension fund 17,747 16,918 15,622 15,307 
Interest, bank & general 313,564 312,166 231.045 63,435 
Income & mineral taxes - ekies x 376 ,966 1,281,310 
Sundry items written oft 17.250 5,705 22.054 11.869 

Net income. __.loss$2,908,107 loss$714,290 $2,378,351 $8 ,848 030 
Dividends - - - - .. - - Je: 8.478.370 2.748 421 6.519.206 6.373.750 

Ralance________.~ .def$4.386,382 df$3 ,461,711 df$4 140,855 pf#2,474,279 
Profit & loss balance 1,417,769 5,801,151 9,352,603 13,493,459 
Shs. cap. stk. outstand. IZ) » 

(par $25) - --- .-- 592,050 563 486 536,184 510,048 
Earnings per share - Nil Nil $4.43 $17.25 
Comparative Balance Sheet Dec. 31. 

1932. 1931. 1932. 1931. 

Assels— 3 $ Liabilities — by s 
Properties __ .. .._.15,286,206 15,680,417 | Stock. .--------- 14,801,250 14,087,000 
DSc eenee 19,976,590 21,318,148] Prem. on stock- - - 6,760,345 6,760,345 
Ores, metals, &c__ 6,181,614 6,703,849] Accts. payable... 1,801,947 2,151,926 
ee 3,087,576 3,749,020] Pay. in advance on 
Accts. receivable__ 2,352,057 1,936,126 sales contracts... 414,732 ------ 
Bonds, &¢.....-.- 1,873,936 2,646,104] Res. for taxes...- ------ 61,709 
Geass. ..-. ee 143,022 162,380 | Loan sec. by depos. 

Deferred charges 23,227 16,731 Ne er 15,000 
Bank loans & over- 

OR onc caine 3,848,498 3,358,039 

Divs. payable.... 1,478,275 1,411,690 

ee 18,401,416 18,562,917 

DUPONED. occu ces cn 1,417,769 5,804,151 

ee ck bce 48,924,231 52,212,777 Total. _- _.-48,924,231 52,212,777 





—V. 136, p. 3351. ‘ 
Consolidated Aircraft Corp. of Buffalo.—Completing 


Contract.— 


Lawrence D. Bell, Vice-President and General Manager, issued the 
following statement on June 19 














4466 


“Our company is qumgteting ~ first of July contract agprostnnet 


ing 
$2,000,000 covering 24 pai boats for the United States Navy. 
which is the largest aircraft contract let by the Navy since the War. e 
are building for the United States Army, under contract, four high-per- 
formance, two-seater, fighting planes and four similar type attack planes 
at a price of $612,500. A betes quantity of both of these t is needed 
by the Army Air Corps and it is expected that an order for these addi- 
tional craft will be received during the second half of the year. These 
planes do 247 miles per hour against 180 miles for previous types. The 
contract price is $25,000 each. 

“The corporation is testing a new dive bomber, built for the Navy, on 
which it is expected a large production contract will be procured this summer, 
as oe ape of this type are urgently needed to equip the new carrier, Ranger, 
which requires 27 of these models. We also have a Navy design contract, 
won in competition with the field, for the development of a new ee ° 
Ser ne D8 ar iy flying boat. The Navy has an option to buy t ying 
boat for j y 

“During the last half of 1932 we sold the Nanking Government of China 
16 of its training planes and received early this year a repeat order for 16. 
Future business is expenses from this same source. 

‘Weare at present building for the Federal Government of Mexico 6 train- 
ing planes to be delivered by July 15. Negotiations are pending for an 
additional quantity to the same customer. Other orders have re- 
ceived from Spain, Colombia, Brazil, Argentina and Canada for various 


t q 
PA bout 80% of our business is with the United States Army and Navy. 
The other 20% is for various types of planes for foreign military and com- 


mercial use. 

“Our design values have been written down from $950,000 to $200,000, 
and our machinery, &c., has been written down practically to nothing. 
In 1932 we had a loss of $318,000. The first quarter of this year yielded 
a@ small Pay on our operations. There is every reason to believe we 
shall end the year 1933 also in the black. We have no bank loans and 
will have cash of about $900,000 on July 1.”"’—V. 136, p. 2616. 


Consolidated Retail Stores, Inc.—EZarnings.— 


Years Ended Dec. 31— 1932. 1931. 1930. 1929. 
eee $11,966,169 $15,607,662 $18,250,467 $19,835,248 
Gross profit, incl. disc. 

taken on purch. & inc 

eased 














from 1 departm’t 4,604,558 5,859,020 7,179,954 7,905,155 
Oper. exp., incl. provis'n 

for income tax_....-- 5,431,845 __ 6,240,016 6,974,671 7,355,126 

Net income of wholly 

CWE 6 ctwodscbed def$827 ,289 def$380,997 $205,283 $550,029 
Propor. of net income of 

cos. applicable to stk 

oO a aha widiiedes) maken 30,000 30,000 29,250 

Total net income. ___def$827,289 def$350,996 $235,283 $579,279 
Shs. common stock out- 

standing (par $5)---- 296,733 x269,933 x298,432 x298,432 
Earnings per share. .-___ Nil Nil $0.31 $1.45 

x No par value. 

Comparative Balance Sheet Dec. 31. 

Assels— 1932. 1931. LAabilities— 1932. 1931. 
| EEE Spa $348,706 $426,227| Notes payable_... $448,566 $700,000 
Accts. receivable_. 1,197,426 1,954,163) Accts. pay. & accr. 

Surr. val. of insur. exps., incl. prov. 

on lives of offic. 207,205 245,108| for income taxes 646,260 853,901 
Inventories - _ _ _ 756,557 1,218,199] Reserve for general 
Invests. & other insur. & claims. 36,797 30,955 

Cs swoon 836,336 836,336 | Periodical install. 

Leaseholds, impts., pay. on impts., 

store furniture & leasehd’ prop. ,&c 49 601 79 ,A52 

fixtures......... 987,855 1,342,746|8% pref. stock... 1,700,000 1,700,000 
Deferred charges... 319,815 286,118} xCommon stock.. 1,483,665 1,484,665 

a adie esa 289,012 1,459,924 

BEG cak nace $4,653,901 $6,308,897 ae $4,653,901 $6,308,897 





x Represented by 296,733 shares of $5 par value in 1932 and 269,933 
no shares in 1931. 

ote.—29,970 shares of the unissued common shares are reserved to meet 
ae evidencing the right to purchase such unissued shares.—V. 135, 
Pp. ; 


Continental Candy Corp.—Stock Off List.— 
See Bethlehem Motors Corp. above.—V. 114, p. 414. 


Continental Motors Corp.—To Reduce Stated Value, &c. 
At the qpedar meeting to be held July 6 the stockholders will vote on 
changing the capital stock as of June 7 1933. to $2,361,927 from $23,- 
898 907, transferring the difference of $21,536,980 to eurpius 
The stockholders will also vote upon amending the charter to increase 
the authorized capital to 5,000,000 shares of common stock, par $1, from 
,000,000 shares of no value, and to write down the stated value of 
good-will to $1 from $5,908,317 as of June 7 1933. 


Suspended in Detroit.— 

In line with the action taken by the New York Stock Exchange last week, 
the Detroit Stock Exchange has suspended trading in the corporation's 
stock pending an investigation. 

President W. R. Angell, issued the following statement concerning 
ae of trading in shares of the company on the New York Stock 

xchange: 

‘In our previous announcement it was stated that additional information 
was being prepared for submission to the committee on stock lists of the 
New York Stock Exchange. 

“It had been hoped to present this data immediately, but it has been 
found necessary to take additional time. It is now hpoed to meet with 
the Committee not later than the early part of next week. In the mean- 
time, the company feels that no detailed statement should be made while 
the matter is pending before the Committee. 

‘*However, Gonaues of inquiries received, the company does desire to 
state at this time that the company has been selling its unissued or treasury 
stock, previously listed, for the sole purpose of providing additional work- 
ing capital for the company, and that no officer or director has been fi- 
nancially interested in any transactions connected with the marketing 
activities incident to this stock. 

“The management recognizes the interest of the stockholders in having 
the stock readmitted to trading privileges on the New York Stock Exchange 
and is proceeding as rapidly as possible.’’ 

Earnings.—F¥or income statement for six months ended April 30 see 
Earnings Department”’ on a preceding page.—V. 136, p. 4275. 


Continental Shares, Inc.—Receiver A ppointed.— 

The company, incorporated in Maryland, and founded by Cyrus 8. 
Eaton of Cleveland, was ordered into receivership June 22 by J udge O’ Dunne 
in the Baltimore civilcourts. William D. MacMillan, a Baltimoreattorney, 
was appointed receiver. The court’s action was the result of a suit by 
George L. Gugel of Columbus, Ohio, a stockholder. 

Common Pleas Judge Lee Skeel at Cleveland on June 22 appointed 
Ghertes 8S. Wachner as ancillary receiver for the assets of the company in 
The New York ‘‘Times,"’ in reporting the receivership, further states: 

‘‘Mr. Gugel told the court that Cyrus 8. Eaton, once President of the 
Continental, owes it $5,887,000 on confessed judgments. He added that 
the brokerage house of Otis & Co., of which he said Eaton was the controll- 
ing figure. owed Continental Shares $30,000,000. 

he court was also informed that one purpose of the receivership was 
to attack the validity of some of the large bank loans to Continental Shares 
yee were alleged to have been chiefly for the benefit of Mr. Eaton's 

It was stated that the sale of millions in securities by the Chase National 
Bank, which held the securities as collateral on its loans of about $35,000,000 
to Continental Shares, had been disastrous to the investment trust, and 
that Cleveland banks also planned to sell other securities held as collateral 
on their loans to Continental Shares, in the next week. The receiver will 
try to enjoin such sales of securities. it was said.—V.. 136. p. 4276. 


Cosden'Oil Co.—Plan'0 perative.— 


Joshua 8S. Cosden, chairman of the reorganization’ committee,’ 
that the plan of reorganization, dated March 10 1932—V. 1344p. 2154— 
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has been consummated and the new securities of Cosden Oil Corp. are now 
ready for delivery. The time for deposit of stock under the reorganization 
lan has been extended to July 17, according to the announcement. Bankers 
Co. is Soo, the committee and F. P. Benedict, 100 Broad- 
way, Secretary. W &R are counsel.—V. 136, p. 3914. 


Cosden Oil Corp.—Organized, &c.— 
See Cosden Oil Co. above. 


Cuba Co.—WNew Directors.— 

Alexander C. Barker, Harold P. Janisch, George K. Livermore, George N. 
Lindsay and R. Stuyvesant Pierrepont have been elected directors to fill 
vacancies caused by the Femgnetions of Clifford P. B . Herbert C. 

+ Roswell C. Tripp, William H. Woodin (wh ed to become 
of the Treasury) and William F. Lynch.—V. 136, p. 3914. 


Cuban Cane Products, Inc.—Removed from List.— 


The New York Curb Exc has removed from unlisted trading 
privileges the option warrants.—V. 136, p. 4094. 


Dallas Park Apartments.— Depositary.— 


Manufacturers’ Trust Co. is depositary for the reorganization committee 
for $550,000 first mtge. serial 644 °% coupon bonds. 


Davega Stores Corp.—E£arnings.— 

Years Ended— Mar.25’33. Mar. 26’32 
Net sales of merchandise....................... $6,654,275 $11,570,265 
Cost of mdse. sold, selling, gen. & admins. exps., 

incl. provision for bad debts & reposs. losses 

















(exel. of deprec. & amortization).______.______ 6,868,261 11,818,206 
Depreciation and amortization._._...____._______- 93,129 168,928 
I rus ardiice wad ws Sate ee wa $307,115 $416,869 
Miscellaneous earnings. __.__....._____-___-__- 124,783 125,101 
a ea oe ee ne OSL ee $182,332 $291,768 
Additional provision for depreciation and amorti- 
zation due to revision or termination of leases... §__---- 84,384 
Bonuses & exps. in connection with revision of leases 77,817 46,762 
Miscellaneous credits. .............-..-.--.-.- 194,357 67,144 
Net loss transferred to earned surplus _-__------_- $65,792 $355,770 
Earned surplus nning of period_____________- $101,991 $764,889 
Adjustment of charges to earned surplus with 
respect to stock dividends paidin prior year__...  _ ------ 75,303 
(0) SSA a ee ee Lee $36,199 $484 422 
Dividends of pref. stock (since retired)_........-.  _ _----- 112,500 
Dividends on common stock____.._..._..------- «103,515 269 ,932 
__ Earned surplus end of period......---------- _ ------ $101,991 
x Of this amount $67,317 was charged to capital surplus. 
Capital Surplus Year Ended March 25 1933. 
Capital surplus as at March 26 1932_.-..-..--------- $2,295,914 
Reserve for con cies: Reserve as at Mar. 261932 $525,000 
—_ Losses ae ~*~ sale pt ae oO = 
ui losses qa on 
period) of Western Retail a as re- 
erred to in president's report of June 151932... 170,921 
Balance restored to capital surplus_......._...-- 354,079 
Excess of par value over cost of common stock pur- 
chased and held in treasury_._....._.-.-----.--- 9,188 
$2,659,181 


Deduct Distributions to Stockholders: 
Stock of Retail Stores Corp., consisting of entire 
issued capital of 110,000 shares, distributed to 
stockholders of Davega Stores Corp. in accordance 
with plan of reorganization dated Aug. 19 1932___. 1,258,432 
Special distribution of $3 share paid Mar.11933- 659,100 
Quarterly dividends of 15 cents per share 
paid June 1, Sept. 1 & Dec. 1 1932-_-_----- $103,515 
Less: Proportion thereof charged to 





EES RAREST 36,198 67,317 1,984,849 
Capital surplus as at March 25 1933-_--------------------- $674,332 
Consolidated Balance Sheet as at March 25 1933. 
Assets— Liabilities— 
Cash in banks & on hand----- $366,597 | Accounts payable-.....--.--. $133,126 
Accounts & notes receivable... 543,659 | Accrued expenses___.......-- 28,735 
Ne cae aap 664,532 | Customers’ deposits against un- 
Value of life insurance policies. 54,789 delivered sales & other credit 
Sundry deposits __.......---- (ee ee 74,871 


389.440 | Prov. for Federal & State taxes 28,442 
47,680 Prov. for Fed. & State taxes(Def.) 31,579 


Furniture & fixtures_....---- 
Deferred charges & prepaid exp 


| Common stock (par $5).----- 1,098,500 

| Capital surplus......-.----- 674,332 

—_—_—— | — 

TN. 2 i cccceakenamnnnns SB,000.G061 TOO nee cencsccesccucee $2,069,585 


—V. 136, p. 3169. 


Dartmouth Manufacturing Corp.—Sale A pproved.— 

The stockholders on June 16 (a) authorized the sale, lease or exchange of 
all the company’s property and assets, including its good-will, upon such 
terms and conditions as the compeny deems expedient and authorized the 
officers and directors to take all steps needful or proper for effectuating 
any such sales, leases or exchanges; (b) ratified a proposal under which this 
company shall close its affairs, wind up its business, sell its assets of all 
descriptions, including its good-will, and after paying its debts, distribute 
its net assets to its stockholders, surrender its charter and dissolve, and 
(c) approved an agreement dated June 5 1933 by and between Walter H. 
Langshaw, President of the Dartmouth corporation and Fred A. Powdrell, 
Treasurer of Powdrell & Alexander, Inc., said agreement having been 
approved by the directors of both companies. The agreement was sub- 
stantially to the effect that this gomeny shall convey or cause to be con- 
veyed to Powdrell-Dartmouth Mfg. Co., a corporation formed by Powdrell 
& Alexander, Inc., all of the manufacturing plant of this company, including 
land, buildings, machinery, equipment, tools and oupees. excepting raw 
materials, goods in process and finished goods, together with the business 
and good-will, including the right to use in the corporate name of said com- 

ny so formed the name or any part thereof of this company, and to trans- 
fer to said company all of the stock of the Cove Realty Co., owned by this 
company in consideration of the payment by said new company of $70,000 
in cash and $480,000 in six-year bonds of said new company ring interest 
at 5% per annum retirable at at any time with a provision for the retire- 
ment by lot of $80,000 of said bonds annually. 


President Walter H. Langshaw, June 8, in a letter to the 
preferred and common stockholders, stated: 


At the annual meeting of the stockholders in February, it was unanimously 
voted by over three-fourths of the outstanding common stock of the com- 
pany to authorize the directors to determine whether to continue operations 
of the mill or to dispose of any or all of the pro y of the company. 

Since that time the board of directors and I personally have been con- 
sidering the various possibilities with a view to working out the affairs of 
the company to the best advantage of all of the stockholders. We have 
decided that conditions in the industry are still too unsettled to warrant 
resumption of operations without the risk of further epersting lenses. We 
have decided that the capital of the company should if possible be distributed 
to the stockholders and that the property should not be held idle awaiting 
improvement in business conditions. Until the present offer{was received, 
the only pros of disposing of the plant appeared to be by sale of the 
machinery to removed, leaving the buildings vacant and in the present 
market unsalable. 

The preferred stockholders will receive immediately upon completion of 
the sale $100 per share, being the amount to which they are entitled in 
liquidation of the company. I have estimated that the common stock- 
holders receive approximately $25 in cash in liquidating dividends 
and in addition willfreceive bonds to the amount of $20 per share held by 


them, these bonds paying 5% and being secured by a mortgage or pledge 
of all of the real estate and machinery that it is proposed to sell. 








Volume 136 
Prior to receiving this t offer the board of directors had voted to 
some of the pref’ avodk at $82 and sent out offers to stockholders. 


secure par for their stock. 
immediate e payor mae to 
Bedford 
ould go elsewhere.—V. 136, p 


ose who sent in their stock will not be deprived of this opportunity to 
This plan has the further advantage of giving 

over 1.600 le in New Bedford and it brings to the cit 

business that ctherwise we 4 orn 
Doehler Die Casting Co. (& Subs.) -—Barnings.— 














e aparece si ae th rm 1929. 
Toss profit _____ $471.: ! oe. ~- 
Selling & admin. expense 391,691 pe 
pi tee md en ,625 $241,368 $323 327 $948,117 
NS ks dec 13/117 46,735 58,739 73,830 
Totalincome________ $92,742 $288,103 $382,066 $1,021.947 
Deprec. & amortization_ 79,445 96,469 180,137 148,639 
| a oad for doubtful accts_ SMSO oO kkdoos . eee SX eee 
ey ey ee 63,8381 52, 521 ,088 33,945 
Minority mneouat OR. co ik ee ee 2,240 1,865 
Federal taxes .......... Wee 58k ahs 1,170 69,164 
Net income_________- loss$98 ,498 $139,113 $142,430 $768 .343 
Pref.& preferencedivs.. ______ 100,005 35,384 138,278 
SS oe def$98 ,498 $39,108 $7 ,046 $630,065 
Shares com. stock out- 
standing (no par) - 167,717 153,717 153 ,717 150,268 
Farnings per share __- Nil $0.04 $0.04 $4.19 


Consolidated Balance Sheet Dec. 31. 








Assets— 1932. 1931. Thabilities— 
7 ee. & plant, 4 Tt Pret tk81,000,600 $1,000,600 
depreciation$2, Loy 612 $3, 7: 938 | z $7 pref. stock... 901,500 x 
taken 02:66 5,741 hall stock... 559, ‘057 550,358 
Receivables __.... x soa: 573)|x Notes payable-.. 550,000 700,000 
Inventories _..... 213,494 810,387 | Bohn Aluminum & 
Ne ee Set 1 Brass Corp. for 
Customers die chgs Seen *  éaeake purch. of die 
Est. realization for division 
1933 from the 1933 instalment ee” saeco 
liquidation rs) Mtge. instal. pay- 16,5440 -..... 
subs. not consol ee” .w«Aeae Lease deposits _ --.- ae ite 
Other assets __...- gta ene ore Minority interests. -....- 186,100 
‘Treasury stock (a' Res.for exps.& poss. 
RE ee SS eee loss on the realiz. 
Prepaid ex: laws 89,991 65,035 of assets of sub. 
invest. in stocks cos. in process of 
sundry real est __ 64,284 46,451] liquidation.....  --.--. 150,000 
Mortgage payable -—- --. 433,500 
Bohn Aluminum & 
Brass Corp. for 
purch. of die 
casting div. in- 
stalments due 
after 1933____-_- Gee. °°) Zadtenn 
Mtge.indebtedness 414,226  --_-.--- 
Accounts payable. 116,545 191,592 
ee ee 56,584 1,535,076 
Total... ...$3,690,901 $5,648,126 ye ee $3,690,901 $5,648,126 





x Represented by 167,717 no par shares in 1932 (1931, 153,717 yee 
nopar). y After deducting depreciation of $802,656 in 1932 (1931, 2,4 
239). z Represented by 9.015 shares, no par value.—V. 136. p. 556 


Douglas Aircraft Co., Inc.—Stock Options Exercised .— 
Holders of options to purchase this company’s no par capital stock have 
exercised their rights to purchase the remaining block of 7,969 shares at 
$10 per share, according to H. H. Wetzel, Executive Vice-President and 
General Manager. Mr. Wetzel said he had been notified by New York 
representatives that pas options had been exercised in full. The option 
ires Nov. 22 193 
he balance sheet, as of Feb. 28 last, showed $1 874.696, ved no par 
capital stock outstanding represented by 356,435 shares. ercise of 
anes to purchase the remaining block of stock at $10 a e. increases 
e capital structure by $679,690. 
w The o amount of stock covered by the option ment with 
bankers when it was drawn July 1 1929 amounted to 150, shares at a4 
atshare. When the company ap ET for listing of its stock on the 
York Stock Exch on pays 1931, 25,000 shares of oe option had 
been exercised, lea rights to be exercised on 125,000 shares. 
Since that time options aL been exercised from time to time until 
the original amount was reduced to 67,969 shares 
pa... _— 8 lus as of Feb. 28 inst. was $1, pi S14. S... the basis of the 
ital of $1,874,623, the company its outstandin 
356 “435 8 shares at $5.26 a share. poe ae ng that th Athy 679,690 receiv 
for the remaining block of o Sop on stoe stock just sold is distributed in the same 
manner, the company woul $357,517 to stated capital and $322,173 
to capital surplus.—V. 136. p. 2431" 


(S. R.) Dresser Mfg. Co.—Acquisition.— 


The company has acquired the Bryant Heater & Manufact Co. 
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Eilert Brewing Co.—Places Bottle Orders.— 
This orders for 15 carloands 


_ of bottles with the 
e agg = ry itz Glass Co., Set pa | Henry Eilert 





ich beer on June 10, made 
deliveries d which, if coniuged. would gil. = 
an ann templated could instead of the 45 45,000 barr 
wae it wae -_ be Pode ites t now. The oom a Dans, 
owever, ca) barrels by Oct 
hand are many aT te po ar what the company can possibly fill for 


several months. —V. 136, p. 3914. 
Electric Household Utilities Corp. (& Subs.).—<Earns. 














Calendar Years— 1932. 1931. 1930. 1929. 
Gross profit._........- $927,932 2. 868, 296 $4,659,291 $4, 245,162 
Selling & .exps... 1,128,239 7 13.323 3.051.750 2,058,667 

Net profit...._____- loss$200,307 makina $1, 607. 541 $2,186,495 
Miscellaneous credits.” 89.655 90,682 7118 ~ 128/632 

CIS -loss$ \ 5,655 $1,724,659 $2,315,127 
weet for Federal taxes —_— “ abs dete . 178,100 234,421 
_ | EES 69,727 261,156 23 ,044 179,821 
Decline in market value 
a ate 13,786 206,289 89,323 22,800 
come taxes. -....- c okie ee eee a Gee? Se 
Exch. oe ensuniitonces OSD. v8) t Suetawe tc. s jabiga? si4c ae 
Loss on 
mantle x Se... SSAC RET at arena OR RINE MS 2s 49,494 

Net pe esters erat a '088$203 447 loss$424,990 $1,234,191 $1,828,591 
Common di "(easy 389,770 403,821 820,481 798,627 
Com. ‘in GO his gO See = cee. a 197,240 

Surplus___........-_- def$593,217 def$828,811 $413,710 $832,724 
ion that $5) ee 393,656 397,015 411,418  %404,154 

nieces hekerwiae x , 
dow Nil Nil $3.00 $4.46 


share 
x Par value $10. 
Consolidated Earned and Paid-in Surplus Account.—Balance at Dec. 31 
1931, $1,778,800; Add: reduction in par valeo of srock f from $10 to $5 a 
share, 642; total, $3,878,443. Ded Loss for the year ended 
Dec. 31 1932, $203. 447; dividend declared, $389, 770; reduction of 
Pecial pes erties oF. . aon of $5 Suired Ay arte 
8 reserve ro es, ; amount requ 
w capital of for vn subsidiaries to U. 8. dollars at Dec. 31 1932, 
14, ; Balance 1 1932, $2,072 O44, AK. of earned surplus, 
1, 150. 734 and ota surplus, $902,010. 
Consolidated Balance Sheet Dec. 31. 











Assets— 1932. 1931 TAabilities— 932. 
zPlant equip., &c. $994,353 $1,953, 589 Capital stock . .._y$1, 70, 036x$3, W70. 150 
Good-will, trade- Accts. payable & 
marks & patents accrued expenses 350,727 481,034 
CO bi ico ies os tn ie 597,191 336,564 Employ. pay. on 
U. 8. Govt. secur stk. subscrip’n-- PETE: .... :sctmhene 
& accr. interest General reserve... 250,000 ------ 
thereon. -_...-... 1,864,670 1,217,620) Res. for est. loss 
Notes & accts.rec. 757,417 1,920,401 in closing retail 
Inventories _ ___-- 792,471 1,008,704| stores_._.----.- ------ 200,000 
Prepaid expenses. 34,223 29,216 | Fed. tax reserve -- 40,733 209,142 
Investments- -- - -- 58,475 48,623| Divs. payable__.. 389,770 ------ 
Stk. subs. unpaid, Earned surplus... 1,170, tty, 1,778,801 
officers & empl. --.---- 124,407 / Paid in surplus... 902,011 
bt SE ge fe ~ 098,803 $6,639, 127 | Total... ...-... $5,098,803 $6,639,127 


ar $10 ar $5. z.Less Gagsociation of $2,139,505 in 1932 and 
$1, “BT: 290 in 1031 sy 135, p. 438 


Emporium Capwell Corp.—Associates Acquire Sto k.— 
See Pacific Eastern Corp. below.—V. 136, p. 4277. ‘ 
Fairbanks Company.—Larnings.— - 


For income statement for four months ended April 30 1933 see ‘‘Earnings 
Department’’ on a preceding page. 


Pan hag Consolidated Balance Sheet. 














Assets— pr .30°33. Dec.31'32.| Ltabilities— Apr.30'33. Dec.31'32- 
sitnnnecaib. 00 rosy 886 $1,305,062!8% Ist pref. stock.$1,000,000 eee 000 
2 eae 696.8 838 722.689 8% pref. stock ---.-. 2,000, 000 2,000,000 
Notes & accts. rec. 91,476 82,903 | Common stock... 1,500,000 1,500,000 
Inventories - - - . - - 390,911 421,758 | Accts. pay., &c.--. 29,675 26,461 
lst pf. stk. sink.fd 165,134 165,134} Accrued interest _ - 21.250 4,250 
Gold notesrepurch 136,527 136,528 | Gold notes (curr.). 100,000 100,000 
Good-will.......-. 400,000 400,000 | Taxes & other con- 

Prepaid expenses _ _ 5,427 12,017] tingencies___--_- 56,202 56,863 
Gold notes ----..- 750,000 750,000 
Cap. surp. arising 
apprec’n of prop. 1,482,415 1,482,415 
Dewan coctne 3,791,341 3,673,880 
eA eC $3,148,202 $3,246,092! Total.__....--- $3,148,202 $3,246,092 
x After depr 


eciation of $1,435,836 in 1933 and $1,391,993 in 1932.— 
V. 136, p. 3 


Fairchild Aviation Corp.—0O/f List.— 
The New York Curb Exchange has itted to the list 221,245 shares 
ow $1) new common stock in lieu of 221,245 shares (no par) common 














This purchase will have the effect of enlarging the Dresser facilities to 
a e service in pipe line construction and mainteance.—V. 136, p. 
Eastern Manufacturing Co. (& Subs.).—Zarnings.— 
Calendar Years— 1932. 1931. 1930. 
EE a es beatin $3,756,125 $6,047,466 $7,169,757 

Freight, Caccuns, and charges to sales 290,588 366,364 
Cost of goods I 2 ic et a a tan weit 3,035,771 4,601,608 5.377.203 
Depreciation of plant. _-......----- 393,016 399.926 393 896 
Sealing and administrative expense --_-_ 441,031 504,534 561,102 
Net operating income-_-_.-....-.--.-- loss$404,282 $175,033 $367 .199 
NN ee cd ucawnna® 90,667 69,962 273,070 
> NN i 6 oc coacecues's loms8313.615 $244,995 $640,269 
EE cn cuuiimenenacannhe'e: 153,957 172,868 203 .042 
ne ane 62 62,081 42,538 
Other charges against income- .------ 126.905 137 ,557 145,137 
I loss$665,103 loss$127 ,511 $249,552 
Dividends paid on pref. stock...-.. ------ 68,208 133 485 
Se CN def$665,103 df.$195,719 $116,067 
share on 111,568 shs. 
common stock (no par)_..------- Nil Nil $1.04 
Consolidated Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
Assets— $s ~ Tiabilittes— $ $ 
at ae 230,008 446,227 | Loans pay.—banks 1,298,600 1,152,000 
Notes receivable _-_ 18,650 17,657 | Trade accept. pay. 123,651 136,425 
Accounts receiv... 417,844 501,646 | Notes payable.... - _..-- 126,005 
Inventories ___._- 1,643,403 1,956,084| Accts. pay.—trade 203,989 232,511 
Pulpwood operat’s 170,119 302,760 | Accrued expenses _ 68,759 65,185 
Marketable secur- 8,068 9,750 | Dom. Gov. of Can. 
Mise. inv. & accr. —inc. tax 1930- 2,200 1,705 
interest........ 322,675 322,511] Mtge. notes pay... ---.... ’ 
Plant assets - -_.-- 5,453,544 5,656,219] lst mtge. sink. fd. 
‘Timberlands - - - - - 2,978,159 2,985,884 gold bonds - ---- 2,233,800 2,418,500 
Prepaid stumpage. 385,353 321,745| Res.forcontingen. 448,355 616,292 
Treasury stock -_- 37,910 37,940 | a Common stock_. 3,829,014 3,829,014 
Other assets._..-- 97,888 84,770|b Preferred stock. 1,935,650 1,935,650 
Deps. for purch. of E> senademe 1,745,847 2,288,763 
frac. com. stock 1,992 2,076 
Def. charges to oper 53,257 70,045 
Unamortized disc’t 70,994 88,734 
EE bn es inte 11,889,863 12,804,050 se en 11,889,863 12,804,050 





a Represented 4 111 666 no par shares. b Represented by 39,113 no 


par shares.—V. 135, p. 1 











Sates Years— 1932. 1931. 
Gross sales & earnings from operations__..._-.-.-- $574,322 $832,523 
Coss of annes & GOR... ... . cccccocencencescce 348,37 487,158 
Selling & administrative expense___.....-...---- 170,228 259,171 

NN ES SS ae TEE Raped eRe $55,717 $86,193 
Ou en ee 23,018 9,934 

oe ie oan em kis mals diame eso $78,735 $96,127 
ee ee ee acuranesvans ote 73,723 : 
Development and tool cost..........-.-...---. 20,1 102,039 
peeres a Ale 41,050 33,909 

Proportion of deficit of subsi cemapany for the 

period, applicable to minority interest__...-.-- Cr3,558 Cr4,537 

Bs Ot RE mi wcntankbaeenndwen $52,674 $95,424 

Consolidated Balance Sheet Dec. 31. 

Assets— 1932. 1931. TAabilities— 1932. 1931. 
OES otccetca $223,845 $85,948 | x Capital stock - _ _$1,066,480 $1,066,480 
Notes & accts. rec. 51,276 105,284! Accounts payable - 24,091 34,340 
Deposits on contr. 20,125 15| Accrued expenses, 

Inventories - . - ..- 208,717 267,397 commissions,&c. 14,427 13,339 

Invest. & advances 300,836 349,138 | Deposits on sales - 22,249 903 

Lands, buildings, Mortgages payable 8,000 8,000 
mach. &equip.. y263,516 311,309 | Min. equity in cap. 

Deferred & prepaid stock of sub-.-. 41,669 45,227 

expenses ._...-- 8,405 13,273} Capital surplus... -.-.-.-- 20-500 
Good-will_.....-.- 1 BORD dae dui dni ow 100,194 95,424 

, ET ee $1,076,722 $1,132,365 ies sanded $1,076,722 $1,132,365 

Rope resented by 213,296 no par shares. y After depreciation reserves 
of *$20 036.—V. 135, p. 635 


Family Loan Society, Inc., N. Y.—Eztra Dividend.— 
An extra dividend of 374 cents per share has been declared on the $3.50 


cum. & pure, pref. stock, no par value, in addition to ther 
f 874% cents per share, both ‘payable July 1 to holders of record 


dividen 


June 14. Like amounts were paid three and six months ago.—V. 136 


1893 


ar quarterly 
»D. 


Federal Motor Truck Co.—Business Gains.— 
The company in May experienced the best month in two years, ng 
the third successive month of better business for the company, Vice Pres - 


dent J. F. 


Bowman announced on Jan. 16. Export business in May also 


was well above the mark set for some time past, it was stated.—-V. 136, 


Pp. 3915 
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Fisk Rubber Corp.—Officials Tender Resignations.— 


Five executives have resigned and 1,000 factory workers were added up 
to and including May 28, President Edward D.Levy announced. - 
tions, all effective May 1, were accepted from E. 8. Burke, General Mana- 
pe A. F. Eggleston, Treasurer and Assistant General Manager; E. E. 

earth, Factory Manager; H. C. Hanson, Sales Manager, and E. J. 
Samuels, Advertising Manager. : 

Except for Whitfield Reid, who has been elected Corporation Counsel, 
Clerk, and a director of the parent company, and y and 
director of all subsidiary pm mame executive replacements have been 
made from among Fisk employees. President , is taking the 
sales managership himself. isk production increas from 1,500 tires 
daily in mid-April to 11,000 per day by the end of May.—V. 136, p. 4278. 


Florsheim Shoe Co.—Earnings.— 
For income statement for six months ended April 30 see ‘‘Earnings 
Department’ on a preceding page.—V. 136, p. 2076. 


Flour Mills of America, Inc.—Resumes Dividend.— 

The directors on June 19 declared a dividend of $2 per share on the 
$8 cum. pref. stock, series A, no par ies, Pee July 1 1933 to holders 
of record June 17. From July 1 1931 to and incl. Jan. 1 1933 distributions 
of $1 per share were made each quarter as compared with regular quarterly 
payments of $2 per share previously .—V. 136, p. 2250. 


(H. H.) Franklin Mfg. Co. (& Subs.).—Earnings.— 
The report for the year ended Dec. 31 1932 shows a consolidated net loss 
after depreciation and interest of $1,127,253. 


Consolidated Balance Sheet Dec. 31 1932. 


Assets — TAabilities— 
Rina ic noekiahhadbem «a0 $47,161 | Loans payable__......_____ $2,163,000 
Sight drafts against bills of Accounts payable__.______-_ 254,257 
Ee a 19,497 | Other liabilities. ......._.__ 36,213 
a Accounts and notes receiv_ 91,408 | Miscellaneous reserves_-_-____ 192,464 
oo. Rrra 882,968 | Deferred credit ........___- 41,383 
Security deposit on purchased a eee 5,511,200 
EE ES 10,000 | d Common stock____--___-_- 3,125,420 
Mortgages receivable______- 12,575 
b Land, bidgs., mach., fix.,&e 4,344,599 
Outside real estate owned ___ 54,841 
Deferred charges._...______ 60,089 
Patents and good-will __ _-__- 
Sa dh eh acted duane 5,000,796 
EK minal mines tiie, $11,323,937 <a ARN Sm $11,323,937 





a After reserves of $86,948. b After reserves of $140,207. c After 
Sypresinticn, $5,196,670. d Represented by 300,535 no par shares.—V. 
, Pp. . 


Frontenac Breweries, Ltd.—Ezchange Offer.— 

Under an offer recently made to the stockholders, holders of the out- 
standing 7% cumul. pref. stock, par $100, of Frontenac Breweries, Ltd. 
represented by registered certificates or bearer warrants are entitled to 
exchange their shares for an equivalent number of shares of 7% cumul. 
pref. stock, par $25, of the National Breweries, Ltd., and the holders of 
the common stock, par $100, of Frontenac Breweries, Ltd., represented 
by registered certificates or bearer warrants are entitled to exchange their 
shares for an equivalent number of shares of common stock of no par 
value of the National Breweries, Ltd. Deposit of stock may be made at 
the Royal Trust Co., Toronto, Ont., Canada.—V. 136, p. 4278. 


Fuller Brush Co. (& Subs.) .—Earnings.— 





Calendar Years— 1932. 1931. 1930. 1929. 
‘LR aE $5,652,185 $9,192,683 $10,115,367 $10,392,966 
Net before Fed. taxes_x_ loss112,440 354 ,5¢ 368,631 426,183 
Divs. on pref. & com.stk. 133 ,075 11,350 222 328 251,044 
I i def$245,515 $143,181 $146,303 $175,139 
Profit & loss surplus____ 1,156,842 1,233,805 1,241,367 1,217,471 


x Profit of the parent company was $106,728 and the Canadian company 
showed a loss of $28,618, leaving an operating profit for the year from both 
companies of $78,110. From this amount was deducted amount owed by 
the English company, which was dissolved during year, of $104,970, 
leaving a net loss of $26,860. Reserves for depreciation on plant and equip- 
ment were set up of $85,580. The regular dividend of 7% was paid on 
pref. stock and 12% was paid on commmon (4% Feb. 1; 4% May 1; 2% 
Aug. Li o% aor 1). Total dividend payments amounted to $133,075. 
—V. , Pp. ‘ 


Fundamental Group Corp.— Semi-Annual Distributions. 

A distribution has been declared on Fundamental Trust Shares for the 
six months’ period ending June 30 1933, payable on coupon No. 6 amounting 
to nine cents per share on series A and 9.6 cents per share on series B, of 
which .687 cents per share will be withdrawn from the reserve fund. The 
shares will go ex-dividend June 30. 

Semi-annual distributions of 9.4 cents per share on the series A and 30 
ses Es oo“ oe the series B certificates were made six months ago. 
—V. . PD. i 


Robert) Gair Co., Inc.—Ezrpansion.— 
his company has acquired a substantial interest in D. Benedetto, Inc., 
waste 7 dealers. 

W.F. Howell, Secretary, and E. O. Sommer, Comptroller, of the Gair 
company, have been elected to similar positions in the Benedetto firm. 
er pee also was elected a director of the latter company .—V. 136, 
p. : 


Gaston Williams & Wigmore, Inc.— Stock Off List.— 
See Bethlehem Motors Corp. above.—V. 115, p. 2799. 


General Alloys Co.—1T7o Issue Additional Stock.— 

The stockholders have voted to issue 100,000 shares of no-par stock, of 
which 50,000 shares are to be issued for cash and 50,000 shares to officers 
and employees for service rendered in lieu of cash compensation, and to 
creditors who are willing to accept same in payment of part or all of the 
amount due, or, in the alternative for cash.—V. 134, p. 4502. 


General Motors Corp.—Cadillac and La Salle Sales Higher 
in June.— 


June production of Cadillac and La Salle cars will be greater than for 
any one month since April 1932, according to J. C. Chick, General Sales 
Manager. Sales in the first 10 days of June were 45% ahead of the first 
10 days of May and 27% ahead of the corresponding period in June 1932. 

**Orders from distributors and dealers for July deliveries also assure us 
that July will be much better than gag OM Mr. Chick said. ‘‘The up- 
trend in sales is not alone confined to new but also to used cars."’ 


Pontiac Output Gains.— 

National retail sales of Pontiac eights during the first 10 days of June 
exceeded by 95.5% the new car deliveries for the like period of 1932, accord- 
ing to R. K. White, Sales Manager. 

“The unexpectedly high sales volume during the early days of this 
month,’’ said Mr. White, ‘‘brings Pontiac’s new car retail sales for the year 
up to 80.1% of the total retail deliveries for the entire 12 months of 1932. 

“The improvement is not confined to any one section. Demands for 
more cars are being received daily from dealers in practically every zone. 
In order to meet this demand, the Pontiac production schedule for June 
has been raised above any month in the last two years.” 


AC Spark Plug Sales Improve.— 

The AC Spark Plug Co. sales for May were 21% over April and 50% 
over May a year ago. Unfilled orders continue at highest levels in two 
years, Harlow H. Curtis, President and General Manager, said. 

mployment increased py 30C during the month, bringing the total to 


, The factory payroll gained substantially in May, the figure being 21% 
in dollars ahead of April and 64% over May 1932.—V. 136, p. 4279. 


General Aviation Corp.—Annual Report.— 

James M. Schoonmaker, Jr., President, says: 

The net deficit for 1932 was $948,414 as compared with a net deficit of 
$2,232,735 for 1931. 

The net loss from operations for 1932, before giving effect to inventory 
and other adjustments, was $569,355. This compares with $861,819 in 


Financial Chronicle 
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1931 and shows, in 1932 a decrease of $292,463 in loss from operations. The 
write-off of inventories and deferred expenses, and other miscellaneous ad- 
a ts, amounted to $379,058 in 1932 as compared with $1,370,916 
n ‘ 

Duri 1932 Poppe holdings in Western Air Express Corp. were 
incr from 60, shares of capital stock to 80,403 shares; of which 
8,384 shares were acquired in 1932 through the ———— of the capital 
stock of the former Mid-Continent Air Express Corp. for shares of the 
Western Air Express Corp., and 12,019 shares were purchased for cash. 
The 80,403 shares of the capital stock of Western Air Express Corp. are 
carried oe the balance sheet at $1,128,596, which represents their cost to 
cor’ tion. 

t the special meeting of the stockholders of General Aviation Corp. held 
on April 26 1933 the stockholders approved the proposal to sell substantially 
all the assets of corporation, for and in consideration of the issuance to 
General Aviation Corp. of 1,474,883 shares of $1 par value common stock 
of North American Aviation, Inc. Final adjustments have brought the 
total number of North American Aviation, Inc. shares to be received by 
General Aviation Corp. to 1,485,922. At the same meeting, the stock- 
holders approved the recommendation of the board of directors to change 
the authorized shares of capital stock from 1,000.000 shares without par 
value to 1,000.000 shares with a par value of $1 per share. 

As a result of the above action, General Aviation Corp. is now the holder 
of approximately 43% of the outstanding common stock of North American 
Aviation, Inc. In addition to this investment, General Aviation Corp.'s 
assets are represented by cash, and real estate located in Dayton, Ohio. 


Consolidated Balance Sheet Dec. 31. 











Assels— 1932. 1931. Liabilities — 1932. 1931. 
| ee eee $1,104,973 $3,189,927 | Accounts payable. $21,894 $40,421 
Marketable secur. 1,172,627 ------ Taxes, payrolls & 

Accts. receiv. & sundry accrued 

accrued interest 148,769 96,914 | Sarre 20,669 58,143 
Inventories - _ - - - - 196,273 794,350 | Customers deposit ee. aewae : 
Prepaid expenses_ 11,931 20,807 | Reservefordepreec. 112,652 95,465 
Investm’t in other Employees’ invest- : 

companies __ _ _ - 1,129,197 1,021,802} ment fund__.-. ------ 8,320 
Real estate, plan Employees’ savings 

and equipment. 805,254 1,613,329 baa 17,074 31,664 
Deferred  experi- Preferred stock... ------ 711,506 

mental exp., &c_ 81,127 387,004|xCommon stock_. 5,125,651 5,125,651 
Good-will, patents, Capital surplus... 5,247,618 6,029,958 

eas Se daick e 773,618 773,618 | Deficit. _....-.-.- 5,151,790 4,203,375 

NS oka wins ined $5,423,770 $7,897,753! Total......--- $5,423,770 $7,897,753 


x Represented by 980,900 no par shares. y Under the terms of an agree- 
ment dated Dec. 6 1927 between the Fokker Aircraft Corp. of America 
(now General Aviation ie > and the lessors of the Glendale, W. Va., 
plant, corporation agreed that its principal operations would not be re- 
moved from Glendale until such time as all outstanding preferred capital 
stock of the Fokker Aircraft Corp. of America had been redeemed. In 
order to permit the corporation to concentrate its manufacturing activities 
in Baltimore, Md., it was necessary to redeem all the pref. stock and 
provision was therefore made for the redemption of all the outstanding 
pref. stock on Jan. 15 1932.—V. 136, p. 3545. 


George Washington Life Insurance Co.—New Control. 

Interests identified with Preston, James, Yeiser & Co., Inc., have 
acquired a controlling interest in the George Washington Life Insurance 
Co. of Charleston, W. Va. Additions to the board of directors include 
Lee Warren James, Chairman of the Board; Charles L. Preston, President; 
Thomas W. James, Secretary & Treasurer, and Edward P. Tastrom, 
director and member of the executive committee. : 

The company has been in existence for 27 years and has approximately 
$23,000,000 of life insurance in force. : : 

The plans of the new management include expansion of the George 
Washington company Seong consolidation and acquisition of several 
other insurance companies.—V. 133, p. 3797. 


Gorham Manufacturing Co.—ZJ/ncreases Operations.— 

A marked increase in the number of contracts for bronze work received 
by this company has resulted in agen the operations of its bronze division 
on a full 24-hour schedule and the volume of business now on the books is 
sufficient to maintain this rate for several months ahead, President Edmund 
C. Mayoannounced. Among the more important contracts closed recently 
and on which work is now being done are the French Building in Radio 
City, New York, post office buildings in Pittsburgh, Pa. and Waterbury, 
Conn., and a new auditorium in Worcester, Mass. The company has 
just completed the interior bronze work in the new section of the Bankers 
Trust Co. building as well as in the English Building in Radio City, New 
York. 

The company, one of the leading silversmiths in the country. reports 
that the advance in the market price of silver has been responsible for an 
appreciation to date of about 40% in its inventories of this metal, which 
include approximately 2,000,000 ounces ay prior to the rise, at a 
cost ranging from 21 to 27 cents an ounce.—V. 136, p. 4279. 


(F. & W.) Grand-Silver Stores, Inc.—To Be Sold.— 

The Chancery Court at Wilmington, Del., has issued a rule directing 
creditors to appear in court July 12 to show cause why a ition filed by 
James P. Winchester, receiver, for a public sale of all the corporation's 
assets, except cash in bank, and why the court should not fix an upset price 
for the assets should not be granted. The receiver states interests of 
corporation could best be served by a public sale and states an offer has 
been received from the H. L. Green Chain Stores, Inc., for purchase of 
all assets as of May 1, this year.—V. 135, p. 139. 


Fox Film Corp.—To Vote on Reorganization—One Share 
of New Stock for Each Siz Held is Exchange Plan Offered— 
Company Has $42,000,000 Debts, $12,000,000 of Which Is 
Urgent.—Special meetings of the stockholders will be held 
on July 1 and July3 to take action on a plan of reorganization, 
it was announced June 22. ; 

At the first meeting the stockholders will be asked to 
approve a reduction in outstanding class A and Class B 
shares through the exchange of one share of new stock for 
each six shares held. The issue of 2,425,660 shares of class A 
stock would be changed for 404,276 2-3 shares of new stock, 
and 99,000 shares of class B common for 16,650 shares of 
new class B. ; ; 

If the step is approved, the second meeting will act on a 
plan to increase the authorized no-par class A shares to 
2,800,000 and to offer at $18.90 each five shares of new no-par 
class A stock for each share of class A and class B stock 
held by shareholders. 

In a letter to stockholders, Sidney R. Kent, President, 
states: 


You are all aware of the difficulties which have been encountered by 
all lines of business in the United States during the past three years and 
the motion picture industry in particular. You are also generally in- 
formed as to the problems that have confronted your own company and 
the difficulties that have faced the management in keeping Fox Film Corp. 
out of the hands of the court. The most cogent statement your manage- 
ment can make to you as both illustrative and explanatory of what the 
motion picture industry has gone through is that the average admission 
price to motion picture theatres has fallen from above 40 cents in 1930 
to approximately 25 cents. While the motion picture industry has been 
charged with and is doubtless guilty of its share of extravagances, no 
economy can by itself alone offset such a tremendous decrease in income. 

Fox Film Corp. is not only faced with debts of approximately $42,000,000, 
of which about $12.000,000 is currently payable, but it has had three 
years of mounting difficulties which have made its internal problems almost 
as acute as its financial problems, and it has taken strenuous work indeed 
to prevent the company from experiencing the consequences of financial 
misfortune which has befallen some of its chief competitors now in re- 
ceivership or bankruptcy. Had this happened to Fox Film Corp. there 
would have been nothing left for the class A and class B stockholders. 
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The management believes that the principal internal problems of the 
corporation have been solved and that a point has now been reached where 
reorganization of the stock and debt structure of the corporation is im- 
perative. Through the co-operation of the holders of over $26,500,000 of 
debentures of the corporation, who agreed not to press for immediate 
payment of interest on the coupons due April 1 1933, and the co-operation 
of the corporation's other creditors, the corporation was enabled to avoid 
the usual per ae oe ere of a default in the interest payment due on that 
date, but such forbearance was only obtained upon the assurance of the 
management that before the next interest date a plan of reorganization 
would be presented. Such a ge is outlined to you in this letter and is 
strongly recommended to you your President. 

The plan proposed is the result of negotiations between the management 
and the principal creditors and debenture holders of the corporation since 
last February and if approved by the stockholders will not only place the 
corporation in a sound financial position but enable the stockholders 
to retain a fair proportion of their present interest in the corporation, 
without any cash assessment. The plan also offers to the stockholders an 
opportunity of subscribing to the additional shares of class A stock to be. 
authorized, to take care of the existing debentures and bank loans, so 
that any stockholder desiring to do so may, by exercising his subscription 
rights, continue with substantially the same relative interest he now has 
in the corporation. 

Of the corporation’s indebtedness $30,000,000 is Hy yy by out- 
standing debentures, $8,115,486 by bank loans and $1,630,914 by_unpaid 
interest on said debentures and bank loans as at Aug. 1 1933. he rest 
of the intebtediness consists of current obligations of which approximately 
$1,750,000 is the usual load such as payrolls, film and other supplies, &c., 
which every company carries and which the corporaticn will be amply 
able currently to take care of, and with respect to the balance of approxi- 
mately $800,000 of current indebtedness the management has already suc- 
ceeded, subject to the approval by the stockholders of the plan of reor- 
ganization, in obtaining an extension of the greater part thereof over a 
perid of three years. 

The plan briefly is to change the authorized and outstanding shares of 
class A no par value common stock and class B no par value common stock 
so that each present holder of each class of stock will ret=in without any 
cash payment shares of stock in the corporation as reorganized at the rate of 
one share for each six shares now held, and s° that the present outstanding 
2,425,660 shares of class A common stock will be changed to 404,276 2-3 
shares and the present outstanding 99,900 shares of class B common stock 
will be changed to 16,650 shares. 

In case the stockholders authorize this change, it is then proposed to 
incre>se the authorized number of no par value class A shares to 2,800,000 
shares and to offer to stockholders at the price of $18.90 a share five shares 
of the new no par value class A stock fr each share of class A and class B 
stock then held by the stocxholders. The subscription rights of the stock- 
holders will be evidenced by w’rrants which will be mailed to stockhclders 
of record on such date after the holding of the special meetings of the 
stockholders as the board of directors may specify, and which will not 
expire before 20 days after the record date. 

he ce of the new stock is fixed at $18.90 as this amount will be 
requirei to pay the $30,000,000 debentures, bank loans and interest 
amounting in all as at Aug. 1 1933 oy which time it is expected that the 
reorganization will be completed) to $39,746,400, but it is not intended 
at this time to retire any debentures which do not join in the underwriting. 
It is anticipated that a substantial number of the stockholders may not 
avail themselves of their subscripticn rights and that fer the plan to 
be successful the offering will have to be underwritten. The holders of 
the bank loans and the holders of debentures, representing, including 
interest, over $36,000,000 of indebtedness, have already agreed to under- 
write such subscripticns to the extent of the indebtedness due them. 

Sidney R. Kent, President and director; W. C. Michel, Executive Vice- 
President and director, and Winfield R. Sheehan, Vice-President in charge 
of production, are owners of a substantial amount of the debentures and 
have agreed to participate in the underwriting above referred to and their 
holdings are included in the amount above stated. In the discretion of 
the corporation, the remaining debenture holders may be given the oppor- 
tunity of participating in this underwriting on similar terms. This under- 
writing is on condition that the corporation release the underwriters from 
any liability arising since r vy 1 1930, and that the stockholders ratify 
and co m the actions of the directors of Fox Film Corp. in authorizing 
and directing, and the validity of, the issuance of the outstanding shares 
of stock of the corporation. This question has been raised particularly 
in connection with the acquisition of the Loew stock and it seems necessary 
and advisable that the matter be disposed of upon reorganization. 

The investments of Fox Film Corp. in and its advances to theatre 
holding and operating companies are not dealt with in this letter since they 
are discussed in the President s letter accompanying the annual report to 
stockholders which is being mailed to stockholders. 


The formal proposals to be voted on July 1 are: 


(1) To change all of its previously authorized shares of no par value 
class A common stock and no par value class B common stock, issued or 
unissued, into a different number of shares of the same classes without par 
value so that the 2,425,660 shares of no value class A common stock 
issued and outstanding wil be changed to ,276 2-3 shares and the 99,900 
shares of no par value class B common stock issued and outstanding will be 
changed to 16,650 shares and each of the present holders of class A common 
stock and class B common stock will have and retain shares of the respective 
classes of stock now held by them in the ratio of one share in place of six 


8 \ 

(2) To reduce the number of authorized shares of class A common stock 
and class B common stock of the corporation, as constituted after such 
change, to the number of shares of each class as so changed then issued and 
outstanding or to 404,276 2-3 shares of no par value class A common stock 
and 16,650 shares of no par value class B common stock, and to reduce the 
amount of the capital of Fox Film Corp. and amend its certificate of 
incorporation comely and for the transaction of such other business as 
May properly come before the meeting. 


The formal proposals to be voted on at the July 3 meeting 
are: 
(1) To increase the number of the authorized shares of no par value 
class A common stock of the corporacion from 404,276 2-3 shares (as 
proposed to be reconstituted at the oe i meeting of the stockholders 
called to be held July 1 1933) to 2,800, shares; 

(2) To authorize the offering to the holders of the outstanding no par 
value class A common stock and no par value class B common stock of the 
corporation (as proposed to be changed at the spe’ial meeting of the stock- 
holders called to be held July 1 1933), for subscription at $18.90 a share of 
five shares of the new no par value class A common stock for each share of 
class A and class B common stock (as so changed) held by each stockholder 
of record on such date after the holding of said special meeting as the board 
of directors of the corporation may determine. Said subscription rights 
are to be evidenced by subscription warrants exercisable within 20 ys 
from the record date; 

(3) In consideration of the execution of an agreement by certain holders 
of debentures (among whom are Sidney R. Kent, President and director, 
W. C. Michel, Exe:utive Vice-President and director, and Winfield R. 
Sheehan, Vice-President) and bank loans of the corporation to effect a 
partial underwriting of said offering of the no par value class A common 
stock by exchanging the indebtendess of the corporation represented by the 
debentures and (or) bank loans (including interest) held by them to an 
amount of not less than $36,000,000 for shares of such stock on the basis 
of one share for each $18.90 of such indebtedness, to authorize and consent 
to the execution and delivery by the corporation to said underwriters of a 
release of and from any and all liability to the corporation arising since 
April 1 1930, and to ratify and confirm the actions of the directors of the 
corporation in authorizing and directing, and the validity of, the issuance 
of the outstanding shares of stock of the corporation. 


Touche, Niven & Co., Public Accountants, state: 


While no complete audit has been made as at April 1 1933, we have 
examined the below statements to an extent sufficient to satisfy ourselves 
that they have been prepared on the same basis as the corresponding state- 
ments that we have audited as at Dec. 31 1932 and in prior years, and that 
all unusual transact ons have been properly created therein. 

In addition there have been submitted to us documents and other data 
relative to the proposed transactions undernoted: 

(1) The reduction of the present outstanding stock by an exchange of 
one new share of no par value for six of the present shares of no par value 
now outstanding, with a resultant credit of $10,523,167 to paid-in surplus. 

(2) The offering of 2,014,633 1-3 additional shares of class A stock to 
stockholders at $18.90 per share, on the basis of five shares for each share of 
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class A and class B stock then outstanding (subscriptions to the additional 
shares so authorized have already been underwritten to the extent of over 
$36,000,000 by debenture holders and other creditors of the c tion) 
and the application of the proceeds thereof within the limits of the under- 
writing agreement, to the payment of such of the five-year Sie convertible 
debentures (total princi amount outstanding, $30,000,000 , the holders 
of which will, at the option of the corporation, be given, and shall have 
accepted, the opportunity to join in the underwriting, bank loan debt of 
$8,115,486 and accrued nterest on both of the above. 4 

(3) Reduction in book value of investments by charges of $37,247,386 to 
reserve for revaluation of investments, and of $22,693,743 to paid-in 
surplus, as follows: 


Book Value _Adjusted 
Apr. 11933. Book Value. 
To reduce investments to nominal value: 
wat: BOMtien CemGie cs oi cc. Sune adds $46,173,713 $1 
WROD GPR 6s OS bua ibs ceria’ ndnalen 9,421,643 $1 


To revalue investments in wholly-owned realty 

cos. to the extent of apprec. of fixed assets 
previously capitalized: 

Fox Realty Corp. of California. ___..-------- $7,524,136 $3,762,604 

Fox Film Realty Corp 3,184,540 2,600,297 

(4) Transfer of reserve for indeterminate liabilities and contingencies in 
the amount of $1,625,007 and unearned income of $1,800,000 as an increase 
to paid-in surplus. 

(5) Provision from paid-in surplus of the follow ng reserves: 

For revaluation of investments and advances---__- + -te@ahaes« $14,500,000 
EN SE REEFS OE II te ae 7 ,000 
(6) Transfer of deficit from operations in the amount of $16,370,928 and 

unamortized debenture discount and expenses of $1,745,511 in reduction of 

paid-in surplus. 

Effect has been given to the above-mentioned transactions in statement 
“B”’ on the assumption that the holders of all of the debentures, in the 
principal amount of $30,000,000, will participate in the underwrit ng, and 
that all of the new 2,104,633 1-3 shares of class ‘‘A’’ stock will be issued. 


Balance Sheet, April 1 1933. 





Assets— 

Current assets: 4°" “me 
I ache sian i al recall esa ths a ves iin ne GOS os $1,060,371 $1,060,371 
Accounts receivable, less reserves ____....-__- 618,283 618,283 
Notes receivable, less reserves_______...._--- 34,415 34,415 
Inventories (unamortized production costs)_.. 9,679,34 9,679,343 
Ee CN ooo cs cee ows~ aden nee wa 171, 171,910 

Inv. in & adv. to affil. cos. & enterprises, at cost: 

Film Securities Corp_.._......-....---..--- 46,173,713 
Movietonews, Inc., &c. companies __-------- 4,530, 4,530,623 
Inv. in & advances to wholly-owned subs.: 
Wesco Corp.— 
Inv. at cost incl. undistributed profits & losses 
since acquisition to Dec. 31 1932-_------- 9,421,643 1 
Advances to Wesco Corp. - ES ee 5,114,965 5,114,965 
Advances to Fox Coast Theatres __----_---- 2,744,531 2,744,531 
United Amer. Investing Corp. (holding co. for 
Sa Natrol Seah Pear 6S. 
. a aumon ure Corp., 
NE I GD ce a a 19,030,929 19,030,929 
Other cos. at cost (incl. in values of be 
owned realty cos., apprec’n of $4,345,775) 
adjusted by undistributed profits and 
losses since acquisition: 
Fox Realty Corp. of California___..._----- 7,524,137 3,762,604 
Fox Film Realty Corp. _______._-_--.---- 3,184,541 2,600,297 
Other domestic companies-_______..-.----- 1,218 1,218 
Foreign distributing companies _- _--- ~~ ---- 2,502,261 2,502,261 

Land, buildings & equipment, at cost__--_------- 1,915,421 1,915,422 

Cash surrender value of life ins. policies, less loans 
Se Pe ae 228,916 228,916 

Miscellaneous (incl. $5,411 cash in closed banks) - 65,873 65,873 

Unamortized debenture d scount and expenses - _ - Sep eal |. omens 
ESRD aoe rma ee ere te einai Canna gies. $115,748,611 $54,061,970 
Liabilities— : pee 

Current Liabilities— a? Fy B. 
Notes payable—banks-_-___..........-.----- $8,115,486| $218,625 
Notes payable—others___________._-------- ° 
Accounts payable and accrued expenses _ - - - - - 1,626,102 1,532,512 
Int. accrued on debs. & notes payable to banks. 1,630,914 -.---. 

Sundry liabilities, due after one year_____.--_-_- 214,077 837,918 

5-year 6% conv. debs., due April 1 1936 -_------ 30,000,000 x 

Uneeried (MG0ths. caeduccecncccusccasnsesen-e 1,800,000 = ---.-.. 

Film rentals receiveu iu advance, &c________--- 421,496 421,496 


Reserves—For revaluation of invest. & advances. 37,247,386 14,500,000 
For indeterminate liabs. & conting. (bal. 
Dec. 31 1932, $1,717,176, less sundry c 


of $92,169), including provision in connection 





with pending litigation with res t to which 
PA ae SBF OY, ah 150 098 
ap 8 —sta vaiue 8 Ds dy tke ob to ts ? ° , , 
ST heed pee eee ¥36'062.396 22:773,620 
gy cp al RIMINI PS SO 16:370.929 '...--. 
OR OT, Og RET ce $115.748.611 $54,061,970 


“A” Adjusted to give effect to accruals of interest on debentures and notes 
payable to banks to Aug. 1 1933. ‘‘B’”’ Adjusted to give effect to accruals of 
interest on debentures and notes payable to banks and to the transactions 
mentioned above. 

x Effect is given herein to the retirement of the entire issue of deben- 
tures, in the principal amount of $30,000,000, but to the extent that 
debentureholders do not join in the underwriting, debentures will re- 
main outstanding. Holders of over $26,500,000 principal amount of 
debentures have already agreed to participate. y Authorized 4,900,000 
shares of class A (of which 445,000 shares are reserved for the exercise of 
stock purchase warrants and 900,000shares for the conversion of debentures) 
and 100,000 shares of class B; issued and outstanding 2,425,660 shares of 
class A and 100,000 shares of class B (less 100 shares held in treasury). 
z Authorized 2,800.000 shares of c'ass A (of which a sufficient number are 
to be reserved for che exercise of stock purchase warrants and the con- 
version of debentures which may not be included in the underwriting) and 
16,650 shares of class B; ssued and outstanding 2,508,910 shares of class A 
and 16,650 shares of class B. 

Contingent Liabilities —Notes receivable discounted, Canadian funds, 
$924,000. Guarantee of notes of affiliated company, $400,000. Rent 
claims on various theatres undetermined and contested by the corporation 
amounting, up to Feb. 28 1933, to not exceeding $210,000 plus certain 
alleged breach of lease claims since that time, in process of adjustment. 

ote.—There will be certain expenses to be paid by the corporation in 
connection with its reorganization which are as yet undeterminable and 
consequently cannot be included in the balance sheet (B) and which, 
when determined will increase current liabilities and be charged to paid-in 
surplus.—V. 136, p. 4278. 


Great Lakes Casualty Co., (Mich.).—T7o Take Over 


Part of Assets of Central West Concern.— 

Details have been nearly completed for epaienice of this company 
to take over part of the assecs of the Central West Casualty Co., Detroit 
now in custodianship, and assume liability on a large part of the Central 
West's policies as of April 4. 

The new company, whose formation was approved by Judge Vincent 
Brennan of Wayne (Ind.) Circuit Court on June 17, has not been formally 
authorized by the Department of Insurance as yet, pending completion 
of further organization details. It will continue, for the most part, the 
automobile business of the Central West, it was revealed. Capital of the 
new company will be $300,000 with $200,000 surplus, as compared with 
the Central West's $1,000,000 capitalization and a surplus as of Dec. 31 
1932 of $327,000. 

The new company is being financed from Central West assets in an amount 
equivalent approximately to the unearned premium reserve on all business 
in force as of April 4, the date when the custodian was named, exclusive 
of health and accident, fidelity and surety, all Canadian business, and 
all policies on which cancellation notice has been served by either party 
prior to or since April 4. 

The capital and surplus of the new carrier are created through exchange 
of assets of the Central West for stock in the new Comneny . All but 
the qualifying shares of directors will be held for the Central West account 
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by the custodian, Jay C. Ketchum, former Department Examiner, who 
eam ol tg A of gy) Ba new com Other officers ten- 
tatively ans S wford, former Executive 
Vice-President of the o old com company. and. ‘and vow —apget Henry J. Kennedy, 
who held a similar position e Cen 


doneclery oud Habiti? owing” 
tory 

had written a large vi 
“4 Detroit banks. How 
has not yet been ment officials said, and the actual 
lability, if eS ty A peculiar conditions of the moratorium, is also un- 
determined. been no test suit instituted as yet. The cus- 
todianship was determined upon by Department officials when the State 
Senate called attention, by resolution, to the apparent liability and de- 
manded a departmental investigation. The company naturally was sub- 
jected to considerable raiding and heavy cancellations. The resultant 
examination showed a slight impairment exclusive of depository bond 
liability on the basis of April 4 securities valuations, but the rise in values 
since has more than wiped this out, in the opinion of Joseph E. Reault, 
Chief Department Examiner and ‘Act ctuary. 

% Every effort has been made to preserve the agency plant of oe, old 
company with a view to eventual rehabilitation of some sort and it is 
understood that many oft the old agents will continue with the new a Bg 
whose any —- is regarded as a certainty. (“Journal of Com- 
merce”’ of June R 


Great Lakes Transit Co.—Preferred Dividend.— 
A dividend of 1% has been declared on the 7% cum. pref. stock, par $100, 
yable July 1 to holders of record June 23. A similar distribution has 
Poon mad made each quarter since and incl. Oct. 1 1932, prior to which the stock 
received regular quarterly payments of 1%% each.—V. 135, p. 2345. 


S. M.) Grier Stores, Inc.—Off List.— 

he New York Curb Exchange has removed from the list the 17,000 
shares (no par) $7 cum. pref. stock, without warrants and 150,000 shares 
common stock (no par).—V. 136, p. 1726. 


Gruen Watch Co. = Barnings.— 

















Years End. Mar. 31—- 1933. 1932. 1921 1930. 
Net prof., after one 

all int. “chgs., State & 

county taxes.......- loss$480 .826 loss$585 ,969 $332,675 $481,519 
Podisns 00NIO CASE... 5 Skee wows 33,427 40,066 

Wet wrotit.. ....'.... loss$480 ,836 Sas 7° ase $299 ,247 $441,453 
po | Se eee ee 216,403 366,208 438 ,692 

IE Ge a ah ete wrens wes $480,836 $802 ,372 $66,960 sur$2,760 
Shs. of com. stock out- 

standing (no par value) 112,730 113,610 113 ,665 120,748 
Earnings per share - - - - - Nil Nil $1.42 $2.49 

Comparatire Balance Sheet March 31. 

Assets— 1933. 1932. TAaviltttes— 1933. 1932 . 
er $92,684 $120,951] Notes payable__..$2,134,000 $2,485,000 
Notes & accts.rec. 763,537 1,834,694; Accounts payable. 35,786 39,360 
Other notes & ac- Def. personal accts. 

counts rec..... a Se Fe Payable....... [a meno 
Inventory .....-..- 825, ‘030 2,113,393 | Accrued expenses_ 33,951 9,964 
ag sold on spec. 7% preferred stock 1,981,300 1,981,300 

San pilieemerd > | serwanikie 530,145|x Common stock... 112,730 2,840,250 
Notes & & accts. rec Paid in surplus... ---.---. 258,974 
| SR ee 934,174 519,564 | Deficit. .......-. 361,778 365,669 
Merchandise 108,036 106,373 
Investment in sub. 
and other plants 884,111 1,270,617 
assets. ..... 362,943 375,740 
Deferred and pre- 

paid items-_.-_-- 32,800 277,700 
Watch models.._.. 100,000 100,000 
Good-will & pats. 1 1 

TOG ascanena $4,128,989 $7,249,179] Total......... $4,128,989 $7,249,179 





x or ea by 112,730 no par shares in 1933 and 113,610 in 1932. 
—V. 136, p. 3916. 


Halifax Power & Pulp Co., Ltd.— Ma %. Issue Bonds.— 
The company has opnited to the Nova Scotia A 9 Commission for 
mission = sous £225 000 30-year 5% ist mtge. bo the proceeds to 
used to pay off bank loans amounting to about $91 00 ,000 and to pa od 
working pa A pa ag 136, p. 667. 


(C. M.) Hall Lamp Co.—Shipments Higher.— 

Sales and earnings of this company have shown progressive improvement 
during the current quarter. Orders received so far this month indicate 
shipments of over 40,000 lamps in June, an increase of aqeretimenty 
25% over May. The plant last week went on a five-day basis against 
four days previously. 

The company began operating in the black in April.—V. 136, p. 3172. 


Hamilton Woolen Co., Inc.—Larger Distribution.— 
a directors have declared a dividend of $2 per share on the outstanding 
ge par vs value common stock, payable July 15 to holders of record June 30. 
res with $1.20 per share paid on Jan. 16 last, $1.40 per share on 
wo 26 932, $1 per share on July 15 1932 and $2 per ‘share and an extra 
dividend of $2.75 per share on Jan. 15 1932.—V. 136, p. 1025. 


Hansa Steamship Line.—Removed from List.— 

The New York Curb Exchange has removed from waliated trading privi- 
leges the Guaranty Trust Co. of New York, American depositary —- 
for common bearer shares, par 100 reichsmarks.—V. 130, p._ 1471. 


Harrod’s, Limited.—Removed from List.— 0 
sme Mow Fork Ouch Exchange bas "York, A from unlisted trading privi- 
uaran r 0. 0 positary recei 
for ordinary registered shares (par £ £1) en ee _— 
Havana Docks Corp. (& aaa -—Earnings.— 


Earnings for the Year Ended Dec. 31 1932. 


— 











Income from operation & lease of piers__._._._______________.__ $560,289 
gi le in Sg i ah cl i l,l Gs CG AT SR Bye eden sd 12,641 
ON ET aL TET ite AA ahh eae gt $572,930 
Operating & gen. exps., taxes, eaarepcice & amortization. __ 340,772 
ili MR hell IP i a i cl aa 128,055 
Amortization of day discount & expense... ...........___.. 11,645 
Ne ae ae ae ee ee $92,461 
Earned surplus balance Jan. 1 1932__._._..____.__.______- 315,590 
Co Ee ee ces ee ee eR Oe Se ese $408,051 
Provision for cumulative pref. stock dividends_____________- 140,000 
Discount not previously amortized on bonds retired during year 8,237 
Earned surplus balance Dec. 31 1932__._..._._____.___-. $259.813 
Consolidated Balance Sheet Dec. 21 1932. 
Assets— Liabdtlities— 

Deaceuien. piers, equip., &c. $9,158,345|7% pref. stock._..._......- $2,000,000 
charges to operation 72, 963 Common stock............. 1,855,200 
Brocisl IS sas vai initts intel "427 4... ” * aeeeeegeee 1,886,804 
Cash in banks & on hand... 6,400 | Current liabilities. ......... 231,999 

Accounts receivable._..._.. 88,146] Accrued dividends on cumu- 
lative preferred stock ._..- 2,047,500 

Reserve for depreciation & 

amortization of properties 
and concession........... 1,154,138 
Capital surplus............ 298,825 
Earned surplus.......-.... 259,813 
SUN ahs eannk wait ital aicteninesecies GARE - Beecdécérenesancntscuc $9,734,281 


—V. 135, p. 2839. 
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Hoboken Land & Improvement Co.—New President.— 
Kelley Graham has been eleceed President, succeeding N. ¥ F. Titus, who 
has n that office since the death, a little less than two years 


ago, of the late i. Otto 
Mr. Graham is Pres’ director of the First National Bank of 
Jersey City and a director of the Colonial Life Insurance Co. of America. 
e is also serving as President of the Hudson County Group of the New 
B earing House Assn. 
Land Kelley 
Ellsworth, Robert L. 
A. 8. Alexander, Ogden H. Hammond and and Theodosius Stevens.—V. 
DP. 


Hudson Motor Car Co.— May Shipments 
- The = company shipped 5,600 cars in May, — “4, 4,600 in April, it 

sat 

Hetati sales in the United States and Canada during the week ended 
May 27 were 29% ahead of the same week last year and were greater than 


. for any week since that of July 18 1931. 


For the fourth consecutive week sales of this company in United States 
and Canada exceeded the corresponding period last year. The week ended 
June 3 showed the biggest increase over 1932, totaling 1,400 units or 41.3% 
over last year.—V. 136, p. 3729. 


(R.) Hoe & Co., Inc.—Receiver’s Report.— 

The Irving Trust Co., receiver in equity, has filed a with the 
U. 8. — Court for the Southern District of New York in which it 
states in part: 

The report covers the peed from April 21 1932 (date of appointment 
of receiver) to oy 30 

Litigation.—The U. 8. Circuit Court of agen for Second Circuit handed 
down a decision on two appeals by Samuel , a creditor, one dismissing 
his appeal from an order aut novitas a settlement between the temporary 
receivers and the Guaranty Trust Co. of N , and a other as 
him to present objections to the receivershi Pp permanen 

The same court, in a companion decision, tted George Polak to 
apply for the appointment of a receiver in the New York Supreme Court. 
Such an a — was made by Polak and denied by the New York 


Su e 
laims Filed. —306 claims have been filed by creditors in the pgenat 
amount of $124,488; of such alms 292, in the credo amount of 95, 
are believed to be proper, and 14, in the te amount of $74,691, are 
under investigation. These consist principally of claims which the re- 
ceiver is ag rte in “oo or in part o of these contested claims 
have already been heard by the 8 Master and others the receiver has 
prepared to contest. The forego’ figures do not include claims of the 
= mtge. sold —— series A, 644%; nor do they include claims of the 
vy AM notes, nor notifications of tentative claims received from 
the ers of “the first and second purchase money mortgages of the com- 
Balane 138th St. plant, nor do they include any yp Fn, to represent the 
ces outstanding of the company’s loans, proof of claim for which has 

been received from the Guaranty t Co. of New York under date of 


Aug. 26 1 ‘a 
nce Sheet.—As of April 21 1932, the face amount of comanay» bank 
loans.was $1, ,868. ere was then pledged as security therefor suf- 
ficient collateral to fully secure the same. The collateral is in the form of 
notes and accounts receivable, payable at aanens intervals, and as of June 5 
1933. the face amount of the loan et, 179,163. The reduction of the 
loan in that period amounted to $1,684,705, face amount, such reduc- 
tion has been accom gn he by ™ oatliguids ting nature of the collateral 
without addition o eo from other sources. 
Shligation to pay interest on loans acoudingsy been uy reduces. 
The temporary receivers immediately borrowed the sum of $25, which 
has been repaid. This was required for payrolls. Later they borrowed 
the sum = = } ang 000 on receivers’ certificates, the paoreate of said loan 
or the o tion of the business. This | s secured by 
y~ BF and the face amount thereof as of June 5 1933 a $133, _. 
The total company and receivers’ loans outs une 5 
$362,472. Although the rece ver was authorized to row $100, 000 in 
— the $250,000, the receiver has found it panoemreety to do a 
of Business of New York Company.—During the period from 
agit 22 1932 sey h b Apri 30 1933 being amounting to rh 898,929 re- 
1,862 before depreciation and a loss of $107, 182 after 
, a Ty The accrued interest on the Ist mtge. bonds 
ona on the 7% notes is excluded, as are also the interest on the 
bank loans of the com y which were outstanding at the —, , * 1 ap- 
ee wy of the r ver, administration expenses and co’ 
ae the commencement of receivership monthly overhead 6 
tion, exclusive of interest and depreciation, amounted ee S05 
oo mone of April 1933 these expenses amounted to $56,850, a reduc- 
ned of Rat. month. 
anak the peri from April 22 1932 to May 31 1933 new orders have been 
he amount of pa? 503,329, of which h the receiver has completed 
gti $865,534 ied orders were g219, 571, leaving a balance 
Nee as as of May 3} 1933 of $518,224 
ry.—For th e period May 1 1932 to April 30 


rr nee English  iaeey amounted to $994,991, resulting 
in > of $117 ‘481. befe ore depreciation and a profit of $64,520 after 
full epreciation. This on the basis of converting sterling at the 
caus of $3.40 to the 
For the [angel en sO. are 1932 to April 30 1933 new orders 


in the amount of £430,9 Orders in the amount of £289, 708 % were com- 
pleted and shipped. Unfilled orders as of April 30 1933 were £337,265. 

Bank Loans.—R. Hoe & Co., Ltd., borrowed £60,677 for the oepese of 
financing a large order. The loan is fully secured by the pledge of current 
assets of the London company. Payment of 60% of this order was guaran- 
teed by the British Government. The balance of the loan outstanding 
as of May 19 1933 was £15,225. This reduction has been made ible 
by a considerable number of advance Payments received by the ndon 
company on new orders taken in recent months. 


Comparative Balance Sheet (New York Company). 
Apr. 30 '33. Apr.21°32. Liabilities— Apr. 30°33. Apr.21°32. 














whdidis weiteaninne J $4, Receivers’ curre 
Notes & accounts Habilities ....-.-. C5GRFGS = séeado 
receiv. unpledg. 858,649 304,213} Company current 
Inventoriesofstock 1,093,070 1,514,486} Mabilities....--. 206,397 $266,914 
Receiv. pledged in Res. for probable 
excess of bk.Ins. 692,451 763,313 lossonfin.presses 114,857 114,857 
Miscell. assets. ~- 14,919 21,396) 1st pur.mon.mtge. 368,000 376,000 
Inv., R.Hose & Co., 2d pur.mon.mtge. 130,000 155,000 
Ltd., London... 598,213 598,213] lst mtge. ser. ““A”’ 
b Land, buildings, 6% % 8.t.g.bds. 3,171,000 3,171,099 
machinery, &c.. 3,323,848 3,481,442|}7% notes__...... y 786, 
Drawings & pat’ns 1,100,000 eeeeans c Capital stock... 3,072,000 3,072 ‘000 
pe aR 1 Co. surplus Apr.21 
Deferred charges.. 364,316 385,735 1932 (adjusted). 231,331 231,331 
a Receiver's deficit 
Apr. 30 1933... 107,182 pee 
| eee $8,113,189 $8,173,103 , $8,113,189 $8,173,103 
a wos } inctnding: eneerent os on 1 824 % bonds, 7% notes nor provision for ex- 
ental to recei b After depreciation reserve of $1,677,- 
opti in 1933 ond $i. $18. 697 in in mi 32. ¢ Represented by 96, no par s 
A stock and no par common shares. 
o prigshe® for Year Ended April 30 1933. 
Manufacturing net profit for period..........-..----.------ $60,589 
Ce I , on SG os ca Senn acbesnkve ccomeewecsduoese 130,073 
DNF. ce atisidicslactondiet dubnaébvantiocumedhin’ $190,662 
TE Tn whineiimedwts 40.161 
sepreteen GIR SNC LID ie A GE, AL AIO TG 212,006 
Se nO SO i. cnn Ci i en bsacvaageue re 241 
oes accrued on company, loan during period 63,705 
qaventery ustment ye aay TOR pee 52,146 
evelopment in excess of costs_...............-- 31,113 
Henerve fe for probable loss on finished presses set up Dec. 31 1932 125,000 
eous adjustments (net).-.....-------------------- Cr.36,361 
a a ce $297 347 
Deficit ry beginning of receivership period._............---- 218,549 


ap es ee si, aati ncaa wimebdines $515,896 
ndon Co., oy 1 1932 to April 30 1933; New York Co., April, 22 
1932 & to April 30 1933. 








Volume 136 
Consolidated Balance Sheet April 30 1933. 
Assets— * [Aabilities— 
OUNRS biteiiicdi rrsacsiuss de $75,692 b Notes payable London co... 


$206 ,302 
a Accounts & notes receivable 2,661,402 c Notes payable N. Y. co... 473,012 
Inventories Accounts payable... .....-.. 238,941 





Miscellaneous assets_---_..-- 14,919 Accrued expenses. ....-.-... 205,558 
e Capital assets. _.........- 5,202,416 Reserve for probable loss on 

PUM, 5556 Weta tSin tae ae 1; finished presses.....---- 114,857 
Deferred charges........... 371,057 | lst mtge. series “A” 64% 

sinking fund gold bonds... 3,171,000 

Purchase money mortgages -- 498,000 

7% notes, due Oct. 1 1934_- 786,000 

d Capital stock..........-- 3,072,000 

i eee 1,411,307 

pI en 5,896 

aed a jie detain iat $9,661,082 WOR ho kepiescospodmeauts $9,661,082 


a Include $437, 000 of slow receivables due from customers, mostly in 
Latin and South American countries. b Secured by first lien on all assets 
(including pledge of the oe oma on the Arcos contract) except fixed 
property and leasehold interes Secured by pledge ed customers’ re- 
celvables in the gry of $1. 65, 463. d Represented rg 96,000 no par 
Class A shares and 160,000 no par common shares. depreciation 
reserves of $778,568. 


Ask Permanent Receivership for Company.— 

Creditors and stockholders will meet June 29 to decide a age petition 
of the Irving Trust Co., receiver, asking that the receivership be made 
permanent, that it continue as receiver and that allowances to the receiver 
—- oo. attorney’s for the receiver and other payments be made.—V. 136, 


Illinois Life Insurance Co.—Associated Mutuals Drop 
Plan for Re-Insuring Business of Illinois Company.— 


Associated Stu for the re-insurance of the business of the company by the 
at Obie EG pending before Judge Wilkerson in the U. 8. District 
cago, have been terminated. due to the fact that the Associated 


ints contained in the 
order handed down oy Judge Wilkerson, May 31 — and to ey the 
reqesely appointed advisory committee to prepare 

The Reconstruction Finance ion a oerever the idea of. -s loan 
for the benefit of — Life poli wane go but due to the possibility that 
litmus tite, the R°W"C. apparantly felt that the Srieinal plan could not 

0! e, the R. apparently a e Pp n 
be followed, and that interests identified with the new com y 
invest Vane fh 06 ,000 to service the liquidation of Illinois Life assets, in addition 
to the Regie php ge etd op ~y & 

In oaees attention to the i. ereecontiy unavoidable de - to 7 
long and protracted h the difficulty in 
drawing a contract on a vdefinite Nosis which would ‘be sufficiently elastic 
to meet all conti cies that : ee oe Covel during he 187 od of 
the contract, offi of the Mutuals comm "te cece 

“There are many ch Fy aia be made ‘which ¥ would tod as f to make 
the contract theorectically more fect and which would appear to be 
to the best interest of the "cliche ers of r+ Illinois Life but which prac- 
tically Bae make the successful qchiovenant of the program of recon- 
on more difficult and less effective. 

“The rehabilitation of the Illinois Life, in view of the circumstances 

leading to its receivership, has at all times been by us as a task 
requ unlimited energy, enthusiasm and ability. The. necessity of 
forming a contract in open court.has not mitigated the inherent difficulty 
of that task despite our good fortune in yp both a judge and officer of 


the court with an exceptional tion of the practical and legal 
problems involved.”"—V. 136, p. 2620. 
Imperial Oil, Ltd.— President to Resign.— bee 


C. O. Stillman, President of this company, and A. M. M een, Vice- 
President, will resign at the annual meeting to be held June 30, according 
to an @ Cpe a statement. At aspecial meeting the same oo. stockholders 


ed to approve a reduction in the number six from 
= "Bren —s will elect successors to Mr. Stillman and Mr. “Motus 
ae dD. 
pe em Investors.— Again Purchases Stocks for 
Portfolio.— 


Sales of boy y trust certificates or insocparated | investoms to the yabis 
amounted to $1 £00. 000 in May h $1,600,000 in April. 
it is anno ; he total onlen: of $ 34 401 000 o oe months represented 

an increase of ieee 233,0 voting trust certificates. 

an rari in June the compan d over $3,000,000 in cash as a reserve against 
a ble decline in prices. ith the sharp break in security 

ices which occurred — {- middle of this week, the management of 

ncorporated Investors began the purchase of substantia) blocks of stock 


for its portfolio. 

The ye $* holdin of 20: 000 shares of Gillette Safety Razor Co. 
common, which a in the quarterly report of March 31, were elimi- 
nated the the end. of May. The other eliminations and additions will be 


announced as usual around the end of the quarter.—V. 136, p. 4280. 


Indian Motocycle Co.—Earnings.— 
For income statement for three montbs ended Mar. 31 see ‘‘Earnings 











Department’’ on a preceding page 
Comparatire Consolidated Balance Shect. 

Assets— Mar. 31°33. Dec. 31°32. TAabilities— Mar. 31'33. Dec. 31°32. 
xPlant & equip_.. $769,537 $790,009/ Preferred stock... $688,000 $688,000 
Good-will, patents Common stock... 2,700,000 2,700,000 

and trade-marks 500,000 500,000} Ace’ts, notes and 
es 28,743 20,671 accept. payable. 537,264 447,397 
Acc’ts, notes, &c DEER cecee aden 34,500 

receivable_..-.-.. 335, - 349,920 | Taxes & accr. exps. 23,952 43,267 
Inventories ....-- 344,7' 329,820} Capital surplus... 200,000 200,000 
Other investments 122, 400 122,400 | Deficit from oper. 2,041,081 1,994,440 
Prepaid expenses - 7,695 5,904 

0 ee $2,108,135 $2,118,724} Total -..--.---- $2,108,135 $2,118,724 

x After depreciation.—V. 136, p. 3729 

International Business Machines Corp.—Sales Im- 


prove.— 

May sales both foreign and domestic were the best in 21 months, accord- 
ing to President Thomas J. Watson. The improvement was uniformly 
aprend over the four major divisions of the company, he said.—V. 136, 
p 


International Nickel Co. of Canada, Ltd.—<Steps Up 
Production.— 
The following statement has been issued by Donald MacAskill, General 


Manager: 

“The mines and plants (of International Nickel) in the Sudbury district, 
taken as a unit, have been operated at approximately 20% of capacity. 
Due to the present increase in demand for nickel, production has been 
Sapees up to ap prouimatety 40% of capacity. The increase in production 

een e emp venens for acum of our men who were laid off when opera- 
tions were curtailed last 

“The operating siete e Hy nickel production now in effect calis for two 
blast furnaces at Coniston, and two reverberatory furnaces at Copper Cliff. 
roy hton Mine will ae 30,000 tons of ore per month, and Frood Mine 

tons per month 

“At the Port Colborne Refinery the company is now operating five of its 
nine electrolytic circuits. The company’s policy is to maintain adequate 
stocks of nickel and, so far as is practica le, to keep production in step with 
consumption.’’—V. 136, p. 3729. 


International Sleeping Car & European Express 
Trains Co.—Removed from List.— 


The New York Curb Exchange has removed from unlisted trading privi- 
leges the Guaranty Trust Co. of New York, American depositary receipts 
for ordinary shares, par 100 Belgian francs. 
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Investment Foundation, Ltd., Montreal.— Accrued Div. 
A dividend of 38 cents share (being ee the rate Y PX per onme) 
and a further dividend of 12 ognts be NS wm f arrears of pref. 
dividends accrued have been d ochirea on cum. conv, pref. stock, 
Par $50. both Payable Suly 15 to holders of Pe SA fens ee. teres monte 
ago, the y pe a@ quarter dividend of 37 cents per share and a 
ise dividend of 13 cents per share on account of accumuiations.—V. 
Dp. 


Investment Trust of New York, Inc.—Resignation.— 

Ernest Brewer has res as Executive Vice-President and director 
of this Somaeny and as e-President and a director. of the New York 
Shares Corp 136, D. 2084. 


Investors Syndicate.—Pays $1,835,585 in Certificate Ma- 
turities.— 


“A total of $1,835,585 in certificate maturities has been paid out by 
Investors S yndicate te ‘during the first five months of this year compared 
with $1,528, 430 in the corresponding period of last year, it was announced 
on June 19 b y President Ridgewa ii 

The figures for each month of this year, together with a comparison with 
a year ago, follow: 











2 ©. 
No. Ch. Total. No, Ctfs Total. 
MI Shs os ene sa vies Bae $361,022 179 $259 ,056 
MT x nccnssi hs aba: sc sonin namic one 3 1l 322,920 23 372,089 
NU ca 8s be aoa tts ea xe Snot Gohan tant 256 383 ,479 238 336,516 
April EA teiiask tila: rgebteehebin 25 a ecg 267 387,579 190 252,064 
EE EE ORAL 244 380,585 229 310,317 
Sn aachhe wc teso i scabeaecsteacatied 1,211 $1,835,585 1,070 $1,53.,042 


The company has at no time im any restrictions upon payment 
of its obligations except during the brief period covering President Roose- 
vee * Re onal a pening moratorium in early March, Mr. Ridgway stated. 
—s Pp. 


Keith-Albee-Orpheum Corp.—Earnings.— 
For income statement for 3 months ended March 31 see ‘Earnings 
Department”’ on a page.—V. 136, p. 3730. 
B. F.) Keith Corp.—Earnings.— 
or income statement for 3 months ended M 
Department”’ on a page.—V. 136, p. ai 


Kellogg Switchboard & Supply Co.—Earnings.— 


arch 31 see ‘Earnings 

















Calendar Years— 1932. 1931. 1930. 1929. 
NGG MGS .c co bolcs ctu. $622,229 $343,406 pf.$189,099 $300,728 
Depreciation ____._..-- 97 ,487 ,028 18,818 173,405 
Se reer Omer ae pe eee 6,1 18,987 
Patent amortization--_--_ 30,102 30,511 31,221 31.815 
Federal tax...--...--- Rtas! (ah Memete Dal aletieek ic eee 

3 ae ee $749,818 $492,946 pf.$32,937 $524,935 
Lil TRNUNNNOO ke OR CSSeb Ss!) ot Galles Orb71,620 |: wwadee 
Res. for contingencies-.  -_..--- Cr220,.000 ~—_—__---- Dr70,000 
Prem. on treas. stk. pur. Cr181,725 Cr258.141 Cr94,637 Cr7,600 
Previous surplus - .----- 760,010 774,815 375,712 963 ,047 

Profit & losssurplus.. $191,918 $760,010 $774,815 $375,712 

Balance Sheet Dec. 31. 

Assets— 1932. 1931. Liabdtlities— 1932. 1931. 
OMS iva cunadute $110,193 $109,181} Accounts payable. $58,241 $65,070 
Marketable sec... 1,982,352 2,273,951} Accrued payroll, 

Notes & accts. rec. 273, "855 392,784} comm’ns, taxes, 

Inventories ....-- 1,306,957 1,533,130 royalties, &c.. 94,502 103,634 

Due from officers & 7% cum. pref. stk. 2,167,638 2,228,000 
employees, incl. Common stock (par 

travelling advs- 5,891 22,408 OP avevibmous 2,835,988 3,016, 230 
Dep. with mutual | EE REISS 191,918 760,010 

insurance cos-.. eee eee 
For’n branch acc’t, 

Shanghai, China -.-..... 39,924 
Cash surr. val. of 

life insur. paid_-_ 12,464 2,946 
Deferred charges- 13,353 8,627 
xPlant &equip... 913,140 1,049,227 
ees 398,753 425, ‘597 

béudbaue 315,168 315, 168 

WO veccccuda $5,348,286 $6,172,944 Total Vecssciad $5,348,286 $6,172,944 

x After depreciation. 

Removed from Curb List.— 


has removed from unlisted trading 
10) and the 7% pref. stock (par $100). 


The New York Curb Excha 
privileges the common stock (par 
—V. 136, p. 2622. 


Keystone Custodian Funds, Inc.—Initial Dividend.— 
An initial dividend of $0.00594 per share was recently declared on the 
Keystone Custodian Shares, series G1: payable June 15.—V. 136, p. 3357. 


Kidder Peabody Acceptance Corp.—Resumes Dividends. 
The directors have declared a evita of $1.25 ers on the class A 
cum. > stock and on the class B 6% cum. pref. , par $100, both 
payable 15 to holders of ae une 20. See semi-annual dis- 
tri 1 oa. of $2.25 per share on the class A pref. and $3 per share on the 
class B pref. stock were made on Nov. 1 1930: none since.—V. 136, p. 3548. 


Kidder Participations, Inc.—65 Cent Dividend.— 
A dividend of 65 cents per share has been declared on the 44% cum. 
partic. conv. pref. stock, par $100, payable July 15 to holders of record 
Jane 20. This payment is on account of accumulations. 

The company on Jan. 16 last paid a dividend of 75 cents per share on this 
issue and on June 1 1932 a dividend of 50 cents a share. The latter dis- 
tribution was the first since Dec. 1 1930, on which date a semi-annual pay- 
ment of $2.25 per share was made.—V. 136, p. 4100. 


Kidder Participations, Inc., No. 2.—60 Cent Dividend. 

A dividend of 60 cents per mag D hep hess pon Geckaned on account of accumula- 
tions on the 4 / cum. conv. $100, pore July 15 to 
holders of record June 20. A distribution 0 of cents per share was made on 
this issue on Jan. 16 last and on June 1 1 The latter dividend was the 
first since Sept. 2 1930, on which date a pM payment of $2.25 per 
share was made.—V. 136, p. 4100. 


Kidder Participations, Inc., No. 3.—50 Cent Dividend. 

A dividend of 50 cents per share has been declared on the 5% cum. and 
partic. pref. stock, par $1 payable July 15 to holders of record June 20. 
A similar distribution was made on this issue on Jan. 16 last and on June 1 
1932. The latter payment was the first since Aug. 1 1930, on which date a 
regular semi-annual dividend of $2.50 per share was paid ped. 136, p. 4100. 


Kingston (N. Y.) Barrel Corp.—Notes Offered.—An 
issue of $100,000 6% conv. one-year notes is being offered 
at 97 and int. by Paul Campbell, E. H. Farrell, New York 
and Goodwin-Griswold & Rainey, Inc., Albany. A circular 
issued by the bankers affords the following: 


Notes are dated June 1 1933: mounting June 1 1934. Interest payable 
Dec. 1 and June 1. Denoms. $500 and $1,000 and euthorined multiples 
thereof. Each $1,000 6% convertible one-year note will be convertible 
at the option of the holder at any time on or after March 1 1934, and u 
to and including May 21 1934, into 1,000 shares of the $1 par capital 8 
“ ee carpeen tga. Depository , National Commercial Bank & Trust Co. 
oO any, 

Corporation ——Oxgapieed in New York, has acquired from Proctor Bros. 
& Co. of Nashua, N. , their fully-equipped cooperage pant at Kingston, 
N.Y. Plant is ‘saab of producing in excess of barrels of ac- 
cepted standard per day. 

Contracts.—Corporation has a contract with G. I. Frazier & Co. of 
Memphis, Tenn., for 1,500,000 staves and for 100, 000 sets of headings at 
a price below present market quotations. This contract will supply the 
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corporation with raw material sufficient for the production of 100,000 
standard beer barrels. Corporation has arranged under contract for 
the sale of 100,000 barrels at a price which will show a substantial net 
profit well in excess of the sinking fund requirements. A substantial 
deposit has been placed in escrow as surety for the faithful fulfillment of 
this contract. 

Purpose.—To discharge obligations incurred in the purchase of the 
plant and to Lt plat’ adequate provision for uction expenses. 

Sinking Fund.—The National Commercial Bank & Trust Co., Albany, 
N. Y., as depository, will receive from the pr of barrels sold the 
amount of $1 per barrel to be comenee in a sinking fund for the retire- 
ment of these notes. The notes will be convertible at the main office of 
the National Commercial Bank & Trust Co., 60 State St., Albany, N. Y.., 
during the period of convertibility. Corporation has agreed to deposit 
100,000 shares of its common stock with the bank for such conversion. 


Capitalization of Corporation. 
fund conv. notes maturing June 1 1934__.$100,000 
Common stock (par $1) authorized, 250,000 shs., gwen ee _150,000 shs. 
Officers.—Henry W. Dun, President; L. Smith Campbell, Vice-President; 
George R. Coughlan, Sec. & Treas. 


One-year 6% sinkin 








Directors.—The foregoing and Edmund J. Griswold and Benjamin B. 

Burton. 
Pro Forma Balance Sheet. 

Assets Liabilities— 
ORR BD sb bo een wwe ee $100 ,000 
Fi | RE SED S-2 50,000! Capital stock_________---- 150,000 
9) RS A ‘ 
Deferred charges________-- 10,000 

| ee ene ae ee ea $250,000 


Knapp-Monarch Co.—Resumes Preferred Dividend.— 

The directors have declared a dividend of 81% cents per share on account 
of accumulations and the regular pom nny By of like amount on 
the $3.25 cum. pref. stock, no par value, h payable July 1 to holders 
of record June 22. The last quarterly distribution on this issue was made 
on Jan. 1 1933, the April 1 payment having been deferred.—V. 136, p. 2254. 


Lee Rubber & Tire Corp.—Operation on Full Time.— 

President John J. Watson stated: ‘‘The tire industry for the past 
six months has been going through one of the worst price wars in its his- 
tory. Indications are that a degree of stabilization is being established. 
=» ones bd now operating on full time and showing a small profit.”’ 
—vV. ,D. . 


Libbey-Owens-Ford Glass Co.—WNote Retirement.— 

The 5% conv. serial gold notes dated July 1 1931, which have been 
called for redemption as of Aug. 3 next, will become payable at the Toledo 
Trust Co., Toledo, O., or at the Commercial National Bank & Trust Co. 
of New York in New York City. (See V. 136, p. 4101.) 

Enlarges Capacity.— 

The company plans an addition to its safety 
to increase productive capacity at least 25%. he addition, to be started 
July 1, will consist of a building 80x350 feet. Many workers will be added. 
The plants are now employing 2,000 full-time workers and operating 24 
hours a day.—V. 136, p. 4101. 


Lincoln Bldg. (Lincoln Forty-Second Street Corp.) .— 


Three Voting Trustees Named—Date of Sale Fized for July 11.— 
The protective committee for certificates of interest in the lst mtge. 
5% % sinking fund gold loan of the Lincoln Building in a letter to holders 
the certificates on June 22 announced the selection of three voting trustees 
to administer the 10-year voting trust to be created under provisions of the 
yee of reorganization which was adopted May 5 1933 as follows: James 
. Lee, Vice-President of the Chase National Bank of the City of New York; 
William L. DeBost, President of the Union Dime Savings Bank, and Charles 
¥. Batchelder, Executive Vice-President of Chase Harris Forbes Corp. and 
Vice-President of the Chase National Bank of the City of New York, who 
has served as Chairman of the protective committee since its formation. 
In the letter to holders the committee ag: out that a judgment of fore- 
closure and sale has now been entered by the New York Supreme Court, 
a referee to sell appointed and the date of sale fixed for July 11. In view 
of these developments, the committee does not expect to extend the time 
for deposit beyond July 1, the date fixed under the recent extension, and 
non-depositing holders are urged to make deposit promptly with the Chase 
National Bank, depositary, or Harris Forbes Trust Co., Boston, or Harris 
Trust & Savings Bank, Chicago, sub-depositaries. On June 7 the com- 
mittee announced that more than 85% ncipal amount of the bonds had 
been deposited and since that date a substantial additional amount of the 
pends ~ , ae become subject to the plan of reorganization, it is stated 
n the le : 
Deaiev C. Smith, 60 Cedar St., is Secretary of the committee.—V. 136, 


lass plant at Toledo, O.. 
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Lock Nut Corp. of America.—Large Orders.— 
President Harley E. Burns announces that orders received during the 
Sonata "Fula compares with cedars fat the samme perio tn" 1902 ot 
J fe m orders for the same n oO! 
§,895,000 bolts and 7,000,000 nuts. The backlog of unfilled orders on June 
19, amounting to 8,750,000 bolts and 9,400, nuts, was the largest 
since October 1930.—V. 136, p. 4282. 


: Loew’s Ohio Theatres, Inc.— Modified Reorganization 
Plan.—The reorganization committee (A. C. Coney, Chair- 
man) has submitted a modified reorganization plan in sub- 
stitution of the original plan (V. 136, p. 1210) and is urging 
the holders of Stillman Investment Co. Ist mtge. leasehold 
6%% gold bonds, Euclid East 17th Co. 1st mtge. leasehold 
644% gold bonds and Loew’s Ohio Theatres, Inc. Ist & ref. 
mtge. leasehold 6% gold bonds to assent to the new plan. 
The committee in a letter to the foregoing bondholders, 
states in part: 


Since the middle of March 1933, when approximately 93% of the aggre- 
gate of the above bonds had been deposited under the reorganization 
agreement, the reorganization committee has been in almost constant 
negotiation with the representatives of Loew’s Ohio Theatres, Inc., and 
of s, Inc. At that time Loew's, Inc. while stating that it would per- 
form its obligations in connection with the consummation of the plans 
protested against such action being taken on the ground that condition 
n the industry had changed so radically for the worse since the formulation 
of the plan in Nov. 1932, that the new or reorganized corporation proposed 
under the plan would be unable to meet its obligations thereunder, and thai 
in Consequence, the issuance of new or modified bonds at that time, with 
inevitable default on July 1 1933, would be a futile procedure which would 
injure rather than benefit the holders of the existing outstanding bonds. 
In suppers of its contention, Loew’s, Inc. submitted the adverse operating 
record of the theatre properties in question since the close of the fiscal 
year ended Aug. 31 1932, based largely on the economic and financial 
conditions in Cleveland which culminated in the so-called ‘‘bank holidays,’’ 
and the subsequent failure of two of its largest banks to re-open, and based 
further on operating conditions in Cleveland which resulted in the closing 
of motion picture houses for a period of more than three weeks. Loew's, 
Inc. thai for the purpose of avoiding the necessity of an early second 
tion, and for the ultimate benefit of the holders of existing out- 
standing bonds, the reorganization plan should be modified at this time in 
omen ae i A onesie me = or reorganised corporation to live through 
existing and, as antic 4 con - 
definite length of time. pa to continue for an in 
© reorganization committee made a careful analysis of all available 
data and factors entering into the situation, and in the light of such in- 
formation and after numerous conferences with representatives of Loew’s 
Ohio Theatres, Inc., and Loew's, Inc., the committee has agreed with such 
representatives on a modified plan of reorganization. 


Salient Features of Modified Plan. 


(a) Assenting depositing bondholders will receive, upon consummati 
of the plan, new or modified bonds of the face Gunount ouunl to their - 
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posited bonds to be dated July 1 1932, and to mature July 1 1944, as Wa 
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the case in connection with the original plan: 

(b) Interest rates in respect of bonds have been scaled down drastically 
during the first three years from July 1 1932, for the purpose of mi ng 
the carrying c during such critical period. ereafter the interest 
rates increase until at the end of the fifth year they reach a maximum of 
5% annum in respect of the Ist & ref. bonds, and 5.42% in res of 
the Stillman Investment Co. bonds and Euclid East Seventeenth Co. bonds. 

The — interest rates which will apply to the new or modified bonds 
are as follows: 


1st & Ref. (or Gen.)— Each of Other Two Issues. 
5% 1.625% 





First year 1. 

y 1.5 1.625% 
Third year | & 1.625% 
Fourth year 3% 3.25% 
Fifth year lo 4.34% 
Each year thereafter 5% 5.42% 


(c) A sinking fund for the redemption of bonds is pens. operative 
beginning with the fifth year, in the amount of $75, per year, payable 
in cash cr in bonds issued and reacquired at their actual cost. The sinking 
fund is provided to be applicable ratably between the three bond issues 
in proportion to the principal amount of the bonds of each issue originally 
distributed under the modified plan; 

(d) Loew’s, Inc. will guarantee payment of the gound rents and taxes 
in respect of the theatre properties included in the plan for a period of three 
yous from July 1 1932. Such obligation by Loew’s, Inc. is not included 

n the original plan and is intended to insure that the properties com 
the s ty behind the bonds will be maintained during such od re- 
gardless of the earnings of the respective theatre properties; 

(e) As in the original Be the modified plan provides that no part of 
the expenses of reorganization may be c ed against any depositing 
bondholder or against any deposited bond. t urchase 
of stock of the new or corporation, Loew’s, Inc. will furnish 
the new or r anized Co’ tion funds sufficient to pay all expenses of 
reorganization, fociuding the fees and expenses of the committee, the 
trustees, the depositaries, and their res ive counsel; also of any dealers 
or agents (not in excess of % of 1% of the face amount of bonds depsoited) 
pel Ag be employed by the committee to assist in the consummation 
of the plan. 

The funds which had been deposited in escrow for interest p 
under the original plan as stated in the committee’s letter to bondholders 
dated Jan. 14 1933 will be retained in escrow, so as to be available for the 
ie geomet of the interest adjustment to July 1 1932 in respect of the old 
bo: and the interest installments due Jan. 1 1933 and July 1 1933 upon 
the new or modified bonds if the modified plan is declared operative and 
consummated within a limited time and upon the basis upon which Loew’s 
Inc. is committed to participate therein. 

Bonds have been deposited with the committee as set forth in the fol- 
lowing schedule: 


y donation or by 





Face Amount Total Issue 

Depore : Outstanding. 

Stillman Investment Co. bonds____..-------- 252,500 $275,000 
Euclid East Seventeenth Co. bonds__-------- 798, ,000 
Loew's first & refunding bonds__--.__------- 1,189,000 1,264,000 


Operating Statement Sept. 1 1932 to May 11 1933. 
Box office receipts, miscellaneous income and rentals from com- 
OE SS STE a SS Be Se $1,019,516 
Theatre operating expenses__-_...-._.----_----------------- 757 ,044 
Rentals payable, real estate and personalty taxes, insurance 





premiums and franchise taxes________------------------- 312,853 
Payment in cancellation of Liberty lease____..___----------- 19,363 
Special counsel fees and expenses -_------- Seiden ss ear owed 9,200 

Loss before interest, depreciation and amortization-------- $78,944 
II Sis od i cd edidhiindiotn wes bee odes coke anes 126,387 

OE EERIE EO ET ee ee ee oe ae 133 ,822 

Wwriteot account pricf FOR. .... cnccccccecccccecccntcns 9, 

isi seplotibetarctecentst kath nthtwie Wide alain acaunaeidhs $348,929 


Net loss for period 
—V. 136, p. 1210. 


McCord Radiator & Mfg. Co. (& Subs.).—Earnings.— 

















Calendar Years— 1932. 1931. 1930. 1929. 
Gross profit on sales___. $404,036 $820,454 $1,382,123 $2,575,036 
Selling, admin. & ship- 

ping expenses _-_-_-_-_-_- 513,737 715,788 852 ,804 1,171,852 

Operating profit_--_- loss$109,701 $104 666 $529,320 $1,403,185 
Other income--_-___----- 33 435 127,165 55,059 16,314 

Total income--_-_-_-_-- loss$76 ,266 $231,831 $584,379 $1,419,499 
Deprec. & amortiz. of 

tools & dies______---- 273,197 224,894 416,438 438,253 
rs sk OL ek is Aer Sa is eres 109,102 
Interest charges -- - - - - -- 129,208 132 ,293 157,133 175,133 
Experimental & develop. 

expenses, &c_______- 55.600 DE) ecoe oc Ol re ee 
Extraordinary charges_-_ eee? TOR LL erie gucese li) Zales 
oh ee SOs ee ome ! ! as 78,520 

Net profit to surp .acctloss$649,110loss$283 ,949 $10,807 $618,490 
Earns. per sh. on cl. B stk Nil Nil $3. 

Balance Sheet Dec. 31. 

Assets— 1932. 1931. Liabilities— 1932. 1931. 
CN os nid site winn see $102,417 $%149,768| Accounts payable. $203,483 $119,027 
Notes & accts. rec. Accrued interest, 

—customers.._.. 317,301 430,098] royalties, &c__- 54,265 57,887 
Inventories - - - - -- 414,312 715,357 | Land contr. pay .— 

Other notes receiv_ ce ie pe Canadian props_ 17,500 42,500 
General Utilities Notes payable.... ---.-.-. 100,000 

PK ccese. aueeae 90,885| 15-year 6% gold 
Employees’ stock debentures - - - - - 2,005,500 2,039,500 

subscription _--- 27,857 27 ,957 | Res. for conting - -- 58,412 43,013 
Marketable securs. 1,985 6,320} y Capital stock... 2,351,751 2,383,007 
Adv. to affil.cos.. 166,061 152,555 | Surplus---------- def169,671 193,379 
Inv. in Milw. Jct. 

Mfg. Bldgs.,Inc --...-. 69,978 
Personal accounts 

and advances _-_- 66,153 47 ,826 
Miscellaneous - - - - 29,940 18,208 
x Land, buildings, 

mach. & equip. 2,512,966 2,873,196 
Tools, dies, jigs,&c 218,589 302,082 
Prepaid insurance, 

taxes, &c__...-. 44,172 56,099 
Develop. products, 

patents, &c.._.. 595,488  -—--_---- 

Deferred advertis’'g ------ 37,984 
er sd 4 $4,521,240 $4,978,315 . ee $4,521,240 $4,978,315 


x After depreciation of $1,451,388 in 1932 and $1,314,131 in 1931. 
y rane by 27,325 shares of class A stock and 229,137 in 1932 (165,189 
in 1931) shares of class B stock, all of no par value.—-V. 135, p. 4225. 


McCrory Stores Corp.—Committee Urges Early Deposit 


of Debentures.— 

From Jan. 14 1933, the date on which the trustee in bankruptcy took over 
operation of the property until April 30 last, corporation showed a profit 
before making provision for depreciation or amortization and its cash posi- 
tion improved materially, according to a letter being sent to holders of 
the 15-year 54%% gold debentures, due Dec. 1 1941, advising them that 
proofs of claim must be filed by July 13. 

“The debenture holders constitute the largest single body of creditors 
and should be represented as a unit for effective protection of their in- 
terests,’’ the letter from the debenture holders’ protective committee points 
out. 

“Several tentative plans of reorganization have already been discussed 
but the committee will be handicapped in negotiating any plan unless it 
represents a substantial majority of the debenture holders. The committee, 
therefore, considers it to be of the highest importance that the debentures 
be deposited promptly under the deposit agreement.’’ 

City Bank Farmers Trust Co., 22 William St., is depositary for the 
committee of which Stanley A. Russell, Vice-President of City Company 
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of New York, Inc., is Chairman. Other members of the committee include 
Caleb Stone, of the Prudential Insurance Co. of America; Joseph 8. Maxwell, 
Vice-President of the New York Trust Co., and Stanton Griffis, of Hemphill, 
Noyes & Co.—V. 136, p. 3917. 


Magma Copper Co.—To Close Mine.— 

The company will close its mine and smelter on July 1 1933, for an 
indef n'te period. Last year operations were suspended during the Summer. 
—V. 136, p. 3732, 3357. 


Melville Shoe Corp.— Sales.— 
Period End. June 10— 1%33—4 Wks.—1932. 1933—-23 Wks.—1932. 
ta RE a ak at a $2,054,505 $2,145,959 $8,532,091 $10,144,744 
Memphis Commercial Appeal, Inc.—New Owner.— 
James Hammond Jr., for many years prominent in Arkansas banking 
circles and recently publisher of the Detroit ‘“Times,’’ on June 12 became 
=. —— The <a gene a popes. y yada os of the 
merc ppeal”’ a e emphis ‘‘Evening peal,’’ uiring 
the stock from the Minnesota & Ontario Paper Co. " eats 
The final order for the sale of the property was menes June 12 by Federal 
Judge Molyneaux in Minneapolis. A was held there June 10 on a 
pen filed by C. 1. Jaffray and R. H. . Robinson, receivers of the 
innesota Ontario Pa Co., its former owners. Mr. Hammond paid 
on a basis of $3,000,000 for the property. 
In taking active charge of the ee Mr. 
election of himself as President, Capt. G. T. Fitzhugh, Vice-President & 
Co , and W. W. Hansen, Sec. & —V. 133, p. 3471. 


Mid-Continent Petroleum Corp.—Earnings.— 

For income statement for three months ended March 31 see ‘‘Earnings 
Department’’ on a preceding page.—V. 136, p. 3357. 

Minnesota & Ontario Paper Co.—~Sells Control of 
Memphis Commercial Appeal, Inc.—See latter company 
above.—V. 135, p. 2841. 


Mock, Judson, Voehringer Co., Inc.—Resumes Divi- 


Hammond announced the 


A dividend of 134% has been declared on the 7% cum. pref. stock, 

par $100, on account of accumulations, payable July 1 to holders of record 

une 15. A regular quarterly distribution of like amount was made on this 
issue on July 1 last year; none since.—V. 135, p. 1835. 


Montreal Finance Corp., Ltd.—To Reclassify Pref. Stock. 

The stockholders will vote yune 29 on approving the following com- 
promise or arrangement proposed by the directors: 

1. The arrears of dividends on the cum. partic. pref. stock as now existing 
are waived and cancelled, and the corporation is relieved of any liability 
S pay a dividend with respect to the period terminating on 

ec. 32. 

2. To take effect as from Jan. 1 1933, the 8% cum. partic. pref. stock 
shall be changed and converted into 6% cum. partic. pref. stock. 

3. As from Jan. 1 1933, if for any financial year or any half of any financial 
year, after the 6% dividend on the cum. partic. pref. stock has been paid 
or declared, all further dividends shall be declared and paid as follows: 

a) An additional dividend of 50 cents per share for a one-year period or 
5 cents per share for one-half year period on the cum. partic. pref. stock; 
(b) any surplus remaining available for dividends shall then be divided 
in the proportion of three-fifths to the holders of no par value stock and 
ae to ee of cum. partic. pref. stock. share and share alike. 
—V. 133, p. 4338. 


Morgan Lithograph Co.—Off List.— 

The Chicago Stock Exchange announced that at the close of business 
June 14, the common stock was suspended from trading because of the 
discontinuance of the Chicago transfer agent and registrar.—V. 131, p. 2076. 


Mohawk Investment Corp.—Proposed Merger.— 
See State Street Investment Corp. below.—V. 136, p. 23508. 


Muller Bakeries, Inc.—Reduction in Capital.— 

The stockholders on Jan. 31 voted to change the authorized 7% cum. 
preferred stock from 10,000 shares, par $100, to 10,000 shares of $7 cum. 

. stock, no par value, with a stated value of $10 per share, one new 
snare peng issucu in eacnange for eacn old pref share heid. Accumulated 
dividends on the old pref. shares sre attached to the new stock 

The total amount of such reduction was allocated to capital surplus, all 
or any part of which may be applied to a reduction of the book value of the 
fixed assets or other capital assets of the corporation.—V. 136, p. 4284. 


Municipal Bankers Corp. (1931), Ltd.—Ezchange Offer 
—To Omit Sept. 15 Bond Interest.— 


A proposal has been made to the holders of $2,232,000 of gen. mtge. 
bonds that they exchange their present bonds, due March 15 1946, for 
income bonds maturing March 15 1948. A meeting of bondholders has 
been called for June 28 to consider this change which also involves passing 
of interest due Sept. 15. It is believed that interest payments can be re 
sumed on March 15 1934, out of income, the amount of the payment de 
pending upon the success attending operations of the company during 
the next year. : 

Holders of the- new income bonds would be entitled to semi-annual 
interest payable March 15 and Sept. 15 at the rate of 4% annually up to 
March 15 1936, and from then to maturity at the rate of 5% to the extent 
that net earnings of the company warrant such payment. Interest is to 
be cumulative. 

This deals principally in second mortgages and was formed in March 
1931 as a result of reorganization of Municipal Bankers Corp. which had 
some $2,396,800 of bonds outstanding bearing interest at 544 to7%. The 
bonds of the old company were exchanged for bonds of the present com- 
pany which called for interest payments of 2% annually from March 15 
1931 to March 15 1932: 4% from then to March 15 1936; 5% thereafter 
until maturity of the bonds at March 15 1946. Practically all of the com- 

ny’s mortgages are secured by Toronto property and collections have 

n handicapped and reduced by existing business conditions and the 
provincial ‘‘Mortgagors’ Relief Act.’’ Interest has been paid as pro- 
vided up to and including March 15 1933, and payments total $195,000. 

The five trustees appointed by the bondholders continue to act and 
approve of the proposed change to income bonds. These trsutees, all of 
whom are bondholders and directors of the company, are: A. H. Milner, 
Brampton: J. M. Scott, Preston; J. M. Simpson, Napanee; A. D. Suther- 
land, Seaforth; F. W. Wilcox, Beeton. Sir William Hearst and G. C. 
Lawrence, General Manager, complete the board of directors. 
Financial Post.’’)—V. 132, p. 1821. 


Nash Motors Co.—Output Increases.— 

May output exceeded April by 15%, which latter month was larger than 
in March. Officials state that this is indicative of sales as the firm does not 
build cars until orders are received. 

C. W. Nash, Chairman of the board, states: ‘In the last 60 days we 
have had a material improvement in orders received,’’ he said. ‘‘We 
would probably be Dewey | better now, but we are short of some materials. 
The company is looking for a large increase in fall business. While our 

esent production is a little below what it was last year at this time, I 

ree at oe Septensber we will be ahead of the September 1932, level.’’ 
—v. Dd. : 


National Acme Co.—Operations.— 

President F. H. Chapin on June 20 stated that the company would close 
June with its month's business 60 to 75% above May, which was that 
much advanced over April.—V. 136, p. 2986. 


National Assured Estates, Inc.—Trustee Resigns.— 

Henry E. Cooper, as Conservator of the Harriman National Bank & 
Trust Co. of the City of New York, for and on behalf of the trust company 
and pursuant to power and authority vested in him by law and by suc 
appointment, has tendered his resignation as trustee under the trust agres- 
ment dated as of Nov. 2 1931 between National Assured Estates, Inc., 
and the trust company, as trustee, and the registered holders from time 
to time of Trusteed Certificates issued under Assured Independence Plans 
A, B and C, such resignation to take effect on Dec. 5 1933 unless prior 
to such date a successor trustee shall have been appointed as provided in 
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the trust agreement and shall have accepted such appointment, in which 
event such resignation shall take effect on such acceptance.—V . 133, p. 3638 


National Bellas Hess, Inc.—Jncreases Wages.— 

@ corporation has advanced the wages of all employees 5 to 10%, 
President Carl D. Berry announced on June 22. He also stated that 
approximately 200 employees have been added to the payrolls of the com- 
Pany to handle the increased orders being received from the farm popula- 
tion of the country. 

The increased ae pore of the country’s farm | ye mea is 
reflected in the larger num of orders ge | received by the company. 
Total orders ted 107,000 for the week of June 10, the largest number 
received in any one week by the present company. More orders for shoes 
were received in the two weeks ended June 10 than ever re‘eived in the 
Kansas City plant in a similar period, either for the present company or 
its predecessor. On June 8 the company shipped 12,600 pairs of shoes in 
one day.—V. 136, p. 3918. 


National Distillers Products Corp.—Acquires Overholt 


and Large Distilleries, &c.—New Directors.— 

Pres.dent Seton Porter, June 22, in a letter to the stockholders, says: 

The corporation contracted on June 9 for the purchase of tae Overholt 
Distillery at Broad Ford, Pa., and the istillery at Large, Pa. 
This purchase includes besides these two distilleries and warehouse pro 
ties, the brands, trade names and goodwill of the former owners, inclu 
the famous Overholt brand, together with 31,000 barrels of Overholt rve 
whiskey distilled subsequent to prohibition. ‘The consideration for thiz 
pyren seis (02 ONNsher soreamr onsen «Of vorrecor ra “ 
of its 4? notes payable on or before July 1 1938. Overholt is the premier 

eastern rye whis and this acquisition, including the substantial 
inventory of whiskey and the two whiskey manufacturing plants in Penn. 
ovivem’s. will advantageously augment our manufacturing and distributing 

On May 25 1933 we contracted for the purchase of the Sunny Brook 
Distillery in Louisville, Ky., in consideration of 4,000 whares of common 
stock of your corporation. larg3 distillery and warehouse property 
constitutes a” important addition to the company's manufacturing and 
storage capacity. The brand Sunny Brook was a.ready owned by us. 

We have also uired a controlling interest in the we!l known importing 
house of Alex D. Shaw & Co., representatives in the United States of fine 
im Cham e, Ports, Sherry and other and Bass’ Ale. 

corporation also entered into a contract on June 16 with U. 8. 
Industrial Alcohol Co., the leading producers and distributers of alcohol, 
which provides for the formation of a new company to be jointly and equally 
owned by U. 8S. Industrial Alcohol Co. and your com y, to handle the 
manufacturing and rectification of spirits and the blen of fine whiskies 
when permitted by law. 

The company’s baat debt has been retired. If the preferred stockholders 
take advantage of the right to convert prior to June 30 1933 after which 
date the rate of conversion changes from one share of . stock for 1.088 
shares of common stock to one share of pref. stock for .8¥9 share of common 
stock, the corporation will have only its common stock outstan é 

Charles Hayden of New York and Otho H. Wathen of Louisville, Ky., 
were elected directors of your corporation to fill the existing vacancies on 
the Board.—V. 136, p. 4284. 


National Lead Co.—Sales Advance.— 

Sales in May were quite satisfactory and are at present 50% langer than 
the average during the first quarter of this year, according to Edward J. 
Cornish, Chairman of the board. He added that he could not tell definitely 
as yet whether total sales for the first six months would be greater than for 
the first six months of 1932. Sales in the first three months of this year 
were the poorest for many years. 

Mr. Cornish stated that the dividend payable June 30 on the common 
stock was based on very enco ng pros for the company, rather than 

e pointed out that lead, which was selling at 3 cents a 


earnings. H ound 
Dec. 31 1932, is now 4.20 cents, that tin is now 43.70 cents a pound com- 
pared with 21 cents at the beginning of the year, and copper is 8 cents a 


pound compared with the 5 cents a pound at which the copper in the com- 
cou 2 Soeneeey products was appraised in the annual report.—V. 136, 
Pp. x 


Nevada Consolidated Copper Co.—Stock Off List.— 

The capital stock, no par value, was stricken from the list of the New 
York Stock Exchange on June 21. 

Authority had been granted to the Committee on Stock List of the 
New York Stock Exchange to strike from the list the capital stock of this 
company upon receipt of notice from the company of the permanent closing 
of its transfer books and further notice of the availability of the certificates 
to effect the exchange of outstanding shares of Nevada Conaolidated 
Copper Co. for the shares of Kennecott Copper Corp., it being apparent 
that the only rights of holders of capital stock of Nevada Consolidated 
Copper Co. would be the exchange vajue of their shares for shares of stock 
of Kennecott Copper Corp.—V. 136, p. 4102. 


Norwich Pharmacal Co.—Regular Dividends.— 

The directors have declared two reguiar quarterly dividends of $1 per 
share on the common stock. payable July 1 1933 and Oct. 1 1933 to holders 
of record June 20 and Sept. 20 1933 respectively.—V. 136, p. 4192. 


Oil Shares, Inc.—Stockholders Receive Exchange Offer.— 
See Bancshares, Ltd., above.—V. 136, p. 1214. 


1088 Park Avenue (Apartment Building), Inc.—Jnter- 


est Being Paid.— 
The Jan. 10 interest on the 6% first mortgage bonds is now being peid 
at the Bank of the Manhattan Co., 40 Wall St., New York.—V. 136, p. 672. 


Ontario Building, Ltd.—Bondholders to Meet.— 

Holders of the 6 4 Zo first (closed) mortgage sinki fund ld bonds 
have been notified that a meeting has been called in Montreal, July 14, 
by the National Trust Co., trustee for the Sparp ore of considering Propossss 
that interest falling due up to March 1 1936 shall be paid at 3%% per 
annum, and that the balance due, but not interest on the balance due, 
mw | ne paid on dates fixed by the committee of bondholders.—V. 136, 
Pp. s 


Ontario Steel Products Co., Ltd.—Tenders.— 

The Royal Trust Co., trustee, Montreal, Canada, or the company will 
until June 30 receive bids for the sale to it of 1st mtge. €% sinking fund 
bonds ene July 1 1943 to an amount sufficient to exhaust $33 ,732.— 

. 135, p. 3 ; 


Orpheum Circuit, Inc.—Preferred Stock Off List.— 
The 8% cum. conv. pref. stock, par $100, was stricken from the list 
of the New York Stock Exchange on June 20.—V. 135, p. 3704. 


Owens-Illinois Glass Co.—New Product.— 

A new screw-type closure for certain wet and dry packing in glass con- 
tainers has just been pl on the market, after development, by this 
company, which has solved one of the chief pocees of packers, particu- 
larly with relation to vacuum packing in glass. It is called the Knife- 
Opening cap, and commonly referred to as the ‘‘K.O."’ cap.—V. 136, p. 3918. 


Pacific Development Co.—Stock Off List.— 
See pethlehem Motors Corp. above.—V. 120, p. 218. 


Pacific Eastern Corp.—<Subs. Sell Part of Holdings.— 

An option to purchase 73,331 shares of Emporium Capwell Corp. (de- 
partment store) stock, at an unnamed price, from the Pacific American 
Co., Ltd., a subsidiary of Pacific Eastern Corp., formerly the Goldman 
Sachs Trading Corp., has been closed by a group associated with the 
Reypertam company. 

The sale represents a further reduction of Pacific American holdings. 
At the last report, it held $108,000 Byron Jackson (oil well supplies) 
debentures, 69,733 Byron Jackson common shares and 175,186 shares of 
Golden State Co., Ltd., among other securities. The Pacific Eastern Corp. 
now is controlled by the Atlas oe? Ke 

The sale of portions of the Pacific American portfolio, outside of control 
of American Trust Co., is designed to place the company in a position 
to invest its resources in more liquid securities.—-V. 136, p. 2808. 


Package Machinery Co.—Further Dividend Reduction.— 


The directors recently declared a quarterly dividend of 50 cents per share 
on the common stock, par $50, payable June 1 to holders of record May 20. 
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A distribution of 75 cents per share was made on March 1 last, as com- 


pared with $1 share on Dec. 1 1932 and $1.50 per share previously 
each querter-—V. 136, Pp. 1388. 


Pacific Greyhound Corp. (& Subs.).—Zarnings.— 
Earnings for Year Ended Dec. 31 1932. 





Gross revenue from operations... ....-..--.--nnecccccccnne $4,960,807 
Pr CI ko. 6 6 0 hvtbndevincdvnccsuncenecondaibll 4,519,061 
Os SIRENS POOR soc en kiccn cntitindsckndec denen Bdbiwe $441,746 
EE NN hoe ck Un Makinitnhcinntbdcdckddbnnn ican’ 126,803 
OG SEO iin sp bie danindctntansmsdandudivtavdabeinbwa $568,550 
TE GR SE SS bso iid bss od vcdinendbnnbdutibud wane 91,633 
SIROUEES GE MOTRRGOG COU iii niin 6 wdcictns dk nndcdadbewdacta 2,122 
ee GG x dc tivekiscnthnentatendgesctoninedsenaubeis 61,835 
WE Ns ewe hadi Ddebudibeccesoodavedukencgucnuss $412,960 
De Rr en Sees eek NS 332,543 
i on as et ge a Ah acta fa pads cas Ashe naaaos ead aices $745,503 
Se tics dsp itics diiettiis mip ati ste wean oho yb tadhipaaksanahatimm iste. 163,704 
DEE 6 bin Hinata itt an wa wma ame emikemeé 162,256 
Ny MS, BAO n in 6s ie Hk eibnie eben th nai edb dieatiin dt io $419,542 


Consolidated Balance Sheet Dec. 31 1932. 








16,104 

SES Pp air eae ef 5,856,521] Paid-in surplus............ 71,624 

Franchises, organiz. & devel. 10,183,020| Earned surplus........___. 419,542 
Det.chgs. & debits in suspense 10,949 

Petbanistdnckewocweae Pee Sees Be vctsbardesdctscnned $18,110,669 


—V. 135, p. 4228. 


Paramount Publix Corp.—Bondholders Urged to File 
Claims.— 


Holders of bonds and other creditors are urged by Henry K. Davis, 
referee, to file 's Of claim with him at 140 Nassau St. as soon as possible. 


. 14 creditors are barred by statute from filing claims. In the 
case of bondholders the original bonds must accompany the fs of claims. 
A bondholders’ committee has already filed claims for 1, persons hold- 


ing $5,000,000 in bonds and 288 persons have filed directly with the referee 
bonds aggregat $280,000. 

Davis handed down an order confirming the position of 
trustees in continuing the operations and contracts of the solvent sub- 
sidiaries of the company, which are now carrying on the business. This 
order is regarded by the yr oy ee as important since it makes possible 
the orderly or A of the business without referring all actions to the 
court.—V. Pp. ° 


Paterson (N. J.) Brewing Co.—Stock Offering.—Bonner, 
Brooks & Co., Inc., in April last offered 47,695 shares of 
common stock (par $1) at $3.25 per share. Stock was offered 
as a speculation. A circular states in substance: 

Transfer oot. oe praet Oe. New York. Registrar, Chase Na 
Capital Stock Authorized and Presently to Be Outstanding. 
CIEE: CU TOE BOF Fe vec ccc ccc cncccoscccscncces 300,000 shs. 

His y was incorp. in Delaware in 1932 to 


tory and Business.—Com 
the Burton Products, Inc., which yp nd 
ew 


acquire all of the capital stock 
was one of the foremost manufact' of beer and ale in the State of 


urers 
Jersey. Since the advent of prohibition and until 1932 thc brewery oper- 
cereal bev 


ated as a manufacturer of under a U. 8. Government per- 


mit, which the company still retains. The ay Se been actively 
in the sale and distribution of its product since the first day of 
tion of the sale of 3.2% beer 


6 brewery’s land and buildings cover approximately 26 city lots in 
the City of Paterson. The buildings corsist of seven concrete, steel and 
brick structures, inciading a brew house; a storage and z house con- 

ng cellars; an engine house; a sebtqerating stock ouse; a washing 
machine house; a garage and a bottling plant. e brewery bas its own 
power plant of substantial boiler horsepower capacity, and its own private 
water supply, which is sufficient for its demand at all time. 

The replacement value of land, buildings and equipment has been oP 
praised by the Standard A Co. as of March 31 1933 at $1,067,678, 
and the sound value (rep ent value less depreciation) at $896,956, 
wagons to liens thereon. 

‘a y.—It is estimated that with the installation of new equipment 
and rovements, at a cost of a ximately $75,000, the annual capanty, 
of the owery should be 300, barrels, or the equivalent of 3, F 
cases of beer and ale. Prior to prohibition a substantial ion of the brew- 
ery’s business was the manufacture of ale, the alcoholic content of which 
was less than 3.2% by weight or 4% by volume. Therefore, the present 
A —— the apety again to manufacture the same high quality 
product as ously. 

Profits.—Based upon the limited competition, it has been estimated that 
the profits arin the first several years should be approximately $3 per 
barrel of beer, and as the profit on the sale of ale is larger than that on beer, 
it is believed this profit can be increased. 


Management.—This business has been under the control of the present 
owners and their families since 1876. The management will include Arthur 
and Edwin Katz and J h Hinchliffe, whose families have been in the 

business for over 50 years; Andrew Graham, whose family has been 

in the manufacture of ale since prior to the Civil War; and Christian 
Mennel, who has been in the ager beer business for the past 40 years. 
The management has re-engaged August Maier, who was formerly the chief 
brew master of the company prior to prohibition. 

Control.—The management owns in excess of 76% of the common stock 
to be presently outstanding, after giving effect to the issue of the t 
offering of 47,685 shares, of which a part has been underwritten, en- 
rey represented by stock from the menawy. 

Listing.—The ement intends to e application to list these 
shares on the New York Curb Exchange.—V. 136, p. 3359. 


Pennsylvania Sugar Co.—Balance Sheet Dec. 31.— 
1932. 











1931. 1932. 1931. 
Asseis— $s Liabilities— 3 3 
OEE ee ee ,449,342 2,428,572| Capital stock._... 4,985,900 5,000,000 

Accts. receivable... 933,442 869,066} Accounts payable. 184,123 eananenes 
Inventories... ..-. 3,345,144 2,531,115] Notes payable.... 2,400,000 
Betedindmaene 1,357,409 {9,484,949] Accr. Habilities... 150,797  -----. 
Bldgs.& equip., &c 8,655,005 | Deprec. accounts. 5,525,343 5,078,464 
By-products bidg. Reserve for taxes 

and equipment. 1,437,425 1,704,116] & contingencies 155,757 133,745 
Franco-American eS ea eT 5,803,827 5,702,261 

Chemical Works 423,095 415,704 
Fine Arts Food 

Re ey) 5 Momus 
Prepaid and def'd 

ROLDAN a 578,757 199,040 

Re ates 19,205,747 17,632,562} Total.........- 19,205,747 17,632,562 


—V. 133, p. 494. 


Pilot Radio & Tube Corp.—0Off List.— 


The New York Curb Exchange has removed from the list the 250,000 
shares (no par) class A common stock.—V. 136, p. 2809. 


Pittsburgh Coal Co.—Reopens Five Mines.— 
The company is reopening five mines in the Pittsburgh district, 
employment to about 800 men and meen, th 
June 12. 


giving 

e working time for the 

others, a awe dispatch stated on One of these mines had 
been idle since 1925. 
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i are at 50% of capacity 
Ss tale cone of tho incronses 
and heavier lake shi ts are 
factors in the upturn of the industry — 


President J. D. A. Morrow stated that o 
and that the company will build a new tow 
ptr mpg + industrial d 
credi y Mr. Morrow as major 
V. 136, p. 1733. 


Powdrell & Alexander, Inc.—Acquisition.— 
See Dartmouth Mrg. Corp. above.—V. 136. p. 1389. 


Radio-Keith-Orpheum Corp.—Removed from List.— 

The New York Curb Exchange has removed from unlisted trading 
privileges the full paid transferable certificates for 10 year 6% "a de- 

ntures, due Dec. 1 1941, and common stock.—V. 136, p. 3920. 


Raybestos-Manhattan, Inc.—Profits and Sales Up.— 

Reflect a steady and substantial increase in the demand for its widely 
diversified line of Eee. many of the departments of this corporation 
are operat: full day and night ts and expanding production as rapidly 


as ble, it is announced. 
mmediately following the first quarter this year, for which F neg © the 
charges, including d 


com reported a net loss of 428 after 
ciation ’s a ae turn up sharply and in the month of 


, Sales and earnings, began 

April, on sales of about $707,500, the company reported a net profit of 
over $24,000 after all charges. In May sales expanded to a level in excess of 
$900,000, on which a net profit of approximately $95,000 was realized. 
Every indication points to a further su tial pos in sales for June with 
profits well in excess of $100,000, which means that net for the second quar- 
ter should be in excess of $225,000, or the equivalent of around 35 cents a 
share on the 676,012 shares of common sseuk. which constitutes the com- 
pany’s sole capitalization, the announcement added.—V. 136, p. 3553. 


Rayon Industries Corp.— ‘Stock Offered.— 

Initial public financing for this corporation, which was recently organized 
to acquire 100% of the capital stock of a group of companies in 
the processing, weaving and sale of rayon ucts, is announced the 
form of a new issue of ,000 shares of class A common stock offered by 
Marshall Ward & Co. at $3 bang share. 

The group acquired includes the following companies which have been 
built up by the present management in the od since 1931. Norfolk 
Weavers, Inc., Norfolk, Va.; College Weavers, Inc., Northampton, Mass.; 
College Throwsters, Inc., Haydenville, Mass.; Beldray Industries Corp., 
Belding, Mich.; Beldray Throwsters, Inc., Belding, Mich., and 8. Levin & 
Co., Inc., N. Y. City. This group, it is said, represents one of the largest 
rayon a ere organizations in the country and will employ 

’ people. 

ita present equipment consists of 1,441 rayon weaving looms and 20,000 

indles and is capable of prod in excess of 18,000,0CO yards of rayon 
cloth annually. he capacity of the plants now operating is contracted for 
five months in advance, it is stated. 

The properties have been appraised by Ford, Bacon & Davis as of May 1 
1933, including a small amount of additional equipment to be installed, at 
a reproduction cost new of $2,194,720 and at $1,562,430 after depreciation. 
Proceeds of this offering will be used in part for increasing the number of 
looms in present plants, acquisition of additional plants and to provide 
working ——. 

The authorized capitalization consists of 1,000,000 shares of class A 
common stock ($1 par), of which 750,000 shares are to be outstanding, 
and 500,000 shares of class B common stock ($1 par) all of which is to be 


pier re lle me a . Both classes of stock have equal vot power and 
7 g rights. he class A shares are entitled to prior dividends of 


on par, and after the class B shares have received 10% on par, surplus 
available for dividends is to be divided equally between the two classes of 


8 > 
The company has stated its intention to make application to list its shares 
on the New York Curb Exchange. 


Raytheon Mfg. Co.—Reorganization.— 

Under the plan of reorganization recently pret by the stockholders 
a new corporation will be formed with a capitalization of 140,000 shares 
of 6% $5 par pref. stock and 260,000 common shares of 50 cent par value. 

The stockholders will receive one share of preferred and one share of 
common of the new company and $1.10 in cash for each share now held. 
In addition, they will have the option of receiving one share of new pre- 
ferred and one new common for each five shares now held in lieu of the 
cash provision of $1.10 a share. Stockholders of Raytheon, Inc., 
receive common stock of the new company in exchange for present holdings 
on a share for share basis. 

The balance sheet of Raytheon Manufacturing Co. as of March 31 1933 
shows cash of $455,180, Government securities of $40 .333 and total current 
assets of $982,882. Current liabilities as of that date amounted to $62,351. 
The company has no funded debt nor bank loans. Profit and loss surplus 
as of March 31 totaled $744,155.—V. 136, p. 4286. 


Regal Shoe Co.— Balance Sheet Dec. 31.— 


1932. 1931. Tiabdilittes— 1932. 1931. 
Preferred stock...$2,029,800 $2,029,800 
ce Common stock.. 2,000,000 2,000,000 
$437,022 $552,583) Accounts payable. 77,631 52,51 
Accrued expenses, 


deferred charges 59,710 77,684| advances by ten- 
Good-will.......- 2,500,000 2,500,000} ants, reserve for 
Cs sini tne eeeeiee 361,890 531,081 taxes and sundry 
Accts. receivable-. 1,333 2,310| otheraccounts.. , 90,005 63,327 
Sundry accts. rec- 20,088 20,189 | New season's mdse 45,763 90,845 
b Merchandise inv 1,137,844 1,501,340) Accrued preferred 
Advance payments 2,987 1,547| stock dividend.. ------ 35,522 
Life insurance.... 124,779 119,618] Paid-in surplus... 500,000 ,000 
Prepaid insurance. 27,227 30,178 | Earned surplus... def70,319 574,523 











TE canscimad $4,672,882 $5,346,530 TELE $4,672,882 $5,346,530 
ua cate Ggyeing S058 LA sustot foe eronatg tae ian dag and 
n 1931. ter u : reserve for 
¥e, 1s in jel. c Represented by 25,000 shares of no par value.— 

‘ o * 


Remington Rand Inc. (& Subs.).—Earnings.— 

















Y End. March 31— 1933. 1932. 1931. 1930. 
“esa. hs asta db sc te ts $22,483,607 $32,247,071 $47,398,576 $64,180,507 
Coat of sales. ...--- pee 11,541,292 15,901,370 21,051,816 28,137,825 
Selli ad administra- 

“ace Pn Sige eels 12,442,919 17,997,054 23,512,640 27,124,845 

OGD. . ccknwecw loss$1 ,501 ,6041's$1,651,353 $2,804,120 $8,917,836 
Miscellaneous income... 689,824 831,415 1,233,640 797 ,584 

Net profit - —foesee loanGBi 1 .780 loss$819,938 $4,027,761 $9.715,421 
Provisi for deprec. o 

properties.-..--.---- 697,601 1,055,759 1,288 000 1,652,516 
Interest aren. .- sana 1,071,648 1,160,036 1,221,974 1,299,504 

nteres - 
a 116,347 705,774 
Pro i ity 

MU Ta uae 570 17,071 

Bal f profit... -loss$2,581,0301's$3,035,735 $1,410,818 6,040,554 
1st sane yond 4 ve. sa. sateen 553,178 1,199,134 1,126,243 
Nn i 74,216 163,418 226,106 
I 1,566,166 1,201,107 

een $2,581,030 $3,663,127 $1,427,900sur$3487 ,097 


Shares com. stock out- fi 

standing (nu par)___- 1,290,987 1,299.179 1,335,276 
Earnings per share. --_-- Nil $0.14 mee Ms 

Statement of Capital and Initial Surplus Year Ended March ; : 
Balance of initial surplus as at March 31 1932, $1,555,606; capital —— 
arising from restating value of common stock from $17,132,978 to $1,290,987, 
represented by 1,290,987 shares of $1 each, $15,441,991; total, $17,697 596. 
Deduct: Amount appropriated to reduce good-will, patents, &c., from 
$17,818,886 to £10, .000, ¥7,818,886; amount appropriated to reduce 
book valnes of certain plants and equipment to estimated present day 
values, $2,287,871; amount appropriated to reserve for liability on un- 
expired leases acquired m predecessor companies on premises which are 
no longer occupied or used for operations, $325,000; amount appropriated 
to provide fully for awards of Mixed Claims Commission and for possible 


1,290,987 
Nil 








Volume 136 


losses on other assets acquired from predecessor companies, $63,365; bal- 








ance—capital and initial surplus March 31 1933, $7,202,472. 
Consolidated Balance Sheet March 31. 
1933. 1932. 1933. 1932. 
Assets— x $ TAadilities— $3 
b Properties ..... 9,702,331 12,496,756 | 7% cum. Ist pref..15,695,000 15,695,100 
eee 6,254,086 7,355,198|8% cum. 2d pref... 1,855,400 1,855,400 
c Foreign drafts & a Common stock.. 1,290,987 17,132,977 
notesreceivable. 722,357 643,386 | 20-yr. 544% deb_.18,090,000 19,497,000 
d Accounts receiv- Int. of min. stock- 
oe 6,377,773 7,105,390] holders in cap. & 
Inventories _.___. 8,042,060 11,191,300] surp. of sub. cos. 1,826 1,826 
Rental machines Accounts payable. 602,748 746,843 
and on Accrued charges.. 667,474 710,875 
hand at deprec. Acer.gen.tax.& int 576,312 681,228 
sllpiab niceties ,668,635 1,871,125) Sundry reserves... 2,117,182 2,354,050 
Setredeiniga.- Louielo iisiass|euemdsws oh o00808 4-18 
-= , , , , us. . ’ . . 
will, patents, mat 
TN 10,000,000 17,818,886 
Ee 45,508,770 61,003,005} Total......... 45,508,770 61,003,005 





a Represented by 1.290.987 no par shares. b After depreciation of 
$13,382,389 in 1933 and $13,321,835 in 1932. e After reserves of $57,019 
eg me in 1932. d After reserves of $811,158 in 1933 and 

: n 1932. 


June Sales Up.— 

The company’s domestic sales are up 40% for the first three weeks of 
June, com with the first three weeks of June 1932, and are 30% ahead 
of sales for the first three weeks of May. 

Orders booked in May were slightly ahead of those for May 1932 and 
27 é. ahead of April this year. 

orei > —— a shown a. smpeny . ze each year eames bd 
an owing some ovemen S year, especial] e 
last two months, it was stated.—V 136. Pp. 3360.> " 


Reliance International Corp.— Stockholders Receive Atlas 
Proposal to Exchange Shares.— 


Holders of the class A common stock have received a letter from the 
tlas Corp. indicating a basis of exchange of the Reliance common stock 
for Atlas common stock. 


The letter, dated June 22, states in part: 


The Atlas Corp. hereby agrees, until the close of business July 6 1933, 
to accept tenders of class A common stock of Reliance International Corp. 
in exchange for common stock of Atlas Corp. on the following basis: 

For each share of reliance class A common stock, one-quarter of a share 
of Atlas common s i 

In lieu of fractional shares, Atlas Corp. will deliver non-dividend bearing 
scrip exchangeable on or before April 30 1934 on the basis therein provided, 
in integral amounts for full shares without cost. After that date scrip 
2 4 exchanged will entitle the holder thereof to cash, as therein pro- 


No commissions will be paid by Atlas Corporation to any bank, broker 
or investment house for 1p aig ene they may elect to perform in con- 
nection with the tender of shares hereunder.—V. 136, p. 3553. 


Republic Motor Truck Co., Inc. (N. Y.).—Stock Off List. 
See Kethlehem Motors Corp. above.—V. 128, p. 3848. 


Reynolds Spring Co.—Record Shipments, &c.— 

June will be che best month in the vagy we Moe! the company in point of 
constructions sold and shipped from the Jackson, Mich., plant, President 
Charles G. Munn stated on June 19. Net after all charges. should a 
mate about $30,000 for the month, which, with $290, profit in April and 
about $25,000 in May, will be equal to about 50 cents per share on the 
common stock for the second quarter, he added. The company lost 
$4.1 60 = se first quarter this year as against a loss of $77,368 in the same 

ast year. 

The company is now operating several of its departments on a 16-to-22- 
hour basis on the lowest overhead in its history. The financial cnodicion 
is strengthening daily along with improved earnings.—V. 136, p. 4104. 

Richfield Oil Co. of Calif.—To Go Off List.— 

The receiver has requested the New York Stock Exchange to remove 

the common stock of the company from listings on June 30. The receiver 


notified the Exchange that on that date the transfer agent and registrar 
in N. Y. City will be discontinued.—V. 136, p. 3736. 


Richmond Radiator Co., New York.—Earnings.— 














Calendar Years— 1932. 1931. 1930. 1929. 
 _. eee $354,485 $528,747 $411,345 $69,239 
Previous surplus_-__---- 302,235 830,983 1,242,328 1,415,631 

Total surplus__....-- def$52 ,250 $302 ,236 $830,983 $1,346,292 
SE ne a a 104,063 

Prof. & loss sur.Dec.31 def$52,250 $302 ,236 $830,983 $1,242,328 

Comparative Balance Sheet Dec. 31. 

Assets— 1932. 1931. TAabdiitttes— 1932 1931. 
zPlant, equip., &c. $795,282 $879,831/|xPreferred stock.. $750,000 $750,000 
Patents and good- yCommon stock... 339,344 339,344 

SF Se 1 1/Cap. surp. arising 

Pe ee 222,999 151,847| for red. of pref. 
Investment in real stock to stated 

estate company. --..... 33,900} value (net)... .. 432,677 469,646 
Long-term accts ccounts payable. 44,324 60,683 

7 OS ea 12,860 | Surplus.......... def52,249 302,235 
Accts., notes & tr. 

acc.rec.(lessres.) 224,682 427,859 
Stock in treasury. 116 257 
Inventories... ..-. 262,029 398,807 
Deferred charges_. 8,985 16,545 

, Se $1,514,095 $1,921,907] Total......... $1,514,095 $1,921,907 





x Represented by 59,563 shares of no par value. y Represented by 
68,287 shares of no par value. z After deducting $1,650,518 reserve for 
depreciation in 1932.—V. 134, p. 4172. 


Riscar Co., Pittsburgh, Pa.—Dissolves.— 

This company, of which Kichard K. Mellon was President, was dis- 
solved on June 12 through a decree by Judge Ambrose B. Reid in Common 
Pleas Court, Pittsburgh, Pa., on a petition filed by the company May 18. 
The petition, which was unop , stated that at a meeting of the stock- 
holders in 1931 it had been decided to dissolve the concern, which dealt 
in stocks, bonds and mortgages. 

The company had been granted a charter May 1 1929 for the purpose 
of purchasing, acquiring, subscribing for, owning, holding, selling, mar- 
keting, pledging and dealing in stocks, bonds, debentures, notes, warrants, 
mortgages, leases, contracts, cognate securities, obligations and investments. 


Ritter Dental Mfg. Co., Inc. (& Subs.) .—EZarnings.— 
- 


Calendar Years— 32. 1931. 1930. 192 
Manufacturing profit... $346,391 $1204 .1ee $1,741,022 $2,450,612 














Cost, expenses, royal, &c 553 ,084 789,077 959.195 1,165,928 
Operating profit-_-.. -.loss$206 ,693 $435,109 $781,827 $1 284,684 
Other income. --______.. 141,598 178,317 296 ,087 369,321 
Total income_______- loss$65,095 $613,427 $1,077,913 $1,654,005 
SR cee! Weeaee | T etbe 150,161 141,441 
Federal taxes___.__.__- 42,858 97.143 85, 140,000 
Minority inverest.___ _ Cr124 3,176 3,4 4,780 
Otker deductions. ____-_ 38,227 Wee pee fp itenk oe Ce 
Depreciation... ....... 9,406 197 .566 Syn 2. eke e 
ee loss$3 25,522 $235.915 2667 ,665 $1,367,784 
Preferred dividends. -___ 175,000 175 000 175,000 175,000 
Common dividends.... ______ 220.060 400 000 480 .000 
Rs ie eit, Gis def$500 522 def$159,085 $92,666 $712,784 
Earns. per sh. on 160.000 
shs. com. stk. (no par’ Nil $0.38 $3.08 $7.45 
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Consol.dated Balance Sheet “ec. 31. 


1932. 1931. 1932. 1931. 


Tiabdilities— 
7% Gret. stock. ...$2,500,000 4 








x Land, buildings, ¥ $2,500,000 
machinery and y Common stock... 2,544,512 2,544,512 
equipment -.... $2,406,754 $2,626,190/ Accounts payable. 66,155 144,436 

GOR oan cdewas 1,112,724 507,393 | Dividends payable 43,750 43,750 

Notes, loans Accrued taxes, &c. 41,829 119,998 
accts. receiv... 1,822,029 2,458,718] Miscell. reserve... 243,783 276,614 

Inventories ...... 1,537,742 2,066,358 | Min. stockholders’ 

Investments ..... 865 89,252' Mability....... 54,271 58,911 

Deferred charges... 42,396 42,845| Earned surplus... 1,541,211 2,102,531 

t TOR sccsnncs -$7,035,510 $7,790,755' Total .........$7,035,510 $7,790,755 


x After depreciation of $1,667,528 in 1932 (1931. $1,436,257). y Re 
resented oy 160,000 no par shares.—V. 136 p. 3736. 


Riverhead (L. I.) Bond & Mortgage Co.—Liquidating 
Dividend.— 

The directors on June 21 declared a third liquidating dividend of 75 
cents per share on the capital stock, payable on and after July. | a 
liquigesing distribution of $1 per share was made a year ago.—V. 134, 
D. 


Roos Bros., Inc.—Earnings.— 

















Calendar Years— 1932. 1931. 1930. 1929. 
isha ie ds cen $3,266,391 $4,449,591 $4,952,127 $5,412.813 
NG SUGEM.. 2. 06 -dcciens xloss 161,261 120,595 309,198 424,511 
Write-off on non-recurring 

i Or GO I OEETS. > ides <a Ooo ee 39,000 
Federal income taX..0.. sacoxs 15,778 38,810 45,513 

Net income. -_......- loss$161,261 $104,817 $270,388 $339,998 
Pref. stock dividends--_-_ 42,354 65,000 65,000 65,000 
Common stock dividends 15,590 133,000 200,000 200,000 

0 EE Re def$219,205 def$93,183 $5,388 $74,998 
Earnings per share on 

common stock. ---.-- Nil $0.50 $2.57 $3.44 

x Loss after depreciation and extraordinary write-offs. 

Balance Sheet Dec. 31. : 

Assels— : 1932. 1931. Liabilities— 1932. 1931. 
ie ciel nenemeaiae $564,428 $359,830| Mdse. & gen.cred. $179,682 $194,525 
Customers’ accts. Other accts. pay-. 104,357 138,207 

receivable-_- .... 629,298 875,620} Accrued div. on 
Other accts. rec... 17,719 a pref. stock... 5,034 10,833 
Inventories. ...-.- 621,583 822,598 | Dep. on sub-leases 7,100 7,100 
Life ins. surr. val. 1,845 1,601 erred stock... 1,000,000 1,000,000 
Prepaid expenses. 50,967 59,374| yCommon stock... f 950, 
xFixtures & equip 295,058 363,967 | Earned surplus... 138 225,278 
Lease deposit. .... 40,000 40,020| Capital surplus... 824,691 -..... 
Other assets....-- 3,133 3,750 | Own ins. reserve-- 23,028 17,094 

sc cdaiaw 1 1 

, $2,224,031 $2,543,295 Ton caine new $2,224,031 $2,543,295 

x After deducting reserve for cppriotion of $575,257 in 1932 on 83h 
$598,070). y Represented by 80, shares (par $1) in 1932 and 80,000 
shares (no par) in 1931.—V. 136, p. 170. 


Roxy Theatres Corp.—Receiver Continued.— 

Although the corporation showed a net loss of $71,235 from Dec. 15 to 
May 4, Federal Judge Francis G. Caffey, has extended its receivership 
under Howard 8S. C n for six months. ; 

Counsel for the receiver pointed out that $66,746 of the loss represented 

enses that would have been incurred had the theatre at Seventh Ave. and 

tieth St. been closed during during the period.—V. 136, p. 3554. 


Ruud Manufacturing Co.—Removed from List.— 
The New York Curb Exchange has removed from unlisted 
privileges the common stock (no par).—V. 136, p. 3920. : 


St. Croix Paper Co.—Earnings.— 


Earnings for Year Ended Dec. 31 1932. 
TOE OR CIEE 6 cnc mawnscnteccccccecsesanocens 
eas sae hae dase a arene eee 50,032 











NR OS nn on ee aetiehdaens erin candecomhe $401,230 
EE «gcc cannhkamrindecanredocee<pedaget= 245,704 

TE. ee. ok cen wo cekbanens dussabenads aitaéernk $155,527 
DR OE EE BO. mene thebaennmsoep ensnens 26,499 
Dividends on common stock._.-.-.-..--------------------- 162,500 

Loss for year to charge surplus---._......-.-------------- $33 472 
Cres SOE, Tee. ati neteenads tach newhnannae- = ,093 ,780 
Suciebase in market value of investments & inventories_-.~.--- 140,345 

Guleatens ie OF WORE oi 2) os nes ow tkawcenie $2,919,963 

General Balance Sheet Dec. 31. oy 

Assets— 1932. 1931. Liabilities— 932. 1931. 
Cash & securities_. $714,011 $369,446] Accounts payable. $29,693 $42,714 
Notes & accts. rec. 203, 271,830} Divs. payable---.- 37,500 " 
Advs. to loggers... 377,363 345,107} Res. for deprec., 
Inv. in other cos.. 558,384 563,384] insur. & taxes.. 3,273,643 3,057,155 
Inventories. ..-.- 783,649 1,108,638] Surplus........-- 2,919,964 3,093,780 
Deferred expense. 38,963 40,942| Preferred stock... 500,000 500,000 
Plant, tim’b’lds,&c 6,541,606 6,532,276] Common stock... 2,500,000 2,500,000 
Treasury stock ..-. 43,455 12,0256 

; | A $9,260,799 $9,243,650 Cl a $9,260,799 $9,243,650 


—V. 136, p. 2084. 


Saxon Motor Car Corp.—Stock Off List.— 
See Bethlehem Motors Corp. above.—V. 118, p. 44]. 


Sears, Roebuck & Co.—Sales Off.— 

Period End. June18— 1933——4 Weeks——1932. 1933—20 Weeks—1932. 
Sl RESETS SEE TS, $19,935,951 $24,200,341 $89,548,538 107,326,812 

“Our retail sales were even with a year ago,”’ General R. E. Wood, 
President of the company, said. ‘‘Our modern homes sales show a Lard 
heavy decrease accounting for nearly 3% of the total decrease of 17.6. 
Our mail order sales show a decrease of approximately 30%. The usual 
date for the circulation of our midsummer catalog is May 26, and the sales 
from this medium from June 1 to June 15 are very heavy. This year we 
ccevet yee mailias of this catalog three weeks and sales are just beginning. ‘ 
—Vv. ~ & ; 


B Securities Investment Co. of St. Louis.—Reduces Stock. 
The company states that 380 shares of preferred stock have been retired, 
leaving 8,145 shares outstanding.—V. 135, p. 4570. 


Sherwin-Williams Co., Cleveland.—Larnings Higher.— 
President George A. Martin in connection with the advance in paint 
pees, stated that earnings for the fiscal period, running from Sept. 1 to 
ay 31, are substantially in excess of net profits for all of the previous 
ear. In the year ended Aug. 31 1932 net profit was $702,786, equal to 
4.51 a share on the 155,521 shares of 6% preferred stock. 
The price advance, averaging around %%, was instituted by this 
company, effective June 19. his brings the price of house paint to above 
the 1916 level.—V. 136, p. 3361, 2989. 


be ey 

Shawmut Bank Investment Trust.—Tenders—Earn- 
ings, &c.— 

he trustees pro to purchase for retirement and cancellation the 

principal amount of $250,000 of the 44 % and 5% debentures around the 
present market quotations (60 bid). olders are offered an opportunity to 
tender to the trustees the debentures, stating the lowest price which they 
will accept for them and whether they will sell all or any part of the deben- 
tures tendered. All tenders must be received on or ore July 15 and 
should be mailed to National Shawmut Bank, Boston, depositary. 

Earnings.—For income statement for three months ended May 31 see 
‘Earnings Department’ on a preceding page. 
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Condensed Balance Sheet May 31. 











Assels— 1933. 1932. Liabtlittes— 1933. 1932. 
y Investments __ -. $4,985,138 $5,390,442] Acc’d int. payable $151,204 $97,747 
Accrued interest re- Debs. and notes 

ceivable__.---- 31,557 39,169 payable. _.__- a5.197,000 5,548,000 
Reichmarks in Ger- xCap. stock & sur.def111,870 426,013 

man banks ----- Rise! ete 
Particip. in credit 

to foreign con- 

Soamd vivian & « b176,512 196,500 
a. Sawn an nwa 21,139 445,649 
OD cist ntiov $5,236,334 $6,071,760 TOO iiw seca $5,236,334 $6,071,760 


a Consisting of $2,047,000 4%s due 1942, $2,190 000 5s due 1952 and 
$960,000 Junior notes 6% series A due 1952. b Estimzted face value, 
$88,255. x Kepresented by 75,000 no par shares. y s:arket value $3,- 
781,200 in 1933 and $2,247,400 in 1932.—V. 136, p. 2810. 


Silverwood’s Dairies, Ltd.—Preferred Dividend.— 

A dividend of $1 per share has been declared on the 7% cumul. pref. 
stock, par $100, payable July 3 to holders of record June 15. A similar 
distribu’ ion was made on this issue on April 3 last. as compared wi‘ h regular 
dividends of $1.75 per share previously paid each quarter.—V. 136, p. 2627. 


Sonoco Products Co., Hartsville, S. C.—Lease.— 
See Aeolian Co. above.—V. 117, p. 97. 


Southwest Dairy Products Co.—Suspends Stock.— 
The New York Curb Exchange has until further notice suspended deal- 
ings in the 7% preferred and common stock.—V. 135, p. 4570. 


Spencer Trask Fund, Inc.—£arnings.— 

















Years Ended March 31— 1933. 1932. 1931. 
og RE ee $213,845 $267 .677 $376,576 
Interest on ca!] loans, bonds, &c---- 4,473 6,564 24,299 

ere opens. ae $218,318 $274,242 $400,875 
Operating expenses... ..........-.- 42,248 77 ,369 87 ,493 

Net income for the year __-------- x$176,070 $196,882 $313 382 
Prowmiimn SUP GUS .. . 26 0 eos ccn-- 366,605 447 ,810 445,605 

BG ie aah OR OST e ale $542,676 $644 692 $758,988 
IVAN OED ono es edn dana 340,962 278,087 311,178 

Undistributed bal. ofinc.at Mar.31 $201,713 $366 605 $447,810 


x A net loss of $1,147,308 realized on securities sold during the year ended 
March 31 1933, has been charged against capital surplus. 

The unrealized depreciation of the corporation's securities has decreased 
during the year by approximately $368,000. 


Balance Sheet March 31. 











Assels— 1933. 1932. LThabilities— 1933. 1932. 
sen cliched veeciag ah ied $131,404 $151,092) Accounts payable. $4,430 $4,501 
OE I a io 0.0 wo 75,000 ,000 | Reserve for taxes_-_ 7,683 14,244 
ivs. receivable. -_ 16,025 b16,565 | c Capita) stock... 1,849,255 1,431,495 
a Sec.owned,at cost 7,785,870 7,966,764)| Capital surplus... 5,945,218 6,717,576 

Undistributed bal. 

ofincome._.... 201,713 366,605 
:, a $8,008,299 $8,524,421 , ape pe $8,008,299 $8,534,421 


a The market value of securities owned, based on closing bid prices 
at March 31, was less than cost by approximately $4,811,000 in 1933 and 
$5,179 090 in 1932. b Includes accrued interest receivable. c Repre- 
omen ne 369,851 no par shares in 1933 and 286.299 in 1932.—V. 136 
p. 


Spiegel, May, Stern Co., Inc.—Pays Accrued Pref. Div. 

The directors have declared a dividend of 15% % on account of accumula- 
tions on the 644% cum. pref. stock, par $100, payable July 1 to holders of 
record June 15. A distribution of Like amount was made on this issue 
on May 2 1932; none since. 

ty als, following the above payment, will amount to 9% %.—V. 136, 
Dp. : 


Standard Industrials, Inc.— Stock Offered.—John Nick- 
erson & Co., Inc. announce the formation of this manage- 
ment-type trust and are offering the common stock (at 
present at about $1.94 per share). 


Transfer agent, United States Corporation Co., Jersey City, N. J. 
Registrar, R rar & Transfer Co., J ser City, N.J. Custodian, Central 
Hanover Bank & Trust Co., New York, N. Y. 


Data From Letter of Charles A. Hobein, Vice-President, Dated May 20 


Business.—Company is an investment company incorporared in New 
Jersey, (in May 1933), engaged in the selection and acquisition of well 
known industrial stocks of fundamental industries, for long term investment. 

Invesiment os is the aim of the ma ement to select for Standard 
Industrials, Inc. investments which have wide diversity, sound financial 
condition and large potentiality for enhancement of value. The corporation 
will not borrow money, operate margin accounts or sell securities short. 
5 Na cash and other assets of the corporation will be lodged with the Custo- 

n 


The companies have been selected because it is believed the nature of 
their business or the products they deal in will be favorably affected by a 
sustained rise in commodity prices, inflation, or increased business activity. 
The form of capitalization of some of the companies named below is such 
that any of the above factors should affect very favorably the earnings of 
their common stocks. 

Portfolio.—The funds of company will be invested in approximately 
equal amounts in common stocks of the following companies: 

Aluminum Co. of America International Harvester Co. 
American Smelting & Refining Co. Montgomery Ward & Co., Inc. 
E.1. duPont de Nemours & Co. United Aircraft & Transport Corp. 
Goodyear Tire & Rubber Co. United States Steel Corp. 

Guif Oil Corp. of Pennsylvania Westinghouse Electric £ Mfg. Co. 

The management has adopted the policy of administering the corpora- 
tion's portfolio in such manner that stockholders should have knowledge at 
all times of the companies whose securities are held in the portfolio. No 
change will be made in such investment policy so as to include in the port- 
folio any additional company or eliminate any company from the portfolio 
unless-prior notification is first given to stockholders of any such change. 

Supervision.—The investment risk, being distributed in the securities 
of ten of the nation’s well managed industrials, which have great profit 
possibilities in the event of improvement in business or commodity prices, 
should assure a continued interest in some of America’s vital industries. 
Constant supervision of the portfolio should insure a continuation of these 
advantages. 

Authorized Capitalization. 
Common stock (par 50c. per share)___________________._. 5,000,000 shs. 
Class B stock (par 10c. per share) iii shs. 


The common stock is entitled to 60% and the class B stock to 40% of 
the aggregate vote at all stockholders’ meetings (subject to certain excep- 
tions specified in the certificate of incorporation or by statute). The 
common stock receives the entire benefit of the corporation's assets and 
earning power. The class B stock has no right to participate in any dis- 
tribution of assets or earnings. The class B stock is issu d primarily to 
attach responsibility and to insure continuous and aggressive management. 

No stockholder of ony class has any rights, pre-emp ive or otherwise, to 
subscribe for any additional stock of any class. All sums received by the 
corporation, in excess of 50c. per share, as the net proceeds of the sale 
of its common stock, will be allocated to surplus. ‘all stock when issued 
will be fully paid and nom-assessable. 

Dividends and Earnings.—Amounts distributed to holders of common 
stock as dividends will be their ed rata share of the net cash income as 
defined and determined by the rd of directors, including proceeds of 
the sale of rights and warrants and regular stock dividends. No other 
stock dividends, stock split-ups or profits and losses resulting from trans- 
actions in securities shall be taken into income account. 

Market.—-As provided in the certificate of incorporation, and subject to 
the terms and conditions therein specified, the corporation may repurchase 
any of its shares of common stock. This feature should provide a market 
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in addition to the normal market that should develop with a wide dis- 
tribution of the stock. 

Issuance of Shares.—Corporation has entered into an agreement under 
the terms of which its common stock may be issued from time to time 
at its current net asset value (as determined in the certificate of —— 
tion). The stock will be offered for sale at such net asset value, plus a 
premium of 8% thereof to cover the cost of distribution (present price 
about $1.92 per share). 


Standard Oil Co. (New Jersey).—New Pres. of Subs.— 

Frank A. Howard of Elizabeth, N. J., will pecome President of the 
Standard Oil Development Co., a subsidiary, on July 1, when the com- 
pany’s new nsion-retirement regulations become effective, it was an- 
nounced on June 15. He will succeed E. M. Clark of New York, who will 
retire. Mr. Howard now is Senior Vice-President. : 

Char'es H. Haupt. who is chief engineer, a Vice-President and a director 
of the Development company. also will retire on July 1. He. ill be suc- 
ceeded by E. H. Barlow of Elizabeth. 

R. T. Haslam of Westfield, N. J., will become Senior Vice-President. 
Eric Luster, also of Westfield, will become assistant chief engineer under . 
Mr. Barlow.—V. 136, p. 4105. 


State Street Investment Corp.—Proposed Merger.— 

This corporation is offering to exchange its shares for those of Mohawk 
Investment C . on the basis of liquidating values, less certain minor 
expenses. On June 15 there were 69,699 shares of Mohawk Investment 
Corp. stock outstanding, and on May 31 197,494 shares of State Street 
Investment Corp. stock. 

The Management of the two ae has been practically identical, 
through State Street Research & Management Corp., except that Mohawk 
has had certain outside directors. Investment. yg meee have besn much 
alike, but State Street was empowered to and did borrow money, whereas 
Mohawk borrowings were limited to 10% of net worth, and Mohawk funds 
were to be invested solely in common stocks, whereas State Street had 
broader powers of investment. Since advent of the depression, however, 
the two funds have been run in the same manner with ed identicai 
investments, under substantially similar management and with like pur- 
poses. Merger of the funds would permit certain operating economies. 

While exact fractional share exchange cannot be determined until the 
exchange takes place due to fluctuations in market value of the shares, 
it will work out at about three-fiftns share of State Street for one Mohawk. 
Up to the present all the voting Ee of State Street Investment Corp. 
has been vested in the 200 shares of A stock, all owned by the management, 
but prior to the proposed merger B stock will be given equal voting er. 

The following have been directors of Mohawk, but not of State Street: 
Charles Francis Adams, Charles Higginson, Henry L. Shattuck and Edwin 
8. Webster Jr. However, they have all consented to serve as directors of 
State Street and they and al) other directors of Mohawk intend to exchange 
their shares according to the offer. 

For the five months ended May 31, State Street Investment Cop. reports 
a loss from sale of securities of $255,889, of which amount $226,591 occurred 
in and has been re for the first quarter of this year. On May 31 
excess of cost over market value of securities owned was $836,092, as com- 

with $3,770,219 on Dec. 31 1932, a reduction in the five months of 
2,934,127. Liquidating value of the trust’s shares on May 31 was $57.14 
per share, as against $40.70 on March 31 and $34.11 on May 31 1932. 

Since March 31 the trust has bought heavily of common stocks, reducing 
cash to $1,229,360 from $4,026,991, and increasing proportion of invest- 
ments in common stocks from 43% of the total fund to 88%. Amon 
major stock acquisitions have been: . erican anamid, 7, 
Atlantic Refining, 3 000 Bethlehem, 13,000 C ler, 20, Consolidated 
Oil, 13,000 Continental Oil, 6,000 Du Pont, 8, General Electric, 10,000 
General Motors, 5,000 Goodyrese 1 
Ward, 11,000 Phelps Dodge, 5,000 
Socony-Vacuum, 5,000 Standard of Indiana, 6,000 Texas Gulf Sulphur, 
10, Union Oil of California, 6,000 U. 8. Industrial Alcohol, 5000 U. 8. 














Steel, 3400 U Smelting and 4000 Westinghouse Electric. (Boston 
*‘News Bureau.’’)—V. 136, p. 2810. 

Sterling Coal Co., Ltd. (& Subs.) .—Earnings.— 

Years End. Mar. 31— 1933. 1932. 1931. 1930. 
Profit for year... -- $73,312 $52,081 $25,483 $54,999 
Bond interest __......-- 43,114 44,299 44,796 44,796 
We 2 NE, ce dee lee ic Seas ~~ Wee 10,073 

Balance, surplus - __.- $30,198 $7,781 loss$19,313 $130 
Previous surplus-_--_--.-- 326,393 362,560 381,872 381,742 

Total surplus-__---_--_-- $356,592 $370,341 $362,560 $381 872 
Approp. for depreciation 50,062 RG la <avektaacie))) ° weaiaetie 
Written off invest. and 

adv. to sub. cos. (net) gh See 6) 0 SE oer ee ot Sow oe 

Profit & losssurplus_. $200,668 $326,393 $362,560 $381,872 

Consolidated Baiance Sheet March 31. 

Assets— 1933. 1932. Tiabilities— 1933. 1932. 
ea $41,079 $41,013 | Accts. pay. & accr. 

b Dominion of Can. OO $117,827 $157,387 

&c., bonds__--_-_ 228,213 375,494 | Bills pay. (secur.). 247,479 386,000 
Accts. rec. & accr. Bond interest - --- 4,814 14,753 

int. on invest... a312,914 337,373| Mortgage payable ------ 7,000 
Merchandise - . . -- 50,610 39,821] 1st mtge. bonds... 709,500 727,300 
Prepaid expenses-_ 7,679 9,489 |c Capital stock... 2,500,000 2,500,000 
Inv. in & adv. to Surplus account... 200,668 326,393 

subsidiary cos. 4,000 124,373 
Sale agree. & mtge 

receivable... SLs. isttene 
Real estate_...-.. 143,197 150,947 
Build., plant &eq. 349,700 214,313 
New bidgs., plant 

& equipment... ....-- 194,761 
Good-will.......- 2,631,250 2,631,250 

| ee $3,790,287 $4,118,834! Total _.-.-----. $3,790,287 $4,118,834 





a Accounts receivable only. b Market value $218,320 in 1933 and 
F°F.e00 = 1932. c Represented by 25,000 shares of $100 par value.— 
. 185. p. 313. 


Stromberg-Carlson Telephone Mfg. Co.—Removed 


from List.— 


The New York Curb Exchange has removed from unlisted trading 
privileges the common stock (no par).—V. 136, p. 3922. 


Studebaker Corp.—Protective Committee Chairman.— 

Walter E. Edge, former Ambassador to France, has been elected Chair- 
man of the noteholders’ protective committee. Other members are Joseph 
W. Burden and Ralph Hayes, of New York: George C. Gordon and David 
L. Johnson, of Cleveland, and Harold Hirsch, of Atlanta.—V. 136, p. 4106. 


Supervised Shares, Inc.—Dividend No. 2.— 

The directors have declared a quartery dividend of 1.60 cents per share 
on the capital stock, payable July 15 to holders of record June 30. An 
initial dividend of 1.75 cents per share was paid April 15.—V. 136, p. 2810 


Technicolor, Inc.—New Interests Acquire Stock.— 

It was recently announced that the Whitney interests have purchased 
an important block of stock of Technicolor, Inc. 

John Hay Whitney and Cornelius Vanderbilt Whitney, according to 
reports, have organized the Pioneer Pictures, Inc., to produce a series of 
feature pictures in technicolor.—V. 136, p. 1037. 


Temtor Corn & Fruit Products Co.—Stocks Off List.— 
See Bethlehem Motors Corp. above. 


Texon Oil & Land Co.—Smaller Distribution.— 

A dividend of 15 cents per share has been declared on the capital stock, 
payable July 18 to holders of record oe f 3. This compares with 25 cents 
per share paid on March 31 last. It had previously been reported that the 
payment ordinarily declared about this time would be omitted.—V. 136, 
Dp. ‘ 

Textiles, Inc.—Receivership.— 


Albert G. Myers, Pres., and R. Grady Rankin, Sec. & Treas., were 
appointed operating receivers of the company on June 16 by Federal Judge 








‘ 
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E. Y. Webb at Gastonia, N.C. The purpose of the receivership is to 
arrange for funds sufficient to continue full operation of the plants. This 
was done by the ee ap mei of toy debts. All rights of the stockholders 
will be fully protected, it 

The Flint ifs. Co. A+, idee’ Mills, both of Gastonia, the Monarch 
Mills, Dallas C., and the mills of Textiles, Inc., of South Carolina, at 
York ‘and —_ Hill, 8. C., are not affected by this receivership.—V. 133, 
2116; V. 132, p. 4259. 


Theper’a, Ltd.—Resumes Dividend.— 
A dividend of $1.75 per share has been declared on the $3.50 cum. ue. 


stock, no par value, payable July 3 to holders of record June 21. 
is the first payment since March 15 1933 on tag date a quarterly — 


tion of 87% cents per share was made on this issue for the quarter end 
Dec. 31 1932. The current dividend will clear up all accruals on the 
pref. stock.— V. 136, p. 2629. 


Thompson Products, Inc.—Gross Sales.— 

Acie’ aan of— June 1933. 
CE otc ao mnmeboamanee $258,481 
—Vv. 136% Pp. 4287. 


Thompson-Starrett Co., Inc. (& Sunes) ae getoogy oa 
Years Ended— Apr. 27 ’33. Apr. 28 ‘32. 955 sb, Ae: 30. 
179,666 $15,302,799 $25,304, 368 $28,389,144 
Net income from con- 


May 1933. June 1932. 
$227 ,653 $143,343 

















struction operations...  -.---- 428,463 1,346,708 1,259,094 
Miscell. inc., incl. inc. 
from investments---- 123 484 149,960 438,995 710,504 
Total income--_-_-_-- $123,484 $578,423 $1,785,703 $1,969,598 
Operating expenses less 
construction fees_---- ae. (ies ee. Shee | Lae 
Res. for Fed. income taxes See x 224,000 
Net income for year... x$10,556 x$578,423 x$1.785,703 $1,745,598 
Earned surplus at beg n- 
ning of year____..--- 159,993 849,937 1,665,765 505,172 
Adjeonaats COR aes Sls (ee 49,305 6,203 
Total surplus-_------- $170,549 $1,428,360 $3,500,774 $2,256,973 
Divs. on preferencestock ------ 234,388 482,951 532,851 
Write-offs in respect of 
accts. & notes rec.,&c -.---. 595,200 1,736,520  $-.-.--. 
General reserve....---- ------ 383,903 Seumee == m@wnace 
ions applic. to 
prior years (net) -_---- ee). ekecns ctemae mare 
a 2. mort- 
written off__---- Seenee.,” Teka" © ~eudeaee | ees 
Special prov. for adj. of 
book value of construc- 
tion equipment__---. ------ 54,875 61,341 58,357 
Earned surplus at close 
CS OS Se $66,970 $159,993 $849,937 $1,665,765 


x No provision for Federal income tax has been made, as company’s 
return will show no taxable income. 


Paid-in Surplus Account—Year Ended April 27 1933. 
Previous balance (after giving effect to retirement of preference 


stock authorized to May 23 1932)--__.-.------.---------- $750,021 
Excess of stated satus of} of $21.875 per sh. over cost of 46,387 shs. 


of preference st fiscal yr. and to May 24 "33 (excl. 

of 7,594 shs. acq. 3 reserved under contracts for sale to 

empio a ee eee 2 ee oe SaaS 159,917 
Remainder of general reserve created in 1928....-....------- 46,378 

EE eee, Sud saa ea balntn ee ni aude bedcomas $956,317 
Res. in respect of mtges., notes & accts. rec. & sundry invest--_ 700,000 

Wien CA EE WOR 6 Gn ih Ci Bh ceotlenisncseds $256,317 


Consolidated Balance Sheet. 











Assets— fApr.27'33. eApr.28'32. Ltabilittes— | ame 27'33. eApr.28'32. 
EE eye $201,447 $817,093) Accts. payable & 
Notes rec. (fully accrued liabilities $403,187 $1,484,885 
aerate 87,356 -----.| Res. for claims for 
Accts. receiv. (cus- personal injuries 231,666 247,833 
tomers (owners) 264,482 1,385,959} General reserve... -..----. 51,323 
Accts. rec., miscell 40,483 62,250 | Res. for partic. in 
Contract work un- Intge., notes & 
Skis 3 ee 108,691 285,756} accts. receiv. & 
Securities .....-.- 1,424,860 1,104,570} sundry invest.. 700,000 -.-... 
Particip. in mtges., Deferred income. ie ios 
notes & accts. cPreferred stock... 1,628,025 2,642,741 
rec. & sundry dCommon stock... 584,945 f 
investments._... 1,099,379 1,330,109)| Surplus paid in... 256.317 750,021 
Investment in Gen. surplus... 66,970 159,993 
Realty & Utili- 
ties Corp...... 100,000 100,000 
Cos. cap. stock... 158,819 209,459 
Surr. value of life 
ee | tetnmeiee 220,165 
— expenses _ 2,942 2,842 
Ae Set eiies 267,577 267,577 
Dattings Me Raa a12,678 18,692 
b Construc. equip. 
and materials...§-_:«113,881 117,269 
ee $3,882,599 $5,921, 741\ NE i ow email $3,882,599 $5,921,741 


a After reserve for depreciation of $77,528. b After depreciation of 
$465,923 in 1933 and $481,884 in 1932. c Represented by 74,424 no ope 
shares (120,811 in 1932). d A by 584,945 no par shares. e After 
giving effect as at that date to the retirement of 13,925 shares of preference 
stock. f After giving effect to (1) subsequent realization in cash of $252,- 
754 from the surrender of life insurance policies, and $180,000 upon maturity 
of short-term securities; (2) the subsequent purchase for cash of 22 1982 
shares of preference stock at a cost of $443,489, of which 7,594 shares are 
reserved under contracts for sale to employees and (3) the retirement of 
12,102 shares thus purchased together with 7,654 shares held under options 
to employees which expired May 15 1933.—V. 136, p. 2629. 


Tide Water Associated Transport Co.—Tenders.— 

The City Bank Farmers Trust Co., as sinking fund agent, is notifying 
holders of ist lien 10-year marine equipment 5% sinking fund gold bonds, 
due Feb. 15 1937, that it has funds sufficient to purchase $83 ,000 princi al 
amount of the bonds for the sinking fund, at prices not exceeding 101% 
and int. Sealed offers will be received by the bank, 22 William St., N. v. 
City, up to 12 o’clock noon on June 23 1933.—V. 136, p. 508. 

Tip Top Tailors, Ltd.—No Action on Pref. Dividend.— 

At a postponed meeting of the board held last week, the directors took 
no action on the dividend due to be declared at this time on the 7% cum. 


pref. stock, par $100. The last regular quarterly payment of 1% 9 % was 
made on this issue on Jan. 1 1933.—V. 136, p. 2086. 


Title Guarantee & Trust Co.—Reduction in Dividend 
Rate.—The directors on June 20 declared a quarterly divi- 
dend of 20 cents per share on the capital stock, payable 
June 30 to holders of record June 21. A distribution of 40 
cents per share was made on March 31 last, compared with 
80 cents per share on Jan. 3 1933 and on June 30 and Sept. 
+ pe and $1.20 per share in preceding quarters.—V. 

Pp 


lcainettiaeted & Western Air, Inc.—New Post.— 
Harris M. Hanshue, President of the Western Air Express C . since 
its organization, was named Chairman of the operations co ttee of 
Transcontinental & Western Air, Inc. 
With Mr. Hanshue on this committee will be J. L. _Madéax. Vice-Presi- 
dent, and Harris W. Beck, Western Traffic Ma The naming of 
Messrs. Hanshue, Maddux and Beck as our operat — committee on the 
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Coast is in line with the General Motor’s plan of decentralized management,”’ 
President E. R. Breech said.—V. 136, p. 3555. 


Trans-Lux Daylight Picture Screen Corp.—Election 


Contested.— 

Ray L. Hall of New Rochelle, N. the 
Chancery Court at Wilmington, Del., to determine the validity of the 
election of George H. Eichelberger , William A. Copeland and Walter 
Siemers as directors of this corporation at an adjourned annual meeting 
held on May 12 1933. The petitioner, owner of 100 shares of stock, con- 
tests the validity of a election of the three named and of Robert L. Daine. 
Mr. Daine conenes May 25 and John McGrath was elected by the directors. 
The petition a om a large number of proxies counted in favor of Messrs. 
Eichelberger, Copeland and Siemers were invalid and that a review will 
show that Herman O. Boehme, Edward C. Johnston, Philip H. Farley and 
Mr. McGrath were elected. 

Consolidated Earnings for Calendar Year 1822. 
Income from rental of machines, $857,753; less cost of rentals 

DeGere Gomme tn tots. F164 Ge six nk wens oo scnae cgccece sen $473,083 

Sales (net), $16,939; less cost of sales before deprec’n, $11,642-- 5,297 


Y., has filed a petition 





Gross profit from rentals and sales__........-...---------- $478,379 
Selling, administrative and general expenses_-........---.--- 265,777 

eet. imnonene feorm operations.......o.ncciiancecdmomin medians s $212.603 
SS Bs EO, Ge i ec cccwecauducdvudankemnonenoanea 21,435 

ph ERE Se ieee AT Mee, Sailers eerie i Any AAEM $234,038 
Prov. for Dog yee me and amortization, $127,044; provision 

for U. Canadian income taxes, $5,200; inter est and ex- 

ean. ue. -» $1,397; loss on securities sold, $7,222......---- 140,863 

be Rae IRS See ak Se) Cap on py tle et CE $93,175 
Earned surplus at Jan. 1 1932 (as adjusted)_.......--------- 1,047,112 

bet SPIE NP EOE ae ear pp Rr CE oa GN Ma ee A $1,140,288 
U.S "and pioneers ant gen taxes for 1931, $23, LD nove for 

fluctuation in market value of marketable » $16.00: 

balance of deferred development costs charged ‘Off 47,770; 

adjustment of book value of Da fogrene machines, $28,300; 

unamortized balance = ome S. =, machines in Canada 

peg a SPP BNG 710 deferred liticetion exp enbape ad f 

costs charged 0 eferr gation expenses c 

off, $155,464; loss on sale of own stock, $591_......------.- 408,313 

Earned surplus at Dec. 31 1932_-.--.-------------------- $731,975 


Note.—Above statement does not include result of operations of rans. 
Lux Movies Corp., 50% of = ital stock of which was owned to Aug. 5 
ie and 100% from Aug 932 to Dec. 31 1932. The ee on 
he period from Aug. 5 1932 pA Dec. 31 1932, resulted in a loss of $7,84 


Consolidated Statement of Capital — Year Ended Dec. 31 Aig 








Capital surplus at Jan. 1 1932 (as adjusted)_.......-.-------. $225,132 
Surplus created by the reduction in stated ‘sahels of capital] stock 
from $7.50 per share to $1 per share__........---.-------- 5,136,053 
FI a aia ais en nies dees di matat ells hn te sats adn me wo Seine oi eat a os $5,361,185 
Write-down of book value of patents Siiicetoncognccncedl 5,015,085 
Organization expenses charged off._......------.---.------ 105,190 
Deferred development costs charged off (balance of deferred 
development costs—$47,769 charged to earned surplus) --.- 240,909 
Consolidated Balance Sheet Dec. 31 1932. 
Assets— Liabiltites— 

So sled sik ab dy saan emesis ase oma oaan $157,486| Accounts payable........... $34,925 
Marketable securities... .- 273,771} Accrued taxes and expenses... 3,960 
a Accts. and accrued int. rec. 41,182/ Provision for United States and 
Due from employees... .-..--. 2,268 Canadian taxes........... 5,1 
I ii sittin diss 69,737 | Capital stock (par $1)........ 790,174 
Investments, &¢c......-.---. 441,562] Earned surplus...........-.. 731,975 
b Land, buildings machinery 

and equipment, &c_-.....-. 78,119 
c Cost of ticker machines for 
CE ts acnietinnacewite idee 469,668 % 
Other equipment at cost or de- 
preciated value_.......---. 27,590 
Prepaid insurance premiums, 
rent and taxes_.......---- 4,758 
PRN a ctctnntin Knmotmnenandn 1 
pg s deaibedaenebinantiedbcica OR POR SOGE . Wi dow andtustiviwdoenetie $1,566,143 
After reserve for doubtful accounts of $1,500. b After depreciation 


of of $48. ,734. c After depreciation and amortization of $293 764, —V. 136, 


Truax-Traer Coal Co. (& Subs.).—Zarnings.— 
































Period End. Apr.30— ——-—————-12 Months————————-_ 16 Months. 
OE EEE $2,475,052 $2,766,046 $4,712,848 $8,067,091 
Costs and expenses - - - _- 2,399,942 2,584,706 3,767,203 6,500,530 

Operating profit-—--- $75,111 $181,339 $945,645 $1,566.561 
Other income........-. 166,930 274,368 192,525 303 ,029 

Total income...._--- $242 ,040 $455,708 $1, 138. 170 $1,869,590 
I 166,253 220 ,025 236.6: 298 ,707 
Depreciation -_-.------ 290 ,972 280 394 104768 452,719 
J See aes 101,198 106,729 123 ,807 38,988 
POR Oe. ec ass fo ceeece os bees 50, 114,300 

ER GEE aie loss$3 16 ,384 loss$151,439 $322,757 $864,876 
Tee se OR OEIC canes.) |  eweens SR, ee Neer at 

oo 2 ee loss$3 16 ,384 loss$151 ,439 $347 ,507 $864 876 
PGE od canine | Pintemonele Ch oes 331,510 588,000 

ee loss$3 16 ,384 loss$151 ,439 $15,997 $276,876 
Shs. cap. stock outstand- 

Og SO eee 276,325 276,325 276,325 245,000 
Earnings per share-.----_ Nil Nil $1.25 $3.53 
Consolidated Surplus Accounts Year End. April 30. 

Earne Paid-in 

Surplus. Surplus. 

Balemen £met D0 tGG8. og oc cedcocsos cavedabant ce $618.047 $780,641 
Net loss for the year as above________.__------- iT | eee) ee 
Charges applicable to prior years___....._.._-_-- Sarr > *edsaus 

RE Oa Ce, Fe aes © SSNS RCE, Spee $279,585 $780,641 
Discount on debs. purch. for sink. fund require... _____- 139,031 
eee en Se WOOO... « Sn boo cc ccawnnecnseces 3387 0 SE 

ee Se a ee eee $311,833 $919,672 

Consolidated Balance Sheet April 30. 
Assets— 1933. 1932. Liabdilities— 933. 1932. 
x Coal property & y Common stock - .$3, rice 079 $3,013,079 
equipment -___- $4,633,435 $5,024,065] Notes payable - _-- 150,000 333.000 
Ce 54,160 61,577} Accounts payable- 57,408 99,093 
Notes and acc Accrued accounts - 59,884 67,890 
receivable-_-.-_---. 233,702 214,930| Equip. purch. notes 20,300 66,892 
Inventory .....-- 177,630 337,023 | Prov. for conting - - 23,974 22,872 
Cash surr. val. of Employees’ burial 
life insurance - _ - 4,622 5,399 Sand, GOvcccvce 9,330 11,638 
Truax-Traer Lig- Purch.money notes’ = --...-- 20,000 
nite Coal Co. bds 47,500 ee Deferred credit... 109,791 104,791 
Invest. in affil.cos. 1,490,000 1,632,500) Funded debt ----- 2,091,000 2,278,500 
Miscellaneous in- Empl.com.stk.sub. 5,607 20,134 
vestments - - .-- 81,472 70,976 Capital surplus... 919,672 780,641 
Good-will, trade Earned surplus... 311, 833 618,047 
names, &ec einen 1 1 
Deferred charges... 59,353 90,105 
Rs or ad $6,781,876 $7,436,577' Total......... $6,781,876 $7,436,577 


x After on reciation and de letion of $1,568,918 in 1933 and $1, 172, 245 
in 1932. epresented by 276,325 no par shares.—V. 136, p. 1736. 

















Tuckett Tobacco Co., Led.—Barnings — 

Years End. Mar. 31— 1933. 932. 1931. 1930. 
Net profit after tax, &c-- 496, ha $733. one 729,015 $634 626 

Preferred dividends (7 %) i 140,000 140, 
Common dividends-.- (30.%)800°000 (12)300'000 (6)150.000 (6)150,000 

Balance, surplus - - - -- def$443 ,092 $292 944 $439,015 6 
Earned on common. .-.-_- $14.28 $23.71 aaa to 56 $19.78 

Balance Sheet March 31. 

Assets— 1933. 1932. TAabiltties— 1933. 1932. 
Properties......- $1,045,632 $1,528,869! Preferred stock-_..$2,000,000 $2,000,000 
Good-will.......- 2.478.672 2,478,672| Common stock... 2,500,000 2,500,000 
Inventories. ..... 2,046,598 2,753,508 Prov. for income & 

Invest. in subs. & other taxes... 52,683 220,057 

associated cos.. 1,327,602 -.---- Accts. payable... 101,615 120,166 
Accts. receivable. . 32,557 912,092 | Dividend payable. 110,000 110,000 
OS EE TER 29.211 801,099 | Conting. reserve-_-_ 20, 20,000 
Deferred charges --. 23,508 26,774 | Reserves........ 872,931 1,061,149 

De ciccasaae 2,026,551 2,469,642 

TRS sa etme $7,683,781 $8,501,015] Total......... $7,683,781 $8,501,015 





—V. 134, p. 3653. 
Union Atlantic Co.—Tenders.— 


The com is puntiyies holders of its 10-year +06 060 gold bonds due 
Nov. 15 1937 7't at it will purchase at 101 and ri $2 face value of 
these bonds. Tenders should be submitted to the Guaranty Trust Co. of 


New York on or before July 15 1933.—V. 125, p. 3075 


United Aircraft & Transport Corp.—Traffic Up. —_ 

United Air Lines increased its revenue passengers 36 ip Mev over 
April, establishing a new record on ite New Yor Chitaeo-Pact c Coast 
line, and for the first time since the decline in air mail poundage. began a 
year ago re an increase in air mail, Tf. being 8% in May over 
April. Air express in tog ancented aes oF p 30-day od. 

Revenue ers in 2, compared with 6,345 in the 
previous to. 264, Wy ee ile air zal tnreaved during those months from 233,637 

Duri y the A... lanes fey 1,130,365 miles, comatetns 96% 
of all mi R. "echedul 2 ts New York-Cleveland route 
gers were carried and between Chi aoe ind tn Paallls Ocoee 4508 —V.136, 
p. 5. 


United Hotels Co. of America.—Trustee igns.— 

The Manufacturers Trust Co. has resigned as trustee of an issue of 
collateral trust 10-year 6% gold notes, dated Nov. 1 1930, effective at 
the close of business on June 30 1933.—V. 131, p. 3890. 

United Paperboard Co.—Receiver’s Report.— 

Earnings for Year Ended March 25 1933. 
Total sales 


Net profit before depreciation... . . 2 cn ccccccnccceccccccccccce 
Condensed Balance Sheet March 25 1933. 
Assets— Liabiliti 





Real estate, plants and Preferred stock .-----.-- $1,317,200 
machinery._-_..----- $5,495,900 | Common stock ___-_..-- 12,000,000 
Good-will_-...-------- 7,920,751] Accounts payable-----_- 81,766 
Personal property - - - --- 10,648 | Claims of creditors: 
Invested assets__.._---- 78,775| Preferred and secured_ 345,816 
ESR Sea 219,€92| Notes payable__.__-- 331,616 
Accounts receivable - - -- 227,305] Accounts payable----_- 89,477 
Merchandise and supplies FE AE LN « ww ccccccscces 87,700 
Deferred assets-_-------- 13,058 a 
ars lie en sie bal $14,263,576! Total...............§14,263,576 


Tota 
—v. O38. p. 2008. 


Van Camp Products Co., Indianapolis, Ind.—<Sale.— 

The assets, Geed-wil, inventories and o pasties rights held by this 
company have been sold to Stokely Brothers & Co., Louisville, Ky., 
it was announed on June 15. 

The Van Camp Products Co. held contracts t to operate and to use 
the trade name of the Van Camp Packing Co. e sale does not dispose 
» which is in Feceivership. nor of other 

- of Louisville 


extensi 
and the Van Camp 

With other assets conserved by trustees qupeinens } a Voderel court, 

it = believed the sale price of the Products compan perating con- 
would ve sufficient to pay its creditors in ee a. 
whe ‘have claims for produce delivered last season. 

New owners of the operating company have announced arrangements 
have been made for delivery ed tomatoes, pe anf produce for this season's 
cqgning .¢ operations and that a full year’s run is assured. (Indianapolis 

ews 


Waco Aircraft Co.—Registrar.— 
The National City Bank of New York has been named registrar for 
145,000 shares of common stock.—V. 136, p. 3924. 


(Hiram) Walker-Gooderham & Worts, Ltd.—Further 
Stock Redemption .— 


Announcement is made that this company redeemed and canceled on 
May 27 a total of 4,959 shares of cum. div. red. pref. stock, leaving presently 
issued and outstanding 462.071 preference shares. The company also has 
660,000 common shares issued and outstanding.—V. 135, p. 4400. 


(Geo.) Weston, Ltd.—To Increase Capital, &c.— 

The shareholders have been notified that a special general meeting has 
been called for the purpose of app proving pragesse cote charges. 
the the company is authorized to redeem the 7% pref. stock and 
1 4,000 preferred shares have been as al and turned over vo the National 

Trust Co. for cancellation. In view of the continued expansion of the com- 

i eee Ot now propose increasing the preferred capital from 9,000 to 

the number of preference shares the same as they 

were on the ae of t e original charter. As the com yisina tion 

to use further capital, it is also to increase the number of the no 

par value common shares from 0.0 to 100,000. It is not the intention 

to snake Te tmeematey of all the conimon shares which will be authorized. 
— ° Dp 


iW: illiam) Whiteley, Ltd.—Earnings.— 
ea 

















rs Ended Jan. 1933. 1932. 1931. 
Balance from ha hy acct. after pro- . 
vision for bad & doubtful accounts. £103,285 £101,539 £95,252 
) i So. Spee 10,417 12,740 15,311 
Interest receivable._.............-- 18,882 18,324 14,829 
Dividends on investment_____.____- 9,942 9,580 4 
ee ee ow eeee 168 141 170 
ny Total income ER ee Oe £142,697 £143 9325 £135,046 
» PRRIR Se ipa ai » 
Trustees’ & auditors’ fees__....____- 1,092 1,092 1, 
Deprec. of office & store equip. & 
Nn ee 5,764 7,714 8,575 
Se CO ee ee £135,690 £131,719 £123 ,629 
ous gy ii Maclin aah en eh il 91, 91, 91,070 
a £226,760 £222,789 £214,699 
{nserent on ae debenture stock... _-. 36,000 36, 36,000 
on 6% redeemable deb. stock.--- 29;248 29:61 22'500 
Divan on pref shares__.._.. »500 22,500 22500 
In divs. of 10% on ordinary shs_ ,000 45,000 + 000 
Pro ion of profit due on mgt. shares 2,414 1,015 1,131 
Depreciation of rv’ eee :000 5,000 5,000 
Depreciation of plant & machinery _-. 3,750 3,750 6,500 
Depreciation of ures & fittings. .-_-. 7,000 7,000 7,000 
Res. for losses on subsidiary cos...... § —..--- 14,326 9,052 
Employees’ benevolent Fam ee a ia 2,000 2,000 2,000 
I £73,849 £56 .587 £58,016 


x The sum to be carried forward will remain at £91,070 and Selfri 
& Co., Ltd., will, under their guarantee become liable for the acne 
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cutictens to Day the fall 35% dividend to the holders of the ordinary shares. 
—Vv. 135, D. 2 


Whitaker Paper Co.—Preferred Dividend Deferred.— 
The fase — decided to defer the q pom due July 1 











on the 7% cum par $100. The last payment 
Of 134 % was made on this mae on April | 1933 0 1360p 1 D. 1040. 

Wieboldt Stores, Inc.—Earnings.— 

Years Endea— 28 *33. - 30 °32. 
Net sales (incl. leased departments)........--.- M7: (352,376 V1. °325,919 
Cost of goods sold and expenses__._......------- ,D12,490 "299 203 
Sait shite ntti diian spin tditier dagen 110,184 105,687 

Net loss from operations. ..........-...-..-.- $270,298 $78,970 
0 fl Se ere eae are 14,811 22,551 
Prov. for loss in accounts with closed banks------_ Geatae ; ..\ weneee 

Net loss transferred to surplus__.....--.------ $344,206 $56,420 
i RR POLE ET eee 133.791 315,897 
Additional provision for doubtful wholesale install- 

SS SN ss nnwnnwaitndenenn oeemmay aikido 50,000 

EI ic ccna nde aetawueannanaes ae caw —Gaf$210, 416 $209,478 
Reduction in reserve for Federal income tax o 

| Sie RE RS EEE SAS a 2,646 9,314 
Prov. for loss in liquid. of amount due from Wie- 

boldt Employees’ stock syndicate in accordance 

with settlement authorized by board of directors ------ dr85,000 





ees Ont OF ORION. 2. in cca anaes def$207 ,769 sur$133,791 
Comparative Balance Sheet. 








Assets— Jan. 28'33. Jan. 30°32. Thabiltties— Jan. 28'33. Jan. 30°32 
Se ,492 & Accts. pay., inc 
Notes and Hiab. for merc. 
receivable. ..__. 1,109,344 1,316,529] in transit...--- $517,699 $1,082,386 
Inventories... ... 1,989,321 2,516,826) Accrued taxes, in- 
Merch. in transit - 82,436 166,421} terest, &c.-----. 493,560 409,836 
Sundry investm_-_ 18,084 12,000 | Long term notes.. 500,000 700,000 
Due from Ashlan Reserves......-.- 49, 64, 
Ave. award.... 10,294 27,820 | Notes pay. to bank | aa a 
Accts. with cl b Common stock. 2,965,942 2 ,000 
il i See 5,000 ----.. | Surplus.......... def207,769 133,791 
Due from Wieboldt 
Empl. stock syn- 
dicate—less res... 15,000 
Deposits with re- 
— insur. 
ababaio 32,088 33,851 
a Leasehold impts., 
» Muncnn 669,105 734,935 
ae ‘inventory, 
pret. insur., &c. 69,351 94,754 
ee $4,418,516 $5,376,872| Total ......-.-. $4,418,516 $5,376,872 





a After allowance for amortization m. de “depreciation of $293,745 in 1933 
d $187, 436 | in 1932. b Represented by 237,136 no par shares in 1933 and 
237, 136 in 1932.—V. 134, p. 4000. 


Willys-Overland Co.—Authorized to Build Cars.— 

Judge George P. Hahn in U. 8. District Court at Toledo, Ohio, has 

granted authority to the receivers of this company to manufacture 5, 000 
er cars. About 1,000 additional workers will be taken on at the 
company’s plants in Toledo to carry out this work. 

At present 2,200 workers are on the payroll at the Toledo plant, making 
trucks for International Harvester Co., that having given orders 
which will keep the Wi liye- Qveriand Co. busy until 

Early this month J N. Willys and L. A. Miller, receivers for the 
Ww wave verland Co., were re pein to manufacture 2,000 additional 
oe for the Internati Harvester Co.} 


for the tion of the yy tens yd was placed in receiver- 
ship on Feb. 15, are under zuee. and it is t the orders on hand for 
Passenger cars will the plans.—V. 136, p. eTaO. 3714. 








CURRENT NOTICES. 





—It has been announced by Fenner, Beane & Ungerleider, members of 
the New York Stock Exchange and leading commodity exchanges, that 
on June 19, the firm will move into its new quarters in the Board of Trade 
Building, Chicago. The New Chicago office is equipped to deal in stocks, 
bonds, both listed and unlisted, and in twenty four world commodities, 
with private wire connections to the system that now extends to fifty im- 
portant cities in the United States 4nd Canada, as well as offices in London 
and Paris. 

—Bodell & Co., New York, are distributing a special New England 
edition of ‘Investors News’ containing articles discussing in detail the 
activities and records of the principal New England public utilities, banks, 
rails, industrial and agricultural companies. 

—Kean, Taylor & Co., members of the New York Stock Exchange, an- 
nounce that Kenneth C. Walford, formerly with Chase Harris Forbes 
Corporation and Harris, Forbes & Co., is now associated with the firm in 
its Municipal Bond Department. 

—Hemphill, Noyes & Co., members of the New York Stock Exchange, 
announce the opening of an office in Camden, N. J., in the West Jersey 
Trust Building. John A. Bottomley and Charles H. Laird Jr. are joint 
managers. 

—Sydeman Bros., 30 Pine Street, announce the continuance of their 
ormer main office at 50 Broad St. as a branch office under the manage- 
ment of Aristides M. Bistis, formerly with Phelps & McKee. 

—B. E. Buckman & Co., dealers in investment securities at Madison 
Wis., have available for distribution a detailed analysis of the earnings 
record of the National Tea Co. 

—Otis & Co., incorporated announce that Philip A. Drew, Andrew Riedel, 
Charles Flumiani and Carl R. Sjostrom are now associated with them in 
their retail sales organization. 

—Walter J. Young, formerly with Chase Harris Forbes Corp. in New 
Jersey, is now connected with Kidder, Peabody & Co., representing them 
in New Jersey. 

—Allied-Distributors, Inc. has prepared a Textile Stock Survey, listing 
the favorable and unfavorable factors affecting shares of textile companies. 

—Distributors Group, Inc. has available for distribution an analysis 


_of General American Investors Co., Inc. 6% cumulative preferred stock. 


—Eugene L. Woodfin has become associated with Arthur Robinson & 
Co., Inc., 60 Wall St., N. Y. City, dealers in municipal bonds. 

—F. J. Young & Co., Inc. has prepared a special, detailed analysis of 
American Gas & Power Co. secured 6% gold debentures. 

—tThe Chase National Bank of the City of New York has been appointed 
registrar for stock of the Aetna Brewing Co. 

—The Empire Trust Co. has been appointed trustee of the L. Earle 
Simpson Investment Trust Certificate ‘‘A.”’ 

—Wnm. R. Stuart & Co., Chicago, announce the removal of their offices 
to the Field Building, 135 8S. La Salle St. 

—The June edition of ‘‘ Facts and Figures on Bank Stocks” has been 
issued by Hoit, Rose & Troster. 
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Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—G RAIN—PROVISIONS 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 
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COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 


found in an earlier part of this poser immediately following the 
editorial matter, in a department headed INDICATIONS OF BUSI- 
NESS ACTIVITY. 


> Friday Night, June 23, 1933. 

F COFFEE futures on the 19th inst. closed 5 points lower 
to 6 points higher with Santos contracts the strongest. 
Trading was quiet. The large surplus stocks in Brazil and 
the prospect for a big crop this year are a damper to specu- 
lative buying. The trade was a good seller while European 
interests and commission houses were buying. The outside 
market was quiet with Santos 4s held at 9 to 944c.; Rio 7s 
at 7c. and Victoria 7-8s at 74{ce. Cost and freight offerings 
were easier with basis. Santos 4s ranging from 8.20 to 8.70c. 
and for July through December 8 to 8.15c. Offerings of 
Rio were made at 6.90c. for 7s and 6.80c. for 7-8s. On 
the 20th inst. futures ended 2 points lower to 3 points higher 
with trading still quiet. Only 44 lots of Santos were sold 
and 17 of Rio. Speculative interests were buying on a scale 
down, and houses with European connections also bought. 
The trade was a seller. The prospects of a large crop in 
Brazil outweigh everything else as a market factor. Spot 
coffee was dull at 9 to 914c. for Santos 4s, 714c. for Rio 7s 
and 7)4c. for Victoria 7-8s. Cost and freight offers were 
unchanged from Brazil with basis Santos 4s for prompt 
shipment held at 8.40 to 8.70c. Fluctuations on the 21st 
inst. moved within a narrow groove and closed 3 points 
higher on Santos contracts and 1 to 4 points higher on Rio 
with sales of 8,000 bags of Santos and 7,000 bags of Rio. 
No changes were reported in the outside market. Cost and 
freight offers and a ty were unchanged. Futures on 
the 22nd inst. followed the trend of securities and com- 
modities but trading was rather light. Sales of Rio were 
6,000 bags and of Santos 7,000 bags. European and specu- 
lative interests were buying on reports of a frost in Brazil. 
Santos contracts ended 2 to 6 points higher and Rio was 
unchanged to 2 points up. Cost and freight offers were 
weaker. Spot business was quiet with Santos 4s 9 to 9%4c., 
Rio 7s 7c. and Victoria 7-8s 744c. To-day futures ended 
9 to 23 points lower on Rio contracts and 7 to 8 off on 
Santos. Spot business was quiet and prices were weaker. 
There were reports o further cold weather in Brazil but they 
had little or no effect. The net changes for the week are 
10 to 20 points lower on Rio and unchanged to 8 points down 


on Santos. Rio coffee prices closed as follows: 

Spot (unofficial) - ------- 7% @ _..-| December --....------ 5.49@ ---- 
$y ey aati dS aes f° 7 Ree 5.46@nom. 
September ----.-------- 5.50@nom.| May --__._..--------.- 5.44@nom. 


Santos coffee prices closed as follows: 


Spot (unofficial) -.....-- 8% @ _._-. | December-_---.._------ TTR . noe 
oe. nein eon Wegitabilas f° Fee OS “Ee ‘pau. 
DEOCGIRDGT .... - cewcccces Be OO OO” ee eae 7,51 © wace 





COCA broke sharply on the 22nd inst. and ended 18 to 
20 points lower after sales of 2,372 tons. Liquidation and 
hedge selling were the che aay depressing factors. To-day 
prices ended 2 to 9 points higher with July 4.34c., Sept. 
4.54c., Dec. 4.76c., Jan. 4.82c., March 5c. and May 5.14c. 
Final prices are 8 to 9 points higher than last Friday. 


SUGAR on the 19th inst. ended 5 to 7 points higher on 
futures owing to an improvement in sentiment because of 
reports that a sugar conference would be held in Washington 
on June 27th and the apparant failure of the movement to 
stabilize currencies. The trade and commission houses were 
buying. Selling by Cuban interests caused a recession at 
one time. Raw sugar was quiet but steadier. It was re- 
ported that one refiner bid 3.34c. but was turned down. 
On the 20th inst. futures ended 2 to 3 points higher due to 
buying on hopes of some benefit to the industry as a result 
of the conference to be held in Washington next week and 
further inflation talk. Selling by Cuban interests was 
quickly absorbed by Wall Street and trade interests. The 
buying was believed to be for new investment account. 
Sales totaled 18,150 tons. Raws were quiet. On the 21st 
inst. futures early weakness was followed by a recovery and 
final prices were 1 point lower to 1 i higher after sales 
of 52,950 tons. A feature of the trading was a single trans- 
action of 416 lots or 20,800 tons in the December position 
at 1.50e. The trade seems to be gaining more confidence. 
This is the first time in nearly five years that a block of 
over 400 lots has been traded in. This transaction was 
effected through a Wall Street house with Cuban connections 
and it is believed that the sale was against actual su and 
that the buying was for interests who are close to Washing- 
ton. The trade and wire houses were good buyers. Cuban 
selling early in the day caused a recession. The raw market 
was still quiet. Refined was unchanged at 4.60c., but the 
withdrawal demand was larger owing to the warmer weather. 
On the 22nd inst. an early advance was wiped out and the 
ending was unchanged to 2 points lower with sales of 16,850 
tons. The late reaction in stocks and other commodities 
caused considerable liquidation. sgTo-day futures ended 1 


ee 


point lower to 1 point higher. Final pri . 
up for the weet. . inal prices are 6 to 8 points 


Spot (unofficial) ________ 1.40@ ___|January____. 1.51 
Duly «aon nnn2ae-n-- ane 1.38@ 1.40 March” —~~2722722222.221-58e@ oe 
So Re SRE Ps, 41@1. BS. cauwshade tue ee ade 

WE 6 dd) det 1.49@1.50 4? arn 


_ LARD futures on the 17th inst. ended steady with a good 
investment demand. Speculative interests who were selling 
on the recent declines were buying. Hogs, however, were 
dull and 10s. lower, with the top $4.60. Exports of lard 
were 133,560 lbs. to Southampton. On the 19th inst. 
prices rose 20 to 27 points in sympathy with the advance in 
grain. Bearish hog news received little if any attention. 
Hogs closed 5c. to 10c. lower owing to the heavy receipts 
for the Western run, which totaled 130,900 against 77 "600 
for the same day last year. Lard exports were 535,360 Ibs. 
to London, Bremen and Hamburg. Cash prime, 6.55 to 
6.65c.; refined to Continent, 65c. to 634¢.; South American, 
6%c. to 74c. On the 20th inst. futures closed 10 to 20 
points lower owing to a decline in grain and scattered 
iquidation and hedge selling by warehouse interests. Yet 
hogs were firm up 10 to 15¢., with the top $4.75. Exports 
of lard were 1,335,915 Ibs. to United Kingdom ports. On 
the 21st inst. futures ended 3 points lower to 3 points higher. 
There was some liquidation of July and hedge welling. 
Hogs were 10c. lower, with the top $4.60. Cash prime, 
6.35 to 6.45c.; refined to Continent, 614c.; South American, 
634 to 6%%c. Exports of lard were small; i.e., 37,500 lbs. 
to Havre. Shorts covered and some investment buying 
was reported. On the 22d inst. futures closed 2 to 7 points 
higher on good commission house buying. The heavy run 
of hogs caused some selling by packing interests. Exports 
of lard were 28,125 Ibs. to Warabu . Hogs were 10c. 
lower owing to the heavy receipts. “The top was $4.60. 
Receipts for the Western run were 90,900 against 56,500 on 
the same day last year. _To-day prices ended 7 points lower 
- oe hog news. Final prices are 8 to 10 points higher 
or the week. 


DAILY CLOSING rome OF LARD FUTURES PJ CHICAGO. 


Mon, Tues. Wed. hurs. 
ERR ee 6.05 6.32 6.17 6.15 6.22 6.15 
September _________ 6.25 6.52 6.37 6.40 6.42 6.35 
December - --------- 6.32 6.55 6.45 6.42 6.47 6.40 
Season’s High and When Made. Season’s Low and When Made. 
P| Re May 12 1933/July_-.._._...3.92 Feb. 21 1933 
September- _-._7.12 May 18 1933|September....4.02 ---------.- 
oe Re. FB ene Te October -_ ---- 4.50 + sw#dpactsnen 





PORK steady; Mess $19; family $18.25; fat backs $14.25 
to $14.70. Beef firm, mess nominal; packet nominal; extra 
India mess nominal. Cut meats also firm; pickled hams 4 to 
6 lbs. 634c.; 6 to 8 lbs. 64c.; 8 to 10 Ibs. 614c.; 14 to 20 lbs. 
12¢.; 22 to 24 lbs. 104c.; pickled bellies, clear, f.o.b. New 
York 6 to 8 lbs. 11c.; 8 to 10 lbs. 105%c.; 10 to 12 lbs. 103%; 
bellies, clear, dry salted, boxed, New York, 14 to 20 lbs. 
%%e. Butter, creamery, firsts to premium marks and higher 
score than extras 1934 to 2414c. Cheese, flats 17 to 21 4c. 
Eggs, mixed colors, checks to special packs 11 to 18c. 

_ OILS.—Linseed was in fair demand and higher. Quota- 
tions for tank cars were 9.1c. and for carlots 9.7¢. The hot 
weather in the Middle West is not beneficial to the flaxseed 
crop. Cocoanut, Manila, coast, tanks 3% to 34c.; tanks, 
New York spot 3c. Corn, crude, tanks, f.o.b. Western 
mills 5e. China wood, N. Y. drums, earlots, delivered 7% to 
7%c.; tanks, spot 7c.; Pacific Coast, tanks 6.8¢c. Olive, 
denatured, spot, Greek drums 66c.; Spanish drums 65 to 
67c.; shipment carlots, Greek 63 to 64c.; Spanish 63 to 64c. 
Soya bean, tank cars, f.o.b. Western mills 6.40c., carlots, 
delivered, drums, N. Y. 7.1 to 7.7c.; L.C.L. 8.1e. Edible, 
olive $1.35 to $1.55. Lard ype 10c., extra strained winter 
8c. Cod, Newfoundland nominal. Turpentine 44 to 
464c. Rosin $4.324 to $5.35. Cottonseed oil sales to-day 
including switches, 29 contracts. Crude S.E. 137 under 
July bid. Prices closed as follows: 


ORE i ccubecavacweunsee §.55@ Bid | October __........--..«- 5.81 @trad 
MIR winwin tducdites ocecuee 5.55@ Bid | November_.......------5.84@5.85 
| Se eli Sa Mi le, tad 5.52 @5.65| December --_....-.------ 5.90@5.83 
pS Ss 2 eee. §.64@5.66|January......---.------ 5.94@ _.. 
EES EEE 5.72@5.73 | 


PETROLEUM.—Completion of Code under provisions 
of National Industrial Recovery Act marks start of rising 
crude prices. East Texas now on flat 50c. basis, with prices 
elsewhere 2c. higher on gravity basis. Oklahoma, Kansas, 
Pennsylvania, Louisiana, Arkansas, New Mexico fields also 
affected by higher postings. Industry expects quick hearing 
on Code and approval by the President. Licensing is es- 
pecially requested by producers for each division of the 
industry as means of strict enforcement of Code. Gasoline 
prices have been tending higher throughout country. Stan- 
dard of New York on Monday, June 26, will post 5%c. 
tank car price, leading what will peeneny be general advance 
by allcompanies. Advance of 10c. in fuel oil here ise ted 
to-day or Monday. Chicago bulk market advanced from 
2c. point to new price of 4 to 4)4c. this week in sharpest rise 
in years. 
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RUBBER encouraged by a rise in London, together with 
the late strength in stocks and a better demand in the outside 
market advanced 23 to 34 points on Saturday. July ended 
at 5.38¢.; Sept. at 5.65¢.; Oct. at 5.75c.; Dee. at 5.95 to 
5.98¢.; Jan. at 6.05¢.; Mar. at 6.24c. and May at 6.4lc. 
London was 5-32 to 21-32d. higher and Singapore was up 
1-16 to 5-32d. On the 19th inst. there was an advance of 
52 to 62 points owing to the decline in the dollar, stronger 
cables and higher stocks and commodities. The trade was 
a good buyer and there was considerable covering of shorts. 
There was a good factory interest in actuals. Standard ribs 
for June-July advanced to 6c. and the whole market for 
standards and off grades was up % to 7-16ce. July closed 
at 5.80 to 5.85¢c.; Sept. at 6.24c.; Oct. at 6.34¢.; Dec. at 
6.52 to 6.55¢.; Jan. at 6.67¢.; Mar. at 6.78 to 6.80c.; April 
at 6.85¢c., and May at 6.93c. London was up \% to 7-22d. 
Singapore rose 3-32 to 5-32d. On the 20th inst. the close 
was 14 to 27 points lower with sales of 7,020 tons. The 
action of the dollar and the late reaction in stocks and com- 
modities were the dominating influences. Early prices were 
32 to 52 points higher. July ended at 5.76 to 5.80c.; Sept. 
at 6.05¢.; Oct. at 6.14¢c.; Dec. at 6.30 to 6.32¢c.; Jan. at 
6.40c.; Mar. at 6.59¢., and May at 6.79c. Malayan ship- 
ments for the first half of June were estimated at 21,000 
tons and 44,000 for the full month against 42,900 tons shipped 
in May and 36,500 tons in June last year. Actuals were 
lower with standard sheet and crepe prices down Mc. and 
ambers and crepes off 1-16c. Factories withdrew inquiries. 

On the 21st inst. futures showed early weakness but de- 
veloped firmness in the late trading and closed 33 to 40 
points higher on cables from London stating that satisfactory 
progress was being made and that the chances of joint 
action by British, Dutch, French and Belgian growers seem 
very promising. Actuals closed 5-l6c. higher at 6 3-16c., 
offered against 6 1-1l6c. bid. There were more inquiries 
from factories. Sellers were asking as high as 7c. for 
standard thin latex crepe which widens the premium of this 
grade over ribs to about le. July closed at 6.09c., Sept. at 
6.45¢., Dec. at 6.65¢., Jan. at 6.76¢c., March at 6.98 to 7c. 
and May at 7.15c. Futures on the 22nd inst. after alter- 
nately advancing and declining with other commodities and 
securities wound up at a loss of 6 to 13 points. An absence 
of factory demand and a disappointing stock market had 
their effect. A report that the International Association of 
Rubber Culture’s Committee had agreed in principle on a 
restriction plan based on potential rather than previous 
production caused some buying. Malayan production on 
large and small estates was 37,793 tons during May against 
32,098 tons in April and 33,994 tons in May last year. 
Estate stocks were 18,331 tons against 17,933 tons in April 
and 21,339 in May, last year. Dealers’ stocks at the end of 
May were 21,299 tons against 20,735 tons at the end of 
April and 24,083 tons at the close of May 1932. July closed 
at 6.03c., Sept. at 6.35¢e., Oct. at 6.43¢., Dec. at 6.58 to 
6.59¢., Jan. at 6.67¢c., March at 6.85 to 6.90c. and May 
at 7.02c. To-day prices ended unchanged to 1 point lower. 
Reports that a tentative agreement had been reached to 
restrict output caused an early rise. July ended at 6.02c., 
Sept. at 6.30c., Dec. at 6.59¢e., March at 6.85c. and May at 
7.02c. Final prices are 87 to 89 points higher for the week. 


HIDES were 20 to 60 points off early in the session but 
later advanced and ended at a net decline of only 5 to 10 
points. Spot hides were easier. However, as the session 
progressed buying increased and sentiment improved. June 
ended at 10.50c¢.; Sept. at 11.40c.; Dec. at 11.60 to 11.65c., 
and March at 11.85¢c. On the 19th inst. prices advanced 
sharply; i.e., 60 to 100 points. The rise was influenced 
largely by foreign exchange developments and the rise in 
securities and other commodities. Shorts covered and 
there was some buying for new long account. Sales were 
1,880,000 Ibs. June closed at 11.50c.; Sept. at 12.00 to 
12.25¢.; Dec. at 12.20c., and March at 13.53c. The spot 
market showed no change, but tanners were reported to 
be a little more interested. Futures on the 20th inst. closed 
unchanged to 15 points higher after being irregularly lower 
early. The strength of securities and other commodities 
caused buying. June closed at 11.50c.; Sept. at 12.15¢.; 
Dec. at 12.30ce., and March at 12.60c. Packer native steers, 
12%c.; butt brands, 12%c.; Chicago, light native cows, 
12%c.; New York City calfskins 9-12s, 2.10c.; 5-7s, 1.50c.; 
7s, 1.35¢e. On the 21st inst. prices closed 20 to 50 points 
lower. Trading was rather small. Spot hides were dull. 
June ended at lle.; Sept. at 11.95 to 12.10c.; Dec. at 12.10 
to 12.25c., and March at 12.40 to 12.50ce. Recent longs 
were selling. On the 22d inst. an early advance was fol- 
lowed by a recession and prices ended unchanged to 20 

ints lower, the decline in the stock and commodity mar- 

ets in the late trading causing some selling. Sept. ended 
at 11.80¢.; Dec. at 11.90c., and March at 12.20c. To-day 
futures ended 10 to 20 points lower. There were rumors 
that actuals sold at 11c., but this could not be confirmed. 
Trading was small. June ended at 10.80c.; Sept. at 11.60c.; 
Dec. at 11.80c., and March at 12.10c. Final prices are 
10 points higher than a week ago. 


OCEAN FREIGHTS early in the week were more active, 
with a number of charters for the trip trade. Sugar rates 
were firmer. 


CHARTERS included grain 37,000 qrs., 10, Montreal, June, Hamburg, 
5\4%c. Booked: 3 loads, New York-Hamburg, 6c. Trips: Across about 
$1.20; prompt West Indies, round, $1; same, 85c. Sugar: Cuba, July, to 
United Kingdom-Continent, 12s. 6d. 
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COAL.—Wholesa'ers are moving a little more coal than 
at this time last year, but prices show little change. An- 
thracite at wholesale is a little lower. The Philadelphia 
Coke Co. announced a 50c. advance in the retail price effec- 
tive July 1. Hard coal output in the June 10th week to- 
taled 735,000 tons, the bituminous operators mined 5,435,000 
tons, the combined loadings being 6,170.000 tons. Hampton 
Roads steamer loadings totaled only 280,000 tons in the June 
10th week, a decrease of 3,000 tons as compared with the 
previous week. Lake loadings are gradually increasing. 

TOBACCO.—The recent hot weather has hurt trade. 
The American Tobacco Co. reduced prices of Tuxedo smok- 
ing tobacco to the trade. The 12c. tins will now sell for 10c. 
Vacuum tins formerly selling for 45c. will retail for 45c. and 
$1.10 vacuum tins will sell at 90c. Cuban exports for May 
totaled $878,265 of which $236,462 consisted of manufac- 
tured products and $641,803 of unmanufactured. Ship- 
ments of cigars during that month were made to 22 different 
countries at an average price of $81.62 per thousand. Cigar- 
ette production in May was 12,822,972,513 according to the 
Internal Revenue Bureau. This is a high record for all time. 
It is an increase of 47.6% over the 8,685,377,417 produced 
in May 1932, and a gain of 60.9% over April of this year 
when the output was 7,973,021,190. For the first five 
months of this year the production amounted to 45,246,- 
243,350 against 41,337,321,107 in the same period last year 
or an increase of 9.4%. Large cigar production in May 
amounted to 371,372,981 against 321,206,573 in April and 
368,533,366 in May 1932. This is an increase of 15.6% 
over April and 0.79% over May last year. For the five 
months period, large cigar production totaled 1,526,681,461 
——-- in the same period of 1932 or a decrease of 


5%. 

SILVER futures on the 17th inst. closed 35 to 50 points 
lower with sales of 3,000,000 ounces. July closed at 35.30 
to 35.35¢e., Sept. at 35.75¢e., Oct. at 36c., Dec. 36.55 to 
36.60¢e., Jan. 36.80e. and March 37.35 to 37.60c. Bar 
silver declined 4c. to 35e. here and London was off to 
19 1-16d. On the 19th inst. futures trading was brisk, sales 
amounting to 6,100,000 ounces. The close was 95 to 110 
points higher with July at 36.25 to 36.20c., Sept. at 36.80 
to 36.85¢., Oct. 37.10e., Dec. 37.60 to 37.70e., Jan. 37.88 to 
38e. and March 38.38e. Bar silver here rose le. to 36c. and 
at London Ye. to 19 3-16d. On the 20th inst. futures 
closed 25 to 36 points lower on a turnover of 3,925,000 
ounces. Outside prices both here and in New York were 
unchanged. July ended at 36 to 36.10c., Aug. 36.30c., 
Sept. 36.5le., Oct. 36.76ce. and Dee. 37.35e. Futures on 
the 21st inst. weakened after a firm opening and closed 45 
to 55 points lower. Bar silver was down to 35c. here, while 
the London price dropped 4d. to 19 1-16d. Profit taking 
caused the decline. July ended at 35.50c., Sept. at 36c., Dec. 
at 36.80 to 36.90c., Jan. at 37.15¢e. and March at 37.65c. 
Futures on the 22nd inst. showed an early advance of 65 to 
80 points but a late reaction in stocks and some other com- 
modities caused a recession and the ending was 40 to 60 
points under the previous close. July closed at 35.10c., 
Sept. at 35.45¢., Dec. at 36.35¢e. and March at 37.18c. 
To-day futures ended 5 to 7 points lower with spot prices 
here and abroad weaker. July ended at 35c., Dec. at 36.30c., 
March at 37.05¢e. and May at 37.55ce. Final prices show a 
rise of 55 to 70 points for the week. 


COPPER early in the week was quiet but steady at 8c. 
for domestic delivery. The foreign range was 7.35 to 7.50c. 
On the 20th inst. the market was stronger with the domestic 
price still 8c. Foreign prices advanced sharply however, 
with the range 7.60 to 7.70c. Selling increased in Europe. 
The rising prices of other metals, commodities and securities 
has helped copper. London rose £1 3s. 9d. on spot standard 
and £1 2s. 6d. on futures but lost some of this gain at the 
second session. Later prices in Europe were 7.65 to 8.05c. 
with most of the sales at 734¢e. The domestic market was 
stronger at 8c. and offerings of second hand metal under 
that level were scarcer. 

TIN advanced to 445% to 4434c. for Straits early in the 
week owing to a stronger London market. English refined 
tin was arenes at 4134¢e. Stocks of tin in warehouses of the 
United Kingdom dropped 927 tons last week to 22,662 tons. 
Straits tin shipments so far this month have been 3,603 
tons. Futures here on the 19th inst. advnaced 185 points 
but sales consisted of only 2 lots. On the 20th inst. spot 
straits gained le. with Straits tin 4554 to 4534e. London 
was higher. The futures market here was 100 points higher, 
but there were no sales. Later the price declined 7%c. Straits 
being quoted at 4434c. London Was lower on the 2Ist inst. 
Demand was small. Still later there was an advance of 
¥% to 455%e. for spot Straits. English refined was 4234 to 
42%e. London was higher. 

LEAD early in the week was quiet and featureless. Prices 
were unchanged at 4.20c. New York and 4.05¢e. East St. 
Louis. Demand turned very active later in the week. 
Stocks of refined lead in the United States at the end of May 
were 197,109 short tons against 196,827 tons at the end of 
April according to the American Bureau of Metal Statistics. 
The total at the end of May 1932 was 174,452 tons. Pro- 
duction in May was 28,488 tons against 27,950 tons inApril. 
Domestic shipments totaled 28,197 tons against 25,378 tons 
in April. London was higher on the 20th inst. 

ZINC was firmer with the minimum quotation 4.30c. 
East St. Louis. Zine ore in the tri-State at the close of last 
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week was unchanged at $30. Production for the week was 
4,800 tons and sales 3,730 tons. Demand was small. Later 
on prices advanced to 4.35¢. This is a rise of $2. thus far 


this week. Demand remained small however. London 
was higher on the 20th inst. 
STEEL makes the best showing since 1931. Ingot out- 


put is steadily advancing. The automobile industry is more 

active and this is reflected in an increase in automotive 

specifications and new orders. In the Chicago district the 

output of steel was increased to a little over 48% of capacity. 

One leading interest opened four open-hearths at its South 

seege works and one was added by an independent at 
ary. 

PIG IRON demand increased to a moderate extent in the 
New York district and there was a noticeable improvement at 
Philadelphia. A leading eastern Pennsylvania producer 
reported that his business has tripled that of the correspond- 
ing period last month. 


WOOL was firm in the Boston market especially for the 
better classes of both greasy and pulled wools. Most of the 
demand is for fine grease wools and medium pulled. Buying 
was stimulated by favorable reports from the primary mar- 
kets as well as from abroad. Prices of fleece wools were 
well maintained with some grades showing a slight upward 
trend. Delaines were generally quoted at 28 to 30c. but 
there was little if any available at the inside price. Growers 
of the best fleece wool in the eastern area refused to go below 
30ce. Good fine and fine medium territory wools were quoted 
up to 68c. and French combing around 65 to 6ic., clean basis 
here. For the better lines of good staple half-blood 68 to 
69c. was asked and for 3%c. 63 to 64c. for clean basis. Boston 
wired a government report on June 21st saying: ‘‘Demand 
is fair for Ohio and similar fleece wools and prices are firm 
to slightly higher than last week. Strictly combing 58—60s 
4 blood Ohio wools have been sold at 29 to 30c. in the 
grease with good offerings fully firm at 30c., compared with 
previous quotations of 28 to 29e. Prices are firm on strictly 
combing 56s % blood and on 48s-50s % blood. Ohio 
wools at 32 to 33c. in the grease on a moderate turnover. 


WOOL TOPS futures on the 21st inst. advanced 130 to 
200 points. To-day prices advanced 220 to 250 points to 
88.50e. for October and December. The Boston spot market 
was stronger owing to a better demand especially from the 
mills. Supplies are limited. 


SILK futures on the 17th inst. were less active but closed 
1 to 5e. higher. Sales were only 830 bales. Cables were 
higher. Shor s covered. June ended at $1.95 to $2.08, 
July $1.95 to $1.97, Aug. $1.94, Sept. $1.96 to $1.98, Oct. 
and Nov. $1.96 and Dec. $1.94 to $1.96. On the 19th inst. 
trading wa; moderately active and prices advanced 11 to 
l3e. here was considerable new buying and some short 
covering. June closed at $2.07 to $2.20, July at $2.06 to 
$2.10, Aug. at $2.05 to $2.08, Sept. at $2.08, Oct., Nov. 
and Dec. $2.07 o $2.08 and Jan. $2.08. On the 20th inst. 
after early strength prices turned downward with securities 
and other commodities. Liquidation was heavy of long 
accounts. Sales were 2,320 bales. Japanese cables were 
higher. June closed at $2.07 to $2.18, July at $2.02 to 
$2.05, Aug., Sept. and Oct. $2.01 to $2.02 and Nov., Dec. 
and Jan. $2.02. On the 21st inst. prices declined 7 to 10 
cents in a small market. Sales dropped to 1,220 bales. 
Japanese markets, however, were steady. June closed at 
$2.17 to $2.25, July at $2.12 to $2.16, and Aug., Sept., Oct., 
Nov. and Dee. at $2.10 and January at $2.09 to $2.10. 
Futures opened higher on the 22nd inst. but the influence of 
the decline towards the close in other commodities and 
securities caused selling and losses of 3 to 7 points for the 
day. Aug. closed at $2.03 to $2.05, Sept. at $2.04, Oct. at 
$2.03 to $2.05, Nov., Dec., and Jan. at $2.05. To-day 
futures ended 5 to 8 points higher, despite weakness of 
Japanese markets. June closed at $2.19, Aug. at $2.11, 
and Sept. to Jan. inclusive $2.10. Final prices, however, 
are 18 to 20 points higher for the week. 





COTTON 
Friday Night, June 23 1933. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
60,353 bales, against 72,682 bales last week and 86,064 bales 
the previous week, making the total receipts since Aug. 1 
1932, 8,405,483 bales, against 9,554,709 bales for the same 
period of 1932, showing a decrease since Aug. 1 1932 of 
1,149,226 bales. 
































Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total. 
Galveston---_--- 438} 2,035) 5,133} 3,221) 1,370 937| 13,134 
Texas City.---- PRE pit sana aiid caiiiel 902 902 
Houston_-_------ 2.137| 3,287) 3,942) 1,781 977; 5,782) 17,906 
Corpus Christi - - mere’ 330 beget 22 215 ilar 774 
New Orleans_---| 3,315] 2,398} 7,993) 1,203) 2,276) 1,233) 18,418 
BEEEO.. Getceues 322 471 113 883 215 105; 2,109 
Jacksonville ---- pratt s lah caidas cate oman 25 25 
Savannah ----.-. 420 333 267 119 196 210) 1,545 
Charleston --- --- 189 111 676 12 35| 1,046) 2,069 
Lake Charles --- - omele dudes atiagiiee wala ----| 2,029] 2,029 
Wilmington - -- ~- 1 23 10 ami 36 73 
Nortolk.....--- lll 42 87 107 169 158 674 
Baltimore- ~~ --- Etats aaa wna ar tae wate 695 695 
Totals this week_| 6,933! 9,030! 18,214 7,565! 5,453! 13,158! 60,353 
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The following table shows the week’s total receipts, the 
= since Aug. 1 1932 and stocks to-night, compared with 
ast year: 
































1932-33. 1931-32. Stock. 
Receipts to “ 
June. 23 This |SinceAug| This |Since Aug 
Week. | 1 1932. | Week. | 1 1931. 1933. 1932. 

Galveston _______ 13,134|1,982,714| 3,467|2,263,973| 551,054) 546,635 
Texas City... _. 902) 244,429 327| 243,371 19,436} 21,573 
Houston ________ 17,906|2,797,899| 4,476|3,166,056|1,399,277|1,184,411 
Corpus Christi-___ 774| 300,740 90| 428,945) 55,162) 48,752 
Beaumont__-_.___ wma 1, éatasis 27 331 El. .c¥ecee 
i Orleans _____ 18,418 1. 26,905|2,032,269|} 841,104) 973,683 
Mobile a ta ores a 2,109} 326,216} 2,173) 501,255 ,068! 164,233 
Pensacola _--_-__- wsset . Late 197 73,610 ita “thee 
Jacksonville -____ 25 9, baie en 27,763 1,882 17,071 
Savannah ____-___ 1,545} 159,041) 2,589] 331,347] 114,161} 232,216 
Brunswick_______ oo hae i shite: ) 2 EL Bere Bask eS ee 
Charleston______ 2,069) 192,188 104} 133,131 51,216} 99,257 
Lake Charles____| 2,029} 173,076 29| 138,036} 73,838) 55,914 
Wilmington - _~___ 73 53,946 177 52,998 15,612 11,762 
Norfolk ___..._.. 674 55,392 44 »183| 39,057 8, 
Newport News... ela 8,689 ean |< arenes. cae: cea 
New York... _ - Pade igre A. ee eee es See 197,406} 203,523 
gear 605] 16.388] ~3i6| 25,021| “B's0s| 13°%88 
PEED... wel. noacl. anc. oe EL. eee 5.38 

Totals_... --!' 60,353'8,405,483! 40,793 9,554,709'3,546,466 3.601.759 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





| 
1928-29. 





























Receipts at— | 1932-33. | 1931-32. | 1930-31. | 1929-30. 19°7-28. 
Galveston —-. 13,1°4 3,467 1,291 2,09: 3.715 8,392 
Houston __-_-- J 4,476 1,799 4,075 1,628 5,719 
New Orleans_ 18,418 26,905 7,255 6,610 2,595 430 
Mobile __-_--- 2,1 2,173 1,475 1,2 274 264 
Savannah __-_- 1,545 2,589 4,319 8,269 787 ,854 
TRIE sak; néneal ovaekch .ccackl. chtekil oacceel | coe 
Charleston _ _- 2,069 104 329 8,372 2,306 942 
Wilmington _ - bd bie 177 63 8 70 473 
Norfolk_ _---- 674 44 452 175 196 1,349 
TEEN, cess ‘cmcanel eee “otiodbe? ' beagae Oe 
All others_--- 4,498 858 4,151 1,798 1,519 1,422 
Total this wk_ 60,353 40,793 21,134 32,659 13,090 30,851 
Since Aug. 1--~'8,405,483'9,554,709'8,417,552 8,141,499 8,974,983!8,227 656 





The exports for the week ending this evening reach a total 
of 122,603 bales, of which 24,918 were to Great Britain, 
12,831 to France, 28,314 to Germany, 18,297 to Italy, 
nil to Russia, 24,122 to Japan and China, and 14,121 to 
other destinations. In the corresponding week last year 
total exports were 98,739 bales. For the season to date 
aggregate exports have been 7,585,739 bales, against 8,159,- 



















































































121 bales in the same period of the previous season. Below 
are the exports for the week: 
Exported to— 
Week Ended 

June 23 1933. Great Ger- Japané 

Exports from— |Britain.| France.| many. | Italy | Russia.| China.| Other. | Total. 
Galveston . _ ---- 4,680} 6,212} 1,331] 1,447 aeree ----| 7,588] 21,258 
Houston _-__---- ----| 1,032] 7,813] 13,799 ----| 8,288] 2,538] 33,470 
Texas City _-_--- 1,494 ian 505] ---- pet Sp aged 14} 2,013 
New Orleans__--| 10,323) 5,541} 10,070} 3,051 ----] 11,756] 3,183] 43,924 
Lake Charles - - - atts cake eae tia toad ounekt | Snee ----| 3,531 
Pensacola --_ _ - -- OE TS leprae aaa: ye RR: ait: Banc ye 
Savannah --_-_-- areal ----| 3,956 eee ‘hlik eum 590] 4,546 
Charleston - - - ~~ biel ----| 4,439 hae Shad Shaw 208} 4,647 
eae spiebies ess 200 aslo a aa onan 200 
New York-__-_-.-- 2,845 46 amas mana pay ase Sdhew ----| 2,892 
San Francisco- -- 100 ESSA peyAE as Caine 547 cau 647 

EE os copies 24,918} 12,831] 28,314) 18,297 ..--] 24,122] 14,121]122,603 
Total 1932_...-. 5,661| 2,474] 19,155) 3,748 ..--| 59,618] 8,083} 98,739 
Total 1931_-_--_- 10,394 777| 10,488' 5,765 .1 17,088! 3,870! 48,382 

From Exported to— 

Aug. 119321 
June 23 1933.) Great | | Ger- | Japan & 
Exports from—| Britain. |France.' many. | Italy. Russia} China. | Other.| Total. 
Galveston.__| 261,991220,969 268,081)188,288 -_..| 604,944 318,198|1,862,471 
Houston____| 264,532348,479 546,575:267,766 -_--| 461,262)408,796|2,297,410 
Corp. Christi} 41,373 64,278 47,485) 18,853 -_-- 80,414) 42,61 295,018 
Texas City-- 47,604 21,397; 61,852; 2,901 -_-- 11,084} 23,24 168,081 
Beaumont. -- 1,689, 1,616 4,787 665 elt. dear 4,34 13,102 
El Paso_....| ------ eet BP es ees] PT poy es Bets 15,372} 15,372 
New Orleans_! 342,039 128,898 366,622\212,258 -_.-.| 368,383)162,352)1,580,552 
Lake Charles 10,327, 30,504 28,283) 10,874 --_.- 34,154 16,820 130,962 
Mobile____-_- 86,400, 16,469, 142,500) 23,749 —-_-_- 45,493] 19,6711 334,282 
Jacksonville - 11,466, ance 3,699} 1,336 —----. 7,600 2 24,125 
Pensacola__-| 31,194 181} 60,377; 2,197, --.- 5,366] 3,159) 102,474 
Panama City 4,9 seta Se cae satel  anecee Come 15,133 
Savannah._.| 125,259) 2,350 72,624) 7,778 -.--] 17,397] 6,8 232,261 
Brunswick - - 10,699 shige, 18,718 aA MEAP ES. 5,700} 1,702 36,819 
Charieston _-| 79,070, -.--| 127,501] -.-.-] ---- 2,000} 10,317} 218,978 
Wilmington _| ----- i bea G2 B4B80 scih | dckbowd 2,250| 32,50 
Norfolk - _- ~~ 22,746) 1,907, 8,367 SO . owen 229) 543) 33,928 
Gulfport _ _ - - 506 n> schane oan anak. wateaina se 
New York.--- 4,964 52 247 sada! dane 300} 1,031 6,594 
Boston. _-_ ~~~ 52 _ Bi paeee ae damabr ata 320! 4,335) 4,782 
Philadelphia SE, tncih:) <aenes in prin pote. 200 223 
Los Angeles _ 5,322) 368, 11,486 wad 105,947} 9,480) 132,603 
San Francisco; 2,513) --| 5 i 38,501) 5,851 47,015 
RE vacsed nuanced teal oeuehmedl Se HR 5} = 435) 440 

Total __. __)1,354,749 837,643 1,785,705|760,951/ __-__|1,789,099)1057592)7 585,739 
Total 1932_ _|1,271,573 462,870 1,586,778/635,200 __-_ .|3,245,093|957 ,607/8,159,121 
Total 1931__'1,074,725 930,181 1,663,629/47 1 ,694 29,2791 ,491 ,2711743,682/6 404,462 








NOTE.—Ezports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of May the exports to the Dominion the present season 
have been 14,385 bales. In the corresponding month of the preceding season the 
exports were 20,966 bales. For the ten months ended May 31 1933 there were 
162,309 bales exported, as against 176,852 bales for the ten months of 1931-32. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 












































On Shipboard Not Cleared for— 
Great Ger- , Other \ Coast- Leaving 
June 23 at— |Britain.| France.| many. |Foreign| wise. | Total. ° 
Galveston. ---- 2,500} 1,000) 5,000) 13.000) 3,000) 24,500) 526,554 
New Orleans..| 3,245) 2,346) 2,637) 5,293) 7,049] 20,570) 820,534 
vannah_.... i ie ee AY. pale Whine 100 100} 114,061 
Charleston - - -. ere. enn nde fo aetaete siglo oa 51,216 
ponte. Saliibtincaie 3,382 625 .---| 4,657) 1,207} 9,871 18 y+ 4 
iain asiss os in ay FT SK sabia jini pee in ashi owls ’ 
Other ports*_.| 3,000) 2,000) 9.000) 85,000} 1,000/100,000/1,726,806 
mB. ‘ 
‘otal 1933--| 12,127) 5.971) 16,637|107,950) 12.356/155,041/3,391,.425 
~ Total 1932--| 6,147) 6,299) 8,392) 52,018) 1,310) 74,166|3,527,593 
Total 1931.-! 5,183! 5,390) 8,115! 51,890! 2,337! 72,915'2,993,182 
* Estimated. 


SPECULATION in cotton for future delivery, though 
rather quiet at times, has of late been more active. Gen- 
erally hot and dry weather at the South stimulated buying, 
and this, together with a general disposition to co-operate 
with the Government in its effort to reduce production, 
caused higher prices. On the 17th inst. prices ended 15 to 
17 points lower on heavy liquidation credited to professional 
and speculative interests. The selling from this source 
was said to have approximated 40,000 to 50,000 bales. The 
South, the Far East and commission houses were the chief 
sellers, while the trade did most of the buying. Some of 
the pressure on the market was lifted at one time when 
reports from Washington indicated that the processing tax 
would play only a small part in the Government’s plan to 
control the acreage. Announcement of the Administration’s 
proposals which was scheduled for 12 o’clock noon was post- 
poned,.and it was believed in some quarters they would be 
made known Monday at a time which would give this 
market the advantage of its effects. The weather was 
generally favorable, except in a large part of Western Texas 
and Oklahoma, where rains are badly needed. 

On the 19th inst. announcement of the Government’s plan 
to reduce production 2,000,000 to 3,000,000 bales, together 


. with the failure of the move to stabilize currencies, at least 


for the present, caused good buying, and prices ended at an 
advance of 27 to 32 points, or only about 20 points under 
the high level for the movement reached at the end of May. 
The technical position was stronger. The trade, Liverpool, 


' and the Continent were buying, with the South supplying 
‘ the contracts. 


Sold-out bulls were rebuying, and some new 
outside demand was noticed. Under the Government plan 
the farmer has the choice of one of two propositions, to 
wit: He may take a cash payment of $6 for land yielding 
100 pounds to the acre to $12 for that producing 275 pounds 
and over, plus an option on Government-held cotton in an 
amount equal to that which he agrees to retire from pro- 
duction at a price of 6c. per pound, or he may choose to 
receive a cash benefit without the cotton option, the amount 
of such benefit on a per acre basis to range from $7 for 
land yielding from 100 to 124 pounds per acre to $20 for land 
producing 275 pounds or more. A cotton week has been 
proclaimed beginning June 26, during which the Govern- 
ment will seek to lease cotton acreage. 

On the 20th inst., prices moved within a range of about 20 
points, first advancing 8 to 12 points, and then plunging 
downward, and finally ending 9 to 12 points net lower. 
Profit-taking and the failure of trade interests to follow 
the advance due to uncertainty about processing taxes had 
their effect. The weather continued favorable for the crop, 
and rain was predicted for West Texas. Immediately after 
the early upswing the market acted heavy and declined 
despite the fact that the day’s news favored higher prices. 
Washington reports indicated that the Administration would 
use all its powers to maintain commodity prices, and there 
was a general disposition among farmers, especially those 
of the West, to co-operate with the Government in its plan 
to cut down production. 

On the 21st inst. prices advanced 14 to 16 points, in the 
end wiping out the losses of the previous day. Trading 
was limited, but the strength of other markets, particu- 
larly stocks, and higher sterling exchange caused the rise. 
New Orleans was a good buyer, as was the trade. Some 
speculative interests were also buying. Japanese interests 
were understood to be selling. Profit-taking was on a 
smaller scale. It was still hot in the Eastern and Central 
belts. The detailed weather reports showed 100 to 108 de- 
grees at 56 stations. Western Texas and Oklahoma are 
still in need of good rains. On the 22nd inst., after an early 
advance of 12 to 14 points, the market suddenly turned about 
and ended at a net loss for the day of 2 to 7 points. The 
news was generally bullish, but the failure of the market 
to advance through the old high levels discouraged bulls. 
Liquidation and other selling was encouraged by a decline 
in securities toward the close, and rumors at one time, 
which were later denied, that France would go off the gold 
standard. Selling increased on the advance, especially by 
the South and mill interests. On the other hand, there was 
a better spot demand, and the weather was generallv un- 
favorable. ‘Temperatures were unseasonably high, and 
there was a lack of rainfall. The recent hot weather, how- 
ever, according to some reports, has checked the spread of 
boll weevil. There appears to be a general willingness on 
the part of farmers of the South to co-operate with the 
Administration in its p'an to reduce the acreage. The Far 
a - the eee nee conspicuous buyers. 

o-day, on active trading and speculative buying, pri 
ended at 4 rise of 16 to 19 points. Virtually sew Sanh Sotete 
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for the season were reached. Domestic spinners, New Or- 
leans, Liverpool and the Continent were buying as well as 
Wall Street. Sellers included the South, local operators, 
and the trade. Worth Street was quiet but firm. Liverpool 
was better than due, on trade calling and local buying. 
Reports of continued high temperatures throughout the belt 
and a general disposition to co-operate with the Govern- 
ment in its plan to reduce the acreage were influential fac- 
tors in the advance. Final prices are 24 to 34 points higher 
than a week ago. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


June 17 to June 23— Sat. Mon. Tues. Wed. Thurs. 
pe Ul eee 9.05 9.35 9.25 940 9.35 


FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 


Fri. 
9.50 















































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday 
June 17. June 19. June 20. June 21. June 22. June 23 

June— 

Range _. _ —————— 
‘ Slonias - 8.92n 9.20n 9.24n 9.180 ome eomsinne 

Range__| 8.92- 9.06| 9.05- 9.25, 9.12- 9.35) 9.16- 9.30] 9.20- 9.40] 9.22- 9.40 

Closing -| 8.96 ——| 9.23- 9.25| 9.12- 9.13] 9.27- 9.28] 9.21- 9.23] 9.37- 9.40 
Aug.— 

Closing -| 9.02n 9.29n 9.180 9.330 9.34n 9.43n 
Sept.— 

Range __|——— _-—|-—-—- ———— c= 

Closing -| 9.11n 9.24n 9.30n 9.46n 9.39n 9.58n 

Range_.| 9.15- 9.30] 9.27- 9.52] 9.37- 9.61| 9.44 9.57| 9.46- 9.67) 9.48- 9.67 

Closing -| 9.18- 9.21| 9.50- 9.51] 9.38- 9.39] 9.54- 9.55| 9.47- 9.47| 9.66- 9.67 
Noo.— 

Closing _| 9.27 9.57n 9.46n 9.62n 9.55n 9.73n 

Range__| 9.28- 9.45] 9.42- 9.67] 9.53- 9.76| 9.59- 9.71| 9.63- 9.82) 9.64 9.82 

Closing - 9.35- 9.36] 9.65- 9.66] 9.54 ——| 9.70 ——| 9.64 9.65| 9.80- 9.82 
Jan.(1934) 

Range__| 9.36- 9.49] 9.50- 9.71] 9.60- 9.82) 9.66- 9.78] 9.70- 9.89] 9.73- 9.91 
rel losing - 9.41 ——!| 9.70- 9.71] 9.61 ——/| 9.75- 9.76] 9.73 ——| 9.90- 9.91 
eb.— 

Closing -| 9.48” 9.78n 9.69n 9.83n 9.80n 9.97n 
March— 

Range__| 9.50- 9.64| 9.62- 9.87| 9.75- 9.98| 9.81- 9.94] 9.87-10.04| 9.88-10.05 

Closing -| 9.56 ——| 9.87 ——| 9.77 ——| 9.91- 9.92] 9.88 ——|10.05 —— 
_ 

Z| 9.63n 9.94n 9.84n 9.98n 9.96n 10.12n 
May— 
_.| 9.66- 9.75] 9.79-10.02| 9.90-10.10] 9.98-10.09]10.03-10.19] 10.05-10.20 
Closing _! 9.70 ——|10.02 ——| 9.92- 9.93|10.06-10.07|10.04 ——\10.20 —— 
n Nominal. 


Range of future prices at New York for week ending 
June 23 1933 and since trading began on each option: 
































Option for— Range for Week. Range Since Beginning of Option. 

MN Sic Aecnnas brnouibnbbaw onan 6.02 Nov. 28 1932, 9.18 May 31 1933 
July 1933_.| 8.92 June 17} 9.40 June 22) 5.75 Dec. 8 1932/10.00 Aug. 29 1932 
cS SS Ee. sae ae eae 6.00 Dec. 3 1932) 8.96 May 12 1933 
SE claoensck sneadtineesbu sweedn 6.07 Dec. 8 1932) 9.59 May 31 1933 
Oct. 1933__| 9.15 June 17] 9.67 June 22) 5.93 Dec. 8 1932) 9.68 May 31 1933 
 $%j eee Serr 6.50 Feb. 21 1933) 8.97 May 16 1933 
Dec. 1933_.| 9.28 June 17] 9.82 June 22) 6.30 Feb. 6 1933] 9.83 May 31 1933 
Jan. 1934__| 9.36 June 17} 9.91 June 23| 6.35 Feb. 6 1933] 9.91 May 31 1933 
ee Fees Se eae fae 6.62 Feb. 19: 8.18 Apr. 29 1933 
Mar. 1934__| 9.50 June 17/10.05 June 23) 6.84 Mar. 28 1933/10.05 June 23 1933 
BON,’ Teecaclcssnce Jane cokdbeata Sie 8.91 May 22 1933] 9.80 May 27 1933 
May 1934__' 9.66 June 17'10.20 June 23' 9.47 May 26 1933110.22 May 31 1933 

THE VISIBLE SUPPLY OF COTTON. 

June 23— 1933. 1932. 1931. 1930. 
Stock at Liverpool__-....-. bales. 678,000 629,000 831.000 729,000 
SE a ee ee) eee | |, dines. | gemunae 
Stock at Manchester. ___...--.-- 103,000 195,000 216,000 127,000 

Total Great Britain_........- 781,000 824,000 1,047,000 856,000 
een | cee  seeaRaa. <1 ae 
i ot ee wwccewane 543,000 339,000 424,000 333,000 
DOG G6 TOUTS. .. cccnccccencce 203,000 000 337.000 209.000 
Stock at Rotterdam_.........-- ,000 22,000 0,000 8,000 
Stock at Barcelona._........-.-- 83,000 000 121,000 82,000 
SHOE OS GENES Wc. co cwcaccecene 99,000 67 ,000 52,000 41,000 
I eae, .) Snes). .aebae , .. ween 
ee ee), Eeoent: Saggue sandae - MEbitte 

Total Continental stocks ------ 950,000 704,000 944,000 673,000 

Total European stocks-_-.-....- 1,731,000 1,528,000 1,991,000 1,529,000 
India cotton afloat for Europe... 125,000 38,000 67,000 137,000 
American cotton afloat for Europe 359,000 166,000 80,000 00,000 
Eeypt: Brazil,&c.,afl'tfor Europe 85,000 95,000 76,000 98,000 
8s in Alexandria, Egypt ----- 393, 552,000 630.000 2,000 
Stock in Bombay. India... -- : 000 929,000 1,240,000 
Stock in U. 8. porta........-.-- 546,466 3,601,759 3,066,097 1,679,755 
Stock in U. 8. interior towns. ...1,392,603 1,450,054 910.87 665, 
U.S. exports to-day............ 16,262 5,441 ee oo 

Total visible supply__...---.-- 8,574,331 8,296,254 7,759,080 5,951,222 


Of the above, totals of American and other descriptions are as follows: 








Liv 357,000 302.000 410,000 281.000 
Manchester stock. ............. 62.000 119. 83 53. 
Continental stock__............ 879.000 653.000 826,000 573.000 
American afloat for Europe.-_..-. 359.000 166 80 00, 
s port ee 546,466 3.601 759 3,066,097 1,679,755 
U. 8. interior stocks. .........--. 1,392,603 1,450.054 910,874 665,467 
RCCL 6,262 5.441 2 i Se 
Total American..............- 6,612,331 6,297.254 5,385,080 3,352,222 
East Indian, Brazil, &c.— 
Liverpool stock... ...........-.-- 321,000 327.000 421,000 448,000 
I eg tee ee 
Manchester stock. ...........-. 41,000 76.000 133,000 74,000 
Continental stock._..........-- 71,000 51.000 118,000 100,000 
Indian afloat for Europe__....-- 125,000 38.000 7.000 137.000 
Egypt, Brazil, &c., afloat......- 5.000 95.000 76.000 .000 
Stock in Alexandria. Egypt. .--- 393,000 552.000 630.000 502.000 
Stock in Bombay, India_..-..-- 926,000 929,000 1,240,000 
Total East India, &c_...----- 1,962,000 1.999.000 2,374,000 2,599,000 
Teen AMORS. ....«caccccses 6,612,331 6,297,254 5,385,080 3,352,222 





Total visible supply -.......-- 8,574,331 8,296.254 7,759,080 5,951.222 
6 —- 5.43d. 7.74d. 


Middling uplands, Liver es .18d 4.4ld. 7 
Middling uplands, New York... 9.50c. 5.30c. 10.35c. 13 .60c. 
Egypt, good Sakel. Liverpool.... 9.00d. 7.45d. 40d. 13.75d. 
Peruvian rou good. Liver Se eee Earn pry ray 7 HEY Cage 
Broach, fine, Liverpool_........ 5.37d. 4.08d. 4.56d. 5.50d. 
y. good, Liverpool__... 5.88d. 4.2id. & 5.2ld 6.85d. 
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Continental imports for past week have been 145,000 bales. 

The above figures for 1933 show a decrease from last 
week of 156,494 bales, a gain of 278,077 over 1932, an 
increase of 815,251 bales over 1931, and a gain of 2.623.- 
109 bales over 1930. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stock to-night, and the same items for the 









































corresponding period of the previous year—is set out in 
detail below: 
Movement to June 23 1933. Movement to June 24 1933. 
Towns. Receipts.  , Ship- Receipts. Ship- | Stocks 
| ments. ments.| June 
Week. , Season. | Week. Week. | Season. | Week.| 2. 
Ala.,Birming’m| 172) 42,200; 602 441, 74,737, 2,412 13,950 
Be anaes 449 13,357, 493) 34° 12,697) 85 6,186 
Montgomery. 40,869, 1,341 44 39,412 894 53,262 
Selma... _- 60,666, 1,525 197, 89,120 263 46, 
' Ark.,Blytheville| 189.627 1,536 2 120,083, 198 31,629 
Forest City -- 23,465, 50 7| 33,918) 26 15,042 
elena... _- 69,473, 430 162) 78,077) 206 35,866 
PRs ide< 55,268, 1,099 9} 59,529, 421 9,225 
Jonesboro. - - 20.479) 89 2 21,164 120 1,644 
Little Rock _- 160,904 2,618 157, 191,927, 2,093 48,083 
Newport - --- 50,645 532 1| 48,578 11,223 
Pine Bluff _- 133,069, 1,315 165| 179,547 1,190 41,376 
Walnut Ridge 66,483 192 and Jn 4,942 
Ga., Albany--- ‘38 270| 2. pat 5,316 -...| 3,409 
Athens__.--- 27,995, _ 975) 45,330 | 39,709, "100 41,095 
Atlanta. __-- 233,473, 5,765,233,076 16! 85,677, 1,286 164,052 
Augusta ---- 146, 3.399) 96.646, 289, 187,129} 1,202 100,641 
Columbus_-- 26,734, 3,470 10,681] ----| 58,780, 1,000 22,790 
Macon... ..-- 21,1 1016 35.279} 173 32,961; 100 38,002 
Rome.....-- 13,241 °350| 13,232 30 14,679 25 11,106 
La., rt 81.214) 588 112,889| 1,570 69,254 
Miss, Clarksdale} "394 93, 198,139, 1,804 72,082 
Columbus - -- 16,354 ----| _ 23,028 95 7,821 
Greenwood - - 136,03 14 170,711 1,893 71.440 
Jackson ___-- 37.981) | 44,339) 20,625 
Natchez _ __- 8,943 17; 12,606 37, 4,762 
Vicksburg. -- 37.285, _...| 41:229  _._-| 10/950 
Yazoo City _- 32.358 | 47,286 16,270 
Mo., St. Louis- 177,404 673. 147,060, 675 796 
C.,Greensb’ro 29,689) 136! 21,509, 173, 20,898 
Oklahoma— | | 
15 towns*._. 738,955) 188 621,410) 1,391' 35,552 
8.C., Greenville 167,891) 1,143 170,925 1,941 82,338 
Tenn., Memphis| 023,238 3,778 2,059,682, 11,083 295,418 
, Abilene. 90,091, 7 355} 155 25 
Austin... -.-- 23,997 11| 28,502 ....| 2,276 
Brenham ___- 18,000) 5 20,001 65 4,803 
Dallas... __- 101,336) 283 145,149 984 13,626 
Paris______- 754, 22, 97,973, 466, 4,509 
Robstown . _- 6,523) 4| 31,141 11} ‘447 
San Antonio- 11,888) 2} 17,917) -...| 553 
Texarkana -- 47,304) 56) 65,685) --..-| 8,710 
Waco....._- 76,389 83 82,045, 166, 6,598 




















Total, 56 towng 44,211 5,449,902) 92,1821392603| 9,4375,635,756_ 35,337 1450054 

* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
decreased during the week 49,424 bales and are to-night 
57,451 bales less than at the same period last year. The 
receipts at all the towns have been 34,774 bales more than 
the same week last year. 


NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
June 23 for each of the past 32 years have been as follows: 
































SOE ecnee 9.50c.]1925 -..-- 24.20c.}1917 ----- 27.15¢.|1909 -__-- 11.75c, 
EE mo cialer 5.30c. | 1924 -_... 29.35c.|1916 -._-- 13 .30c.|1908 -..--. 11.80c, 
, 9.70c.| 1923 -.--- 29.10c.}1915 -..-- 9.60c.|1907 -.--- 12.85c, 
BE cca wits 13 .50c.|1922 -...- 22.20c. | 1914 -..-. 13.25c.| 1906 -.... 10.90c, 
1929 _.__- 18.30c.|1921 -_--. 11.00c.}1913 ..... 12.30c.}1905 ----. 9.30c° 
WE ooo wes 22 .25c.|1920 ..... 38.25¢e. 11912 -...- 11.6 1904 -..-- 10.95¢ 
ee 16. | eee 33.50c.}1911 ---.-- 15.10c. | 1903 -...-. 12.90c 
SED wmace 18.55c.|1918 ....-. 30.40c.|1910 -..-- 15.05c.|1902 -..-- 9.25c 
MARKET AND SALES AT NEW YORK. 
Futures SALES. 
Spot Market Market 

Closed. Closed. Spot. |Contr’t.| Total. 

Saturday ---/Quiet, 20 pts. dec...|Barely steady --~ ae eaiail patel 
Monday ---/|Quiet, 30 pts. adv_.|Very steady ---. dP Sehc aida es 
Tuesday --- iet, 10 pts. dec_-_-_| Barely steady -~ oneal cand aA 
Wednesday _/Quiet, 15 pts. adv__/|Barely steady -- 550 mamaial 550 
ursday --.|Quiet, 5 pts. dec_---_| Barely steady - - 200; -.--- 200 
PIGRe . «000 uiet, 15 pts. adv._|Firm .._....-. 400 For 400 
es a e daaceab a’ e 1,150 Pa A 
EE ERENT, LET: 94,361'236,500!330,861 





OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 














1932-33—— —1931-32—— 
June 23— Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
GAG OO STE 2a ee ee eee eee 3,346 178,175 675 152,671 
I me Saar 5,05 50 25,253 
pO LO Ea apa oh oe 47 eee: 583 
ee ee oe rs 16,920 237 8,387 
Via Virginia points..........--- 3,79 154,667 3,215 169,302 
Via other routes, &c........---- 2,647 313,217 3,425 419,862 
Dede a ome orien ESE PASO 9,788 668,502 7,602 776,058 
m 
Overiamdl oe N. Y., Boston, &c... 695 16,722 215 26,287 
Between interior towns. .....-.--- 343 11,316 158 12,348 
Inland, &c., from South._.....-- 6,276 188,238 946 205,270 
Total to be deducted_-...-.-..--. 7,314 216,276 1,319 243,905 
Leaving total net overland *... 2,474 452,226 6,283 632,153 





* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 2,474 bales, against 6,283 bales for 
the week last year, and that for the season to date the 

egate net overland exhibits a decrease from a year ago 
of 179,927 bales. 
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' ——1932-33-———- _ —-—_1931-32-—_ 

In Sight and Spinners’ ‘ Since | Since . 

Takings. ‘ Week: Aug.1.: Week. poe, beg 

Receipts at to June 23..... 60,353 8,405,483 40,793 9,554,709 
Net over! to June 23........ 2,474 452,226 6,283 632, 
Southern consumption to June 23.105,000 4,610,000 75,000 4,042, 














adap asitihodass 167,827 13,467,709 
*49,424 *7,089 


Total marketed 122,076 14,228,862 
Interior stocks in excess__...__.- 336° bo4 320'se7 








over consumption to Junel_... ---- 143,314 eons 513,472 
Came into t during week. .... RE. 1.3 Sn hamoe 108,036 cae as 

Total in sight June 23......_. “... 13,603,934 ---- 15,402,161 
North. spin’s’s takings to June 23 21,316 931,350 4,800 905,486 

* Decrease. 

Movement into sight in previous years: 

Week— Bales. Since Aug. 1— Bales. 
iggy fone Bf 2. Beeeeeteter 10a 
1929—June 30_-----=~>~272109'644|1928_-.-------.-------.15,439,900. 


UOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 





























Week Ended Closing Quotations for Middling Cotten on— 

June 23. Saturday.; Monday.| Tuesday., Wed’day.| Thursd'’y., Friday. ; 
Gaveston-..... 8.85 9.10 9.00 9.15 9.10 9.30; 
New Or ws 8.92 9.18 9.09 9.24 9.19 9.35 
Mobile......-- 8.75 9.03 8.92 9.07 9.00 9.17 
Savannah ---.-_.. 8.96 9.23 9.13 9.28 9.27 eae 
Norfolk. ....... 9.06 9.30 9.23 3-38 9.31 9.4 
Montgomery.-.-} 8.65 8.95 8.85 9 8.95 9.10 

DF avitdda atl 9.10 9.40 9.29 9.44 9.33 9.52 
Memphis. -..-_ 8.85 9.15 9.00 9.15 9.10 9.25 
Houston. .-...- 8.85 9.15 9.05 9.20 9.15 9.30 
Little Rock....| 8.80 9.07 8.96 9.11 9.05 9.21 
pp eee 8. 8.85 8.70 8.85 8.80 9.00 
Fort Worth....!| 8. 8.85 8.70 8.85 8.80 9.00 





NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton. 
market for the past week have been as follows: 












































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday. 

June 17. June 19. June 20. June 21. | June 22. June 23. 
June(1933) | —— _—_ 
July.....- 8.91 Bid.| 9.18 ——| 9.09 ——/ 9.24 ——| 9.19 ——| 9.35 —— 
August... |—— oo 
September |——— a 
ber ._| 9.17- 9.19) 9.43- 9.44) 9.37 ——/ 9.51- 9.52] 9.46- 9.47] 9.62- 9.63 
November |——— a 
ber.| 9.31 ——/ 9.59- 9.60] 9.51- 9.52} 9.66- 9.67) 9.62 ——-| 9.78 —— 
=. (1934)| 9.38 Bid.| 9.65 Bid.| 9.57 Bid.| 9.72 Bid.| 9.69- 9.69 9.84 Bid. 
ruary .|—— oe 
a: 9.53 Bid.| 9.79 Bid.| 9.74 Bid.| 9.87 ——/ 9.82 ——/ 9.99 Bid. 
May ----- 9.67 ——| 9.92- 9.93] 9.86 Bid.j10.02 Bid.| 9.97- 9.99]10.14 Bid. 

‘one— 

a Steady. Steady. Steady. Steady. Steady. Steady. 

Options -..|Barely stdy Firm. (Barelystdy!' Steady. Steady. |Very st’dy. 





NEW YORK COTTON EXCHANGE ELECTS FOUR 
NEW MEMBERS.—Andre Jean Reyre of Paris, Albert 
Simpere of Paris, O. L. Garrison Elder of New York City 
and John Francis Murray of New York City were elected 
to membership in the New York Cotton Exchange on June 
16. Mr. Reyre is director of the Banque de Paris et des 
Pays Bas, Paris. Mr. Simpere is a commodity dealer and 
commission agent, being also a member of the Chicago Board 
of Trade, Wool Associates of the New York Cotton Ex- 
change, Inc., New York Coffee & 8 Exchange and the 
National Raw Silk Exchange. Mr. Elder is a partner in 
the firm of Gallic & Co., doing a general brokerage business 
and members of the New York Stock Exchange. Mr. Mur- 
ray is associated with the firm of Clark, Childs & Keech, 
who are engaged in the stock and commodity brokerage 
business, and is widely known in the cotton trade. 


» ACTIVITY IN THE COTTON-SPINNING INDUSTRY. 
FOR MAY.—Persons interest in this report will find it 
in our department headed “Indications of Business Activity,” 
on earlier pages. 


FIRST BALE OF 1933 COTTON CROP.—The season’s 
first bale of cotton arrived in Houston Tuesday (June 13) 
morning from Mission. Forty-five minutes later the second 
bale arrived at Houston from the Rio Grande Valley. 

The first bale, 450 pounds of middling staple, was grown b 
Garcia, farmer of La Grulla, and the bal 
high school principal, who averaged 62 miles an hour over the 410-mile, 
course from Mission, where the bale was ginned. 

The Mission bale was the earliest first bale of cotton to be received here 
in several seasons. Previously it has been the custom to place the first 
bale on the floor of the Exchange and sell it at auction. Some first bales 
of the past have brought their growers as much as $2,000. 
kK) BALE OF NEW COTTON ARRIVES AT GALVESTON. 
—The first bale of new crop cotton to be received in Gal- 
veston was sold on the floor of the Galveston Cotton Ex- 
change and Board of Trade Tuesday, June 13, for 10 cents 
“plus a substantial premium.” 

The bale, grown by F. D. Guerra, near Mission, Texas, was brought 
here by truck. It was bought by H. Renfert, of the firm of Renfert & 
en a The bale weighed 518 pounds and was classed as middling, 
Ane an public auction of the first bale was not held this year. In 
1932 the first bale of new crop cotton arrived here on July 20 and was sold 
at auction to the Cotton Concentration Co. of Galveston for $75. 

WEATHER REPORTS ad reg 9 pee ge to 
us by telegraph this evening indicate that generally there’ 
has been little or no rain during the week and temperatures 
averaged near normal in the Cotton Belt. Good showers 
would be beneficial to most of the crop. | ; 

Tezas.—The weekly peeves of cotton in this State has: 
been very good to excellent, except in the extreme western 
and itr’ not portions, where moisture is needed. The: 
crop is well cultivated. 


Teofilo 
e was driven here by H. 8. Edwards, 
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Memphis, Tenn.—It has been dry all week and cotton is 
jn good condition but rains would be beneficial. 








Gal T —. eh Oh ee Th on 
"Ti ., pn aaieminnmen ow n 
SE Bes dn encodminaat lday 9.0lin. high 92 low62 mean 77 
Es, TEs ie coruns meen agbtnelian dry high 100 low 64 mean 82 
BE, Betwidroggepans ary high 98 low 60 mean 79 
PE, SE we weccnntccs day O02 in. high 96 low 64 mean 80 
Brownsville, Tex. .-.......- lday 0.32in. high 96 low 70 mean 83 
Corpus Christi, Tex......-.- 2days 1.02in. high 94 low72 mean 83 
a etitnd andiwsushihinitieen is high 98 low 64 mean 81 
BN GE, oo on in in! waren ies 1 day 10 in. high 96 low 66 mean 81 
SE Lo a ov write enantio 4days 1.14in. high 90 low 60 mean75 
a) Ton vies ss nine ai dry high 102 low 58 mean 80 
SC: Ens waowidiotowne dry high 96 low48 mean 72 
pow | Spee dry high 100 low 52 mean 76 
Longview , Tex dry high 100 low 62 mean 81 
Ss as vit rg ehh eas dry high 102 low 64 mean 83 
Nacogdoches, Tex. -_.--.-.- dry high 96 low 56 mean 76 
Po eee dry high 100 low 62 mean 81 
RE TG dik wkewsiveecwn dry high 100 low 64 mean 82 
ES Pee lday 0O.0lin. high 98 low 64 mean 81 
, £7 dry high low 62 mean 82 
Weatherford, Tex__---.-_-_-- dry high 98 low 54 mean 76 
Oklahoma City, Okla---___- dry igh 1 low 62 mean 81 
OE SS. dry high 102 low 59 mean 82 
. i eee dry igh low 58 mean 78 
Little Rock, Ark..........- dry high 100 low 60 mean 80 
|) C6 =e lday 0.18in. high 100 low 52 mean 76 
Bs Ew a cm cecccoven lday 0.15in. high low 64 mean 81 
BO Be heck new owe [day 0.14in. high 102 low52 mean77 
New Orleans, La__-_------- dry high 98 low 70 mean 82 
Shreve Rew wa deme dry high 102 low 61 mean 82 
Columbus, Miss_...-....--- dry high 105 low 57 mean 81 
pO ESO eee ee lday 0.02in. high 98 low 56 mean 77 
Vicksburg, Miss___._-._---- dry high 98 low 64 mean 81 
WY HES ee ee high 98 low61 mean 80 
Birmingham, Ala____....--- lday 0.04in. high 102 low62 mean 82 
Montgomery, Ala_-----.--- lday 0.02in. high 104 low62 mean 83 
Gainesville, Fla__.-________ 7 high 98 low mean 79 
Jacksonville, Fla__..._____- 1 day 16 in gh 94 low 68 mean 81 
Rs oc vatnowa 4days 1.13in. high 82 low 74 mean 78 
SS eRe ee 2 days in. high 100 low 64 mean 82 
EE PER a ho ww ew cane lday 1.46in. high low 66 mean 78 
CN, Cn we ccauunn lday 0.30in. high 99 low 59 mean 79 
Pp UR. = eee dry high 105 low 62 mean 84 
FO ee es dry high 98 low 64 mean 81 
A Piao edi tirkot hn dry high 104 low 62 mean 83 
NR II iis hid las nid siete lday 0.0lin. high 100 low 58 mean 79 
Thomasville, Ga___----._-- lday 0.54in high 100 low 62 mean 81 
Charleston, 8. C_...---_--- high low 65 mean 80 
Greenwood, 8. C_______.--- lday 0.17in. high 102 low 68 mean 85 
Ce WD oc oanecn dry high 100 low 64 mean 82 
UU peas dry high 103 low 54 mean 79 
Asheville, 8. C._......__.-- dry high low 56 mean 75 
Charlotte, N. C___________- lday 0.02in. high 98 low 60 mean 83 
Newbern, N. C____-______- dr high 103 low 63 mean 84 
Raleigh, N. C.-.-..-----.- lday 0.04in. high 100 low 62 mean 81 
wae nw. ©... ..--.-o-.- dry high 103 low 53 mean 78 
ilmington, N. C____-___-- dry high 90 low 62 mean 76 
Memphis, Tenn____________ dry high 99 low 61 mean 82 
Chattanooga, Tenn--_-______- dry high 98 low 60 mean 79 
Nashville, Tenn____________ lday 0.02in. high 98 low 58 mean 78 


Dallas Cotton Exchange Weekly Crop Report. 


The Dallas Cotton Exchange each week publishes a very 
elaborate and comprehensive report covering cotton crop 
conditions in the different sections of Texas and also in 
Oklahoma and Arkansas. We reprint this week’s report, 
which is of date June 19, in full below: 


TEXAS. 


WEST TEXAS. 

Abilene (Taylor County) .—Light rains the first of the week were not needed 
but did no damage. Late-planted cotton all up to good stands. Past 
week has been favorable for cultivation. Weeds and grass are nearly all 
cleaned out of the cotton. With exception of late start, cotton crop is 
almost perfect in this immediate territory. Some of the chronic complain- 
ers are crying for rain, but if we knew we would get heavy rains after July 
15 would prefer it would wait until then. Light rains the last of this month 
would not do any harm. From Colorado City west it is very dry. Not 
much chance to make any cotton out there. 

Brady (McCulloch County).—This territory needs rain to perfect stands 
on late-planted cotton. About 80% of county up to good stand. Stands 
on balance crop will be irregular to none at all. About 30% chopped to 
stand. Farmers getting crops clear of grass and weeds. 

Floydada (Floyd County).—Conditions would be considered fairly favor- 
able for cotton the past week, cooler nights and days not so hot. About 
half of cotton up and doing well, but will need more rain to bring balance 
up to good stand. 

Haskell (Haskell County).—Cotton has made poor to fair progress past 
week, The days have been too hot and dry and the nights have been too 
cold. Most fields are being cleaned out. The prospect looks rather dis- 
couraging and many farmers would appreciate an opportunity to sell out 
to Mr. Wallace. Much of the acreage in the black land is a bad stand. 
We need rain. 

Lubbock (Lubbock County).—All the Plains is dry and drier. Plenty of 
farms that haven't planted anything account too dry, and al) parts need 
rain. Looks like a reduction in acreage for the first time since cotton grow- 
ing started. All cotton is small and late. 

Stamford (Jones County).—Crop prospects are unfavorable. ‘The early- 
planted cotton that has good root is doing fine, but the majority of crops 
were planted late and since rain fell and the growth is being retarded by 
dry weather. About 20% of the crop is not up. Rain will have to come 
this month to make a fair crop. 


NORTH TEXAS. 

Honey Grove (Fannin County) .—Cotton practically all chopped. fields all 
clean. Cotton made fine progress for past two weeks. Average height 
of plant approximately eight inches, fruiting well. Cool nights for the past 
week resulted in cotton becoming lousy. Some signs of weevils reported 
in the river bottom lands. Sufficient amount of moisture at present. 
General] rain would be beneficial, helping to destroy the lice. 

Sherman (Grayson County).—The cotton crop past week has been doing 
nicely, although the nights have been coo cool and the fleas have been doing 
some damage. The fields are clean and the plant is showing a good growth. 
Some early-planted fields are beginning to bloom, but most of the crop is 
fully two weeks late. The conditions of the crop as a whole are above the 
"verage for June. 

CENTRAL TEXAS, 

Cameron (Milam County).—Condition past week favorable for growing; 
cotton squaring and blooming freely. Some complaint of fleas and lice, 
also plants dying in spots. 

Ennis (Ellis County).—The cotton in this section is making a very slow 
progress account of cool nights and lice. The fields are fairly clean and we 
need a good rain and warm nights, but it still looks like a good crop. 
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Navasota (Grimes County).—Crop not quite so good as it was. Dry 
north winds lately have militated against its progress. Warm weather 
needed. Crop generally clean, few reports of insects. 

EAST TEXAS. 

Palestine (Anderson County).—Crop made slow progress during past week 
on account of unfavorable weather. Cool days and very cool nights were 
harmful Fields are clean and stands are average to good. Many farm- 
ers report lice in their fields and some report heavy damage from lice. 
Early-planted cotton blooming and putt‘ng on smal] bolls. Crop needs 
hot weather with hot nights. Moisture ample for present needs. Clear 
and hot to-day. 

SOUTH TEXAS. 

San Antonio (Bezar County).—Weather past week has been very favorable 
for cotton. Fields are clean, plant is growing and fruiting nicely. and insect 
damage to date has been light. Expect movement to begin in the immediate 
territory south of here between the 20th and 25th of next month, with the 
Corpus Christi territory about ten days earlier. 

San Marcos (Hays County) .—Had two inches rain last Monday. which was 
just what was needed. The nights have been too cool but the plant has 
made rapid growth anyway. As a whole is about normal at this time. 


OKLAHOMA. 


Chickasha (Grady County).—Weather past week favorable for cotton, no 
nsect complaint, stand perfect, 80% chopped. Good rain would be bene~ 
ficial. 

Hugo (Choctaw County).—Rain one day, fair six days, weather favorable. 
Plants coming up to 12 inches high and squaring. Weevils reported. also 
lice, but little damage. First blooms from Red River yesterday. Condi- 
tion very good. 

Mangum (Greer County).—No rain here past week but much lower tem- 
peratures with Rocky Mountain weather at nights. Normal rainfall to 
date for this section 12 inches, whereas have had only four, which leaves 
us very dry. However, other sections west. south and east of us have had 
ample moisture. Some farmers still awaiting rain before planting cotton, 
and it is getting pretty late. Cooler weather of late has checked dying of 
late plantings. so it will be difficult to tell what our acreage will sift to. 
Farmers indicate willingness to co-operate with Government in destroying 


25% planted crop. 
ARKANSAS. 


Ashdown (Little River County).—Dry all this week with cold aights. 
Fields mostly clean. Early-planted cotton beginning to bloom. Weevils, 
have appeared but plant not sufficiently developed for them to cause much 
damage yet. The plant on 75% of our acreage is very small and making 
no progress in growth. 

Blytherille (Mississippi County).—Until a week ago cotton progressed 
very nicely. but for the past week weather has been too cool and dry. 
Plant looks sickly and considerable complaint of plant lice. Most fields are 
clean and chopping is about completed. Overflowed lands havedrained and 
damage from this source will be less than the original estimate. Warm 
weather and rain needed. 

Conway (Faulkner County).—The week has been favorable for cultivation 
and fields are clean, but plant growth has been retarded by too cold weather. 
Night temperatures have been as low as 50. Some bol] weevil appearing 
but plant is too small for them to do any damage. 

Pine Bluff (Jefferson County).—The weather too cool and dry for cotton. 
Temperature at night for a week 54 to 60 degrees, during the day 78 to 85. 
Gardens and late planting of cotton need rain very much. Boll] weevil are 
reported in severa] places from southeast Arkansas. ‘The large crops that 
have been held one to two years are moving out. One of 1 668 bales 1 1-32 
staple barely middling sold here for 10 cents, f.o.b. compress, Saturday, 
June 10. This was 75 on July. Ten-cent cotton looks like the end of 
depression. 

Searcy (White County).—Fair weather past three weeks dried out over- 
flow land and this land has been planted in cotton and is up to good stand. 
The farmers are on the job running around it as soon as it is big enough. 
In some places they have plowed it twice and started chopping. With 
this land in, I believe we have a 5% increase in acreage over last year. 
Past three nights have been mighty coo] and the hill cotton isn’t looking 
so well, but with it warming up again I don’t think very much damage is 
done. Crop fully two weeks late. Corn crop mighty bad. 


RECEIPTS FROM THE PLANTATIONS. 


Week | Receipts at Ports. | Stocks at Interior Towns. Receipts from Plantations 




















Ended 
1933. | 1932. | 1931. 1933. | 1932. 1931. | 1933. ; 1932. ; 1931. 
; | T 
Mar. | | | 
24_.| 78,838 130,968 61,736 1,903,091'1,872,878 1,349,018 49,682) 95,336 31,378 
Pe 71,916 115,587 53,101 1,874,180 1,847,155 1,312,856 43.005 $9,864 16,939 
pr. | | | 
7..| 55,548) 93,799 40,426 1,839,230 1,812,832 1,264,845 20,358 59.476 -... 
14..| 56,769, 62,040 52,119 1,806,896 1,781,096 1.213.490 24,435 30,304 1,264 
21..| 80,344 76,159 33,372 1,772,605 1,747,767 1,175,730 46,143 42,830 Nil 
wane ape OOaee, ssiaraie wlan: Maleaaaes Na 594 yogi 49,687 37,195 
ay 
5.-' 90,027, 53,102 31,266 1,709,661 1,664,135 1,112,593 60,650 6,407 6,731 
12.. 101,074 62,170 27,481 1,672,791 1,622,896 1,091,370 64,204 20,931 6,258 
19.. 118,296 37, 20,516 1,624,351 1,588,105 1,060,746 69,856) 2,745 Nil 
26... 79,657) mebii cig tania ianlaiad. 1,037,599 22.275) 21,584) Nil 
2__| 88.978 64,258 20,902 1,521,226'1,526,180 1,009,231 43,245) 35,716 Nil 
9..' 86,064 30,591 18,600 1,478,208 1,497,915, 973,071 43,046, 2,326 Nil 
16_. 72,682 24,783 16,9771,442,027 1,476,605 943,151 36,501) 3,473) Nu 
23__ 60,353 40,793 21,1341,392,603 1,450,054 910,874 10,929) 14,242) Ni 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1932 are 8,315,265 bales; 
in 1931-32 were 10,141,383 bales and in 1930-31 were 8,857 ,662 
bales. (2) That, although the receipts at the outports the 
past week were 60,353 bales, the actual movement from 
plantations was 10,929 bales, stock at interior towns 
having decreased 49,424 bales during the week. Last year 
receipts from the plantations for the week were 14.242 
bales and for 1931 they were nil bales. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 

















1932-33. 1931-32. 1930-31. 
June 22. 
Receipts ai— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
Bombay ...-..---- bd Bie. | 47,000!2,505,000! 28,000/1.984,000! 69,000! 325,000 
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For the Week. Since Aug. 1. 
Exports 
Srom— Great Cont- Japan& Great Conti- Japan & 
Britain. nent. |China. Total. | Britain | nent. China. | Total. 
Bombay— | | 
1932-33..| 8,000 11,000, 7,000 26, 56, 288 ,000 1,063,000 1,407,000 
1931-32__ echderetea ,000, 6,000 9, 19, 135, 000 1,000,000 
1930-31_-| 1,000 8,000; 3,300 42,000) 123, 651 re 735 0002" 509,000 
Other India: ! 
1932-33__| 7,000 20, ----| 27,000) 119, 381 ,000; ai waectl 500,000 
1931-32__| 1,000 6, -.--| 7,000 94; 56,000) _----- 350,000 
1930-31._| 1,000 2, ..--| 3,000; 140,00 450,000, janeud 590,000 
Total alli— sa 
1932-33__| 15,000 31, 7,000 53, 175. 669 ,000 1,063,000 1,907,000 
1931-32__| 1,000 9, 6,000 16,000) 113,000) 391,000 846,000 1,350,000 
1930-31__' 2,000 10 33,000 45,900 252,000 1,101,000 1,735.000 3, "099. 090 
WORLD’S SUPPLY AND TAKINGS OF COTTON. 
Cotton Takings, 1932-33. 1931-32. 
Week and S 
Week. Season. Week. Season. 
Visible supply June i6_..-.-. SJGO SAG. - wrvces eS ae 
Visiblesupply Aug. 1-.-.....}| ------ ro, 8) | neee 6,892,094 
American in eight t to June 23__ 118,403) 13,603,934 195,525/15,402,161 
Bombay receipts to June 22. _ 47,000} 2,505,000 28,000} 1,984,000 
Other India ship’ts to June 22 27.000} 500,000 ,000| 350,000 
Alexandria receipts to June 21 2,600 967,400 1,415,800 
Other supply to June 21 * b__ 10,000} 505,000 6,000} 516,000 
ne EE ici asnipectnine 8,935,828| 25,872,382) 8,684,246|26,560.055 
Visible supply June 23____.-- 8,574,331) 8,574,331) 8,296,254) 8,296,254 
Total takings to June 24 a_-_ 361,497|17,298.051| 387,992)18,263,801 
Of which American- - -_-_- 280,897/12,890,651 333,192) 13.621.001 
Of which other--_-_-__-_-_- 80,600' 4,407,400 54,800! 4,642,800 








* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 4,610,000 bales in 1932-33 and 4,012,000 bales in 1931-32— 
takings not being available—and the ‘egate amounts taken by Northern 
and foreign s which 8, 12,688,051 bales in 1932-33 and 14,221,801 bales in 
ei, = Ss which 8, 280, 651 oe and 9,579,001 bales Ameri 
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les. 
TEXAS CITY—To Li I—June 15—Tripp, 1,133-.--.------- 1,133 
To Manchester—June 15—Tripp, 361-_.....-.......-------- 361 
rs Bremen—June 20—Grandon, 505.....-.---.....-...---. 505 
o Gdynia—June 20—Grandon, 14.-..-.._.--.-.-_..-.-.-- 14 
SAVANNS H—To une 16—Jethou, 1,310---June 15— 
a Damen ee 16-Sethow, $66 => 2=77-222TTTITITITI 3.3 
o Hamburg—June RR aii ieshoute in os a neolldcoing 
To —— oe SpE UL 1k o Ga ctccedeccacadecusace 
To Ghent—June 15— Sa ERE ee eae 540 
LAKE CHARLES he Ja, une 19—Fernwood, 1,344.-.---- 1,344 
To China—June 19—Fernwood, 2,187-...-..-.-------.------ 2,187 
NEW a ee je Rave--suee 14—Coll ape. OB ieiidins. ees hi nck P ait 
SAN FRANCISCOTo Great Britain. a} lg OR eS he i’ 
HOUSTON—To Bremen—June 17—Grandon, 4,526._........-.- 4,526 
a0 are lune ee | eae +287 
To Dunkirk—June 20—Svaneho m, 1.03. CSET Pe SP PITS © 1,032 
To ye nee ta 20—Svaneholm, 222._............_-. 222 
To qeben lune 22—Lisbon Maru, 1,023; Toba Maru, 5,667.. 6.690 
To Co —June 20—Svaneholm, 169-...__...._-_-._- 169 
To Ch ao une 22—Lisbon Maru, 568; Toba Maru, 1,030---- 1.598 


To Copenh June 20—Svaneholm, 2,097 

To Genoa—June 19—Marthara, 9,993; Ida Zo, 3,806..------- 13,799 
PENGL SOLE Teli eeek ant eae BB 
—To Liv — June ganda, 5,476. .......-. 
CHARLESTON—To Bremen—June 20—Saccarappa, 4 
ze > Reeves at mag ~ Weis. die. 2h Oss sb 39 
Ghent—June 20—Saccarappa, 208_.....--....-.--...---- 
NORPOLE To Bremen—June 3 oiey of Norfolk, 200_....---- 


LIVERPOOL.—Sales, stocks, &c., for past week: 


June2. JuneQ9. Junelé6. June 23. 

Dormpnaehs «i. fo Gok CkidknSaeddie .000 29,000 56.000 .000 

y: | “te ee aye 652,000 651,000 658,000 678,000 

Of which American__________- 54,000 356.000 .000 :000 

| ees 48,000 44,000 59,000 74,000 

Of which American____._____ 25,000 26,000 18,000 42,000 
Amount afloat. __.......-...--- 150,000 186.000 99,000 


1 
Of which American__......_-- 76,000 98,000 111,000 96, 


The tone of the Liverpool market for spots and futures 
each day of the i week and the daily closing prices of 
spot cotton have been as follows: 














































































































can. 
Spot. Saturday. | Monday, | Tuesday, |Wednesday,| Thursday,| Friday, 
ALEXANDRIA RECEIPTS AND SHIPMENTS. ; sew 
MIZ1S {| business | business | business | busines Quieter 
° SS) . 
Alexandria, Egvpt, 1932-33. 1931-32. 1930-31. ou. | ae | deen. | dee, | Gee, | Gament: 
Recei ‘ 16d. 214. 16d. 234. 18d. 
ceipis | (Can Eecombo: ? rw per Mid.Upl'ds| 6.194. 6.164 6.214 6.16d 6.234 6.184 
war cr ere en--- 000 ’ 5,000 Futures.{| Steady, Steady, |Very st’dy,| Steady, Steady, Steady, 
Since Aug. 1___~-----_- 4,933,332 _||__6,833,954_||__7,005.769_ = Market 2 to 3 pis.|1 to 3 pis.|7 to 9 pts./6 to 7 pts.|2 to 3 pis.|3 to 5 pts. 
opened advance. | advance. | advance. decline. advance. decline. 
This | Since This | Since This | Since 
Export (Bales)— Week.| Aug. 1.|| Week.| Aug. 1.|| Week.|Aug. 1. Market, Barely stdy| Quiet but | Quiet but | Steady, Quiet, Quiet, 
4 3 to 5 pts.|steady, un |steady, 4to|1 to 2 pts.|1 to 2 pts.| 4 pts. 
To Liverpool--_-...-.-.-.. ~---1145,415|| 5,000 201 316) 123,533 P.M. decline. jch'ged to 1/5 pts. adv.| decline. advance. decline. 
To Manchester, &c_-__- ~~ _~|114;335|| 2,000 145.651|| 6,000 118,227 pt. dec. 
To Continent and India_} 8,000) 153,047!| 10,000 536 ett 8.000 534 = = 5 4 
© AMER. 22 ccccccnce ----| 34,506 | 1,000 46 706) epee ge Prices of futures at Liverpool for each day are given below: 
Total exports _-------. 8.000'747,303!!18,000 950,861 !14,000 797,392 | wed. | Th Fri 
Nove—A cantar is 99 lbs. Egyptian bales weigh about 750 pounds. eeknies ek ek ee : one | + tel 
to 12.15 12.30/12.15; 4.00,12.15) 4.00 12.15 4.0012. 15, 4.00 12.15) 4.00 
MANCHESTER MARKET. June 23. p. m.'p. m. p. m.(p. 1 m./p. m.|p. m./p. m.p.m. m.|p. m. Dp. m./p. m. 
New Contract.| d. | d. | d. { d. | d. | d. | da. | d@. | da. | d@. a. 
rs r sa *| fl fl fal fal fl fl i il fi a 
™ October ___--- co bar we i é . a ‘ . ‘ ‘ 
32s cop | ‘ngs Common [Middle] 328 Cop | ings Common |aftddrg 480. (1034)-.--|-7 <"} 5.98) 6.92) 5.02 5.07) 5.96) 5.92 5.05) 5.99) 5.96 5.03 5.92 
ae Fe. TUS) sees to Finest. |Upl'ds = May 77777777 2] 8.0al 8.99) 5.98, 6.04 6.03, 5.98 6.02 6.05) 6.03 5.99 
INES ~_ _-!| 6.01). ..| 6.01|_. ..| 6.06... --| 6.04/_. .-| 6. ’ 
enaetin d. 8s. d. s. d. d. d. is. d. Ss. 4. d. October pin pears ee 6.04)-- pax 6.04. aa 6.09)-- fs 6.07/..- Ta 6.09 6.05 
24....|8%@ 9%| 83 @86 | 513/8%4@10 |80 @83 | 6.15 Pecember-...- ee oc) Baar? 7, omnes 7b wees 27 eee 8 ae 
3i-...|84@ oMi83 @86 | b15|\ sue ouls0 S83 | 481 Jan. (1986)....|-- --| 6.00). --| 6.09... .-| @.18.. --| 6-12)... --| 6.18 er 
Asre— ain ~~ 7"| 6.15'. --| 6.15.. --| 6.20-- --' 6.18!_- _-' 6.19 6.15 
----| 84@ 94/83 @86 | 528|8%@9%|80 @83 | 4.73 May---------|.- -.| 615-- -.' 615-- -' 6:20-- -- era” 
soc] a8 ou/83 SEs | $ao| a8 salet Sas | $38 er 
2822--| 84S 10 83 @86 | 5.53|8K@9%\81 @84 | 4.82 BREADSTUFFS 
ay— . 
5....| 84 @10 83 @86 | 5589/8 @ 9 80 @ 83 453 Friday Night, June 23 1933. 
13.777] She@lon' ss Soo | saolraeenise Sess | ass FLOUR was 15c. higher on bakers’ patents early in the 
Pete 9 omni 85 @90 6.07 | 7%@ 9%|80 @ 83 4.45 week, and family flour was advanced a like amount. Busi- 
ae 28 yey y her quiet. Later on schedules were 
2....|9%@10%' 87 @92 | 637|7%@ 8%] 80 @83 | 410 ness, however, was rather quiet. 
9.--- 4S Lees, o7 e eri ee 7%@ on so $3 | 40 reduced 5c. a barrel, owing to the decline in cash wheat. 
ak : ‘ z 
es ox @ lose 87 @91 6.18'7%@9% 80 @83 4.41 WHEAT moved into new high ground for the week on 
__ an; ° “1, reports of heavy damage to the crop by the recent severe 
SHIPPING NEWS.—Shipments in detail: Bales. ot and dry weather. The Government’s efforts to lift 
GALVESTON—To Liverpool—June 15--Tripp. I dicen ase 3.775 commodity prices has created a better feeling. On the 17th 
o Mancnester--v une a lta Sit Tahal, ot oot inst. prices, after an early decline of 1% to 1%c., rallied, 
— mite Ww : . ’ ’ 2 , 
ve eee eee Sen enmnenete. per~n-Sene Serene 1,041 and closed unchanged to 4c. off, due to reports of damage 
To een te vane 15—Stusahola, 970---June 21—Svane- 1,133 ' the crop by hot weather and news from Washington that 
To Gueshana tune” 1k eels. 37. Ven atone’ ** process taxes would not be effective until after July 1, and 
- Svencheem. 71 PPE ee 1.056 would likely remain unchanged. Winnipeg was higher on 
To Gdynia June 12 ata nn a a CE eee ee reports of grasshopper infestation in Alberta and Sas- 
Sh. le ah OR CE nce econ atannankrase 2,322 katchewan. 
es eos dune gio anen, 2-278 ---June 20—Effingham, 5,171 On the 19th inst. prices advanced 2% to 2%c., owing to a 
To Ghent—June 16—Wahas. 3.213--.---------------.---.- 2'213 higher stock market, a rise in sterling, and sensational 
To Antwerp—June 16—Waban, 28....-.------------------ 2 


To Rotterdam—June 16—Waban, 114--------------------- 114 


To Genoa—June 17—West Ekonk, 750_-------------------- 750 
To Naples—June 17—West Ekonk, 8.-.----.-.-------------- 8 
To Venice—June 17—West Ekonk, 389_----.--------------- 389 
2 Zuente—Sune a ne ee ownesan 300 
To remen—June 20—Grandon, 1,33]--------------------- 1,331 

NEW ORLEANS Kc Liver 1—June 13—Dramatist, 2,782-- 
ee er, i ee b hen nena 7,482 
To Manchester—June 13—Dramatist, 2,841.__.----.------- 2,841 
To Japan—June 16—Fernwood, 5, 475..-June 19—Fernlane, 6.468 
To China—June 16—Fernwood, 388-..June 19—Fernlane, 5 998 
To Ghent—June 16—West Harshaw, 1,450..._June 17—Endi- 14m) 

To Havre—June 16—West Harshaw, 1,289...June 16—Ska- 
- ,000. . _June 17—Endicott, 1,252....-.----------- 5,541 

To Rotterdam—June 16—West Harshaw, 126..._June 17— 
mina ane 326 
To Antwerp—June 16—West Harshaw, 100.....------------ 100 
To Genoa—June 17—Monfiore, 3,051 -----.---------------- 3,051 
To Barcelona—June 21—-Sapinero, 906_-.--.-.--------------- 906 
To Bremen—June 17—Liberator, 4,036-..June 19—Ingram, 9,463 
To Hambure—June 17—Liberator, 106-..June 19—Ingram, ony 
To Lapis Sai 17—Tivives, 300 De ech aR A ge A a5 PELE Lah DHS «Bi 300 
ynia—June 20—Svanhild, 100 ......-.-..-----.-------- 100 


damage reports from the spring wheat sections. Buying 
was general, and the technical position was more favorable. 
There were some scattered showers in Western Canada, but 
dry and hot conditions prevailed elsewhere. Lower tem- 
peratures were predicted for the American Northwest. 
World shipments were only 8,979,000 bushels, including 
5,204,000 bushels from North America. Winnipeg was 114 
to 1%c. higher. The East and local operators were good 
buyers. On the 20th inst. prices, after an early rally, 
turned easy, and ended % to 1c. lower on selling encouraged 
by reports of more favorable weather in the spring wheat 
belt. There was a good deal of profit-taking on the bulge. 
The late reaction in securities had a certain effect. Scat- 
tered rains were reported in the American Northwest and 
in the Canadian West, and indications were for cooler 
weather. Buying by commission houses, on the strength of 


stocks and cotton, together with stronger cables than due, 
caused the early advance. 

On the 21st inst. there was a sharp rise of 2% to 2%4c. on 
seattered commission house buying induced by very bullish 
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crop reports from Canada and the American Northwest. A 
report from Minneapolis stated that the spring wheat crop 
in this country may be reduced 50,000,000 to 70,000,000 
bushels, owing to the recent very hot weather. The weekly 
Canadian report said that much damage was done to 
grain crops as a result of the severe hot weather and the 
lack of rain. Winnipeg advanced 1% to 1%c., owing to the 
crop news and a better export demand. Domestic milling 
demand was quiet. Cash wheat was unchanged to Ic. 
higher. On the 22nd inst. higher prices for stocks, cotton 
and sterling exchange influenced an early sharp rise in 
wheat, but selling in the form of profit-taking caused a set- 
back and prices ended % to %4c. higher. The weakness of 
stocks and cotton towards the close also caused much 
liquidation. Good rains fell in the Canadian Northwest, 
but the American Northwest got little relief. Yet the 
general news was of a constructive nature. 

To-day prices advanced 2 to 2%4c. to new high levels for 
the season on reports indicating heavy damage to the crop 
by recent heat and drouth in the Northwest and disap- 
pointing threshing returns in the Southwest and winter 
wheat belt. Canadian advices said that Saskatchewan 
would have the smallest crop on record. Eastern interests 
were buying. Final prices are 6% to 6%c. higher for 


the week. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. on. Tues. Wed. Thurs. Fri. 
Te) Sivas > nodowsnskuade saben 92 934% 92% 94% 94% 98% 
SING PRICES OF WHEAT FUTURES IN CHICAGO. 
neeintes Meare Sat. Mon. Tues. ed. Thurs. Fri. 
NS in i i ae ae 
WEY us Biccisczeluleacee 78% 80% 80% 82% 834 85 
Season's High and i Season's Low and When " 
peace fos eee can ee 7 
Pim une jwal ig 
December. ...85% June 23 1933 | December. .-.-. Apr 28 1933 





DAILY CLOSING PRICES OF be? gee 1 FUTURES IN WINNIPEG. 


Bas a a Ta a 
July gh: Lbdundethnnasaengebhaawie 4, 
CT netdeanchendacapes names = 67% 68% 67% 69 69% 707 
TINE 6 cca ccccccscscccccsuse 68% 70 69% 70 71 72 i 


INDIAN CORN followed wheat upward and reached new 
highs for the season. On the 17th inst. prices closed % to 
le. higher. The late rally in wheat and securities had its 
effect. On the 19th inst. the advance in wheat and con- 
tinued hot and dry weather over the belt caused a sharp 
rally and prices ended 2 to 3\%c. higher. There was a good 
outside demand. On the 20th inst. new high levels were 
reached early on distant deliveries on a good demand from 
commission houses, but later came a reaction and prices 
ended % to %c. net lower, owing to general liquidation and 
other selling and a forecast for showers. Some 100,000 
bushels were sold to go to store. On the 21st inst. corn 
followed wheat and ended at a sharp rise of 1% to 2%c. 
There was some hedging pressure at one time, which caused 
a recession, but prices were always above the previous close. 
The weather map showed scattered showers over a large 
area of the West and Southwest, and cooler weather, with 
local showers predicted. Country offerings increased and 
receivers booked more than 100,000 bushels overnight. 

On the 22nd inst. corn was under the same influences as 
wheat and advanced early, only to recede later. The end- 
ing was \% to %c. lower. Selling pressure increased on the 
rise. The forecast was for rains over the belt. Country 
offerings were larger. To-day prices closed % to 1c. higher, 
after some early weakness. There was a good demand for 
speculative account, and this, together with an advance in 
wheat, offset all the bearish news. Heavy receipts and book- 
ings of some 250,000 bushels from the country, a slow ship- 
ping demand, and more favorable weather caused an early 


reaction. Final prices show a rise for the. week of 4% 
to 5e. 
DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Be, BO SOON bo oe ecke wowkondc 5634 58% 58 593% 59% 61% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Tuly Tig Soi 4big “Atac are WBi« 
September-.___.___..-.....-... 48% 50% 50. 52 851i, 52% 
i 51% 51% 538% 56% 55% 56% 
Season's High and When Made. Season's Low and When Made 
pn akg tee ee: 48 June 22 1933/July_____.__- 25 Feb. 28 1933 
September _..525 June 22 1933 |September ___26% Feb. 28 1933 
December... . 565% June 22 1933| December. -___38% Apr. 28 1933 


OATS followed the trend of wheat, and moved into new 
high ground. The outlook for the crop is unfavorable. 
On the 17th inst. prices closed 1% to 1%c. higher, owing 
to the rally in wheat and the late strength in securities. 
On the 19th inst. prices advanced 2% to 1%c. on the very 
high temperatures over the belt. There was some profit- 
taking on the rise, but the offerings were readily absorbed. 
The demand was general. On the 20th inst. continued hot 
and dry weather caused good buying early, and some ad- 
vance in prices, but later on there was considerable selling 
to take profits, and the market reacted and closed at a 
net decline of % to Wc. , 

On the 21st inst. prices responded to the advance in 
wheat and continued hot weather, and ended at a rise of 
1% to 1%c. Commission houses were good buyers. On 
the 22nd inst. prices ended at an advance of % to %c., owing 
to unfavorable crop advices and general buying. Realizing 
and general selling caused a moderate setback at one time. 
To-day prices ended % to 1%c. higher, in sympathy with 
the rise in other grain, and also because of the unfavorable 
crop outsock. Final prices are 6% to 6%c. higher for 

e week. 
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DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. ues. Wed. Thurs. Fri. 
No. 2 white.40%-41% 414%-42% 414-42 4244-434 434-444 44-456 


DAILY CLOSING PRICES OF pete eee IN CHICAGG, 
om epememreees, gm ge Marg | 
December niki distin tine diaaaiane 32% 35% 35 36% fy a 
pcan dees el aacar-— ity Ba oh 
December. _--38% June 23 1933! December --_--25 May 22 1933 


DAILY CLOSING PRICES OF QaTs SUTURES IN WINNIFEG. 
28% 28% 28% 29% 29 #29 
COED. incrnectismnerniastdiiniedee 29% 30 30% 31% 31 £31 
RYE reached new highs and showed some independent 
strength during the week. On the 17th inst. prices closed 
% to 1c. higher, in response to the advance in other grain. 
On the 19th inst. prices advanced 2% to 2%c. on a good 
commission house demand and a lack of selling pressure. 
Barley followed other grains, closing 2% to 3%c. up. On 
the 20th inst. rye showed independent strength and ended 
4c. lower to ec. higher on a good local demand. Barley 
declined 1 to 1%4e. On the 21st inst. the ending was 1% to 
2% c. higher, rye taking its cue from other grain. Barley 
was up 2% to 2%c. On the 22nd inst. rye acted indepen- 
dently from other grain, and ended at a rise of % to 1%c. 
Barley was 4c. lower to %c. higher. To-day prices ad- 
vanced into new high territory, closing % to 1c. higher. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
pp EE ER OR AS oe 62 64% 63% 65% 67% 68 
2s on ones eran ae 64% 6 66% 69 70% 71% 
RAE ERS TSR tor 8 Ee 67% 70 70% 72% 74% 75% 
Season's High and When Made. Season's Low and When Made. 
Betaaisar<--Tiy June 2) Wa |epeaibar ——ntlys | Ape“ TEBE 
inns une ana 
sorneniow --- 118 June 23 1933} December... .55 May 51 
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. ‘ 
RE OP EET Pr nr ae 48% 50% 51% 54 55 55% 
COE kid cd bcd ddidsnwédaded age 51% 53% 54% 56% 57% 58% 
DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed.Thurs. Fri. 
pF ee SE a Le Bee Pare 36 38% 37% 39% 39% 39% 
Ea 38% 41% 40 42% 43 43% 
CUNO hic cnc scceswconncusws 42 45% 4 46% 47% 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed.Thurs. Fri. 
Do picnic padbiawnnnae 36% 37% 37% 38% 38% 38% 
Ey eS 38% 39 39% 40% 40% 40% 
Closing quotations were as follows: 
GRAIN. 
Wheat, New York— Oats, New York— 
No. 2 red, c.i.f., domestic...... 98% | No. 2 white............... 445% 
Manitoba, No. 1, f.0.b. N. Y... 764 | No. 3 white..............- 42% -43% 
Rye, No. 2,f.0.b.bond N.Y... 62 
Corn, New York— |_ Chicago, No. 2...........- 66 
No. 2 yellow, all rail........... 61% | Barley— 
No. 3 yellow, all rail.........-.-. 60%, N. Y., 47% Ibs. malting.... 54 
| SIN cnc inctisns ch coaeesincnit 34-56 
FLOUR. 
Spring patents, high protein.$5.05-$5.55 | City mills..-.............. $6.60-$6.30 
Spring patents. .-..........- 4.85- §.20| Rye flour patents._......... 4.75- 5.45 
Clears, first spring.......... 4.85- 5.05 minola, bbl., Nos. 1-3.... 5.40- 5.80 
Soft winter straights......-.-. 4.05- 4.65 | Oats goods. .........-.---- 2.1 
Hard winter straights_-__-.-.- 4.70- 5.00 | Corn flour__.........-.-.--. 1.60- 1.70 
Hard winter patents.......- 5.10- 5.40 ley goods— 
Hard winter clears. --...-.- SS ek 1 Ee 2.35 


Fancy Minneapolis patents. 6.60- 7.30| Fancy pearl Nos.2,4&7_. 4.00- 4.50 
For other tables usually given here see page 4407. 


WEATHER REPORT FOR THE WEEK ENDED 
June 21.—The general summ of the weath r bulletin 
issued by the Department of iculture, indicating the 


influence of the weather for the week ended June 21 follows: 

Great temperature contrasts and extreme, widespread dryness featured 
the weather of the past week. Early in the period abnormally low tem- 
pasename revailed in the more eastern States, with minima among the 
owest of June record in the Appalachian districts, and widespread, light 
to heavy frosts in elevated sections. At the same time temperatures were 
abnormally high in the Northwest; Huron, 8. Dak., experienced 5 days 
with maxima of 100 degrees or higher; Moorhead, Minn., 4 days; and 
Bismarck and Devils Lake, N. Dak., 4 and 3 dom. cespacuyely Other 
stations reaching 100 degrees or higher included Williston, N. Dak., and 
Havre and Miles City, Mont., while similar readings were reported from 
Medicine Hat, Battleford, and Swift Current, in Canada. Near the close 
of the week maxima of 100 degrees or higher occurred at Columbia, 8. C.; 
Augusta, Macon, and Thomasville, Ga., and Montgomery and Birming- 
ham, Ala. Except for local areas the week was almost entirely rainless 
over the princige agricultural States. 

Chart I shows that the weekly mean temperatures varied from around 
15 degrees above normal in the Northwest to about 10 degrees below in the 
Northeast, and 4 degrees to 8 degrees below in the west Gulf area. The 
dotted lines on this chart inclose areas in which maximum temperatures 
above 95 degrees were reported from first-order stations. Chart II shows 
the geogrageic distribution of precipitation during the week, the outstand- 
ing feature being the unusually large areas with no rainfall. 

Because of scanty rainfall week after week since the first of June, un- 
usually extensive drouthty conditions have developed. From the Ist to 
the 20th of the month not a single Cotton Belt State has had as much as 
half the normal rainfall, while Ohio, Indiana, [llinois, Missouri, Okla- 
homa, Kansas, Iowa, Nebraska, and Montana all have had less than one- 
fourth the normal. The average for the Cotton Belt has been 30% of 
normal; for a group of six interior States, including Indiana, I[linois, 
Iowa, Missouri, Kansas, and Oklahoma, 13% of normal; and for the four 
principal Spring Wheat States the average has been about one-third of 
normal. Rain is now needed throughout the South and in all States 
between the Rocky and Appalachian Mountains, with drouth becoming 
serious nee f in a great many places. 

Growth of warm weather crops was retarded by low temperatures, 
especially cool nights, in the South and East, and there was some frost 
damage to tender truck in exposed p over considerable areas, including 
localities of the Lake region, the northern part of the Ohio Valley, the 
Northeast, and Appalachian Mountain districts. The most unfavorable 
feature of recent and current weather, however, is the lack of precipita- 
tion, which is now in evidence in some parts at least of all the principal 

cultural States. The lack of moisture has not, as yet, materially 
affected cotton nor early planted corn in general, but most other crops are 
a wideaprend need of rain from the Rocky Mountains to the Atlantic 


n. 
In much of Florida rather general showers of the week were beneficial, 
and all iw show improvement, while helpful rains occurred at many 
laces in the Southwest, including southern and western Texas, New 
ee ee ee ne eens ties soneaed tor Gey ait ea 
progress, tho te plantings are g re y soil in some 
pnces of the South. Wheat harvest has begun northw to southern 
aryland, the southern portions of Indiana and Illinois, and is advancing 
in the eastern half of Kansas. 

SPRING GRAINS.—The continuation of hot, dry weather over the 
western Winter Wheat Belt and much of the wheat area has ca’ 
serious deterioration of all grain crops, with widespread reports of 
premature ripening of winter wheat and veling of grain. In Kansas 
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wheat has been badly, with eral premature ripening and 
shriv ; harvest in the clatern belt oma ta mouiy done in 


as 

the southeast. In er western portions of the Wneat Belt, principally in 
M , lowa, and Nebraska, considerable injury is noted, ‘with too rapid 
ripening. In the Ohio Valley some aegteration occurred in the western 
part, but the crop, as a whole, is still in fair to good condition, with harvest 

rather —— in southern areas. In the more southwestern 

harvest is preventing rapidly — Age mn wheat has been threshed. 
>» In the pak ob wheat region th ess was intensified by 1 cmiremely 
temperatures and the crop Geteriorated rapidly, on poor 
ls. In South Dakota all small grains are believed to aa * a —_ 
in western parts. here 


loss in the eastern half, with serious damage 
in the S Wheat Belt more or less deterioration occurred, but wh 
is possible in many places if good rains come soon. In the Pacific North- 
west there was some local harm, but the heat fortunately was of short 
auasten and all crops are now making rapid wth. 
} Oats suffered seriously in the Midwest, with some reports of heading on 
——s, ad =: while in eaneng they are being mowed for hay. 
Harvest is rng the Sout: 
+ CORN phe 9 soil has become decidedly dry rather 
Corn Belt, but it is too early in the season for such con 
if rains come soon; continued mantty fair to good, ally in the 
oar lanted cro he late-planted, ially that in the Ohio 2 voy. 
less favorable condition; mination is not satisfactory in many 
-- Y, and on some less favorable land planting has not even yet been 
completed. West of the Mississippi River fields are mostly one. and the 
crop is, so pak withstanding the ess rather well. In Iowa was 
fair, but there are more reports of curling in the west, and t condtion 
has extended to parts of the east. A good rain would be very helpful to 
the corn oo in all principal producing States 
COTTON .—Growth was rather slow in most of the Cotton Belt, because 
ie cool weather, especially during the first part of the week, and ‘the tem- 
perature averaged considerably below normal for the entire period. There 
was little or no rain and gee showers would now be beneficial to the crop 


— erally over the belt 
exas weekly progress ery good to excellent, Bg + in the 

emis west and Xin the northwest where it is too dry; the crop is well 
cultivated. In Oklahoma plants are late and making slow growth, but 
chopping is practically completed; rain is needed in this State. In the 
central portion of the belt growth continued rather generally fair to Sood, 
though there are some Sane tan reports with regard to late-plan 
fields; some bloom has — northward to Arkansas, and squares pot 
— to Tennessee. In the Atlantic States rain is needed over large 

a. is still ay Ay to good and the crop is well cultivated; 
Pp. 


loo: to South Carolina. 
b MISCELLAN E 


merally over the 
ition to be serious 


y_n 

US.—From the Great Plains area eastw ee 
and meadows are suffering severely, with serious damage by yo 

weather in many places; rain is needed also in much of the Aan Mg 
In most western sections the warmer weather was rather beneficial, with 
ranges and livestock to excellent in most localities, although in the 
Southwest rain is st A A general improvement was noted in the 
latter area, with range and livestock now fair to locally good. 

Tru gardens, and miscellaneous crops generally ood rain from the 
Great Plains eastward, — the drouth becomi g serious in the Carolinas 
aud the western e were reported on the 14-1 5th south- 
ward to the a Valley of. Virginia bu but damage on the whole was rather 


slight. Poon ag ig still d2laying to lant: on uplands in nomen. 
while curing has begun in North — — a arenes 
favorabl i the West, with thinning practically completed. b 4:.~ 
needs rain in Louisiana. Citrus fruits progressed favorably a Cc 


with the June drop not unusual despite the warmth. 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 


Virginia.—Richmond: Unusually cool, or, weather retarded crop 
oe but favored farm work. Some frost ay Great Valley. 
ton’ stands now fair. Planting corn nearly Coninkod on low ound: 
stands excellent. Harvesting wheat active in central; oats heading 1 
and unsatisfactorily. Potatoes being harvested. Truck needs ra 
T growth slow. 
North Carolina.—Raleigh: Progress and oantition of cotton fair hes 
cultivation , but crop beginning to need rain over large areas ot 
crops much in need of rain and drouth becoming severe in Sotral. * ‘Truck k, 
=. — some early corn and to suffering. Curing tobacco 
in extreme south Coastal “Plein with reports of premature 


es ‘Carolina.—Columbia: Very dry, with abundant sunshine; tem- 
peaperes rather low early in week S followed by recurring heat. All crops 
f Cotton condition and progress still good, notwithstanding 
; fields well cultivated and crop squaring and blooming freely. 
. Corn, truck, sweet potatoes, gardens, and 
pastures showing effect of dryness. Tobacco curing active. 
Georgia.—Atlanta: Cool first half, but warm at close; scattered showers. 
near of cotton “fo excolen fairly good: some complaint of cool nights; 
condition still good to excellent = most sections. orn, truck, tobacco, 
and most other crops suff where insufficient rain; gathering tobacco 


Seda Sesteenstite: Unusually cool most of week, except warmer at 
pe showers ~~ over most of Peninsula first few days, but fair ae. 
after, except in extreme south. All crops much improved - f- ae ane 
west of Suwannee River where continued dry weather o' 
resulting in serious deterioration of all crops. Condition of im Tairly 


Aliens oo ontgomery: Cool first 4 days, but warm thereafter; 
practically no rain. Late planting at standstill, am other farm work good 
progress. All crops need rain, especially in extreme southwest, southeast, 
central, and eastern portions where corn, miscellaneous crops, and pastures 
deteriorating; improved in western districts where rainfall was medaratel 
heavy preceding week. Cool nights unfavorable for cotton and growt 
= 4 sag ewe ney fair to good, except in north where late plantings 

poor account ess; early squaring in Cherokee County 
bag Vir A nol .— Vicksburg: Much sunshine and yy cool at 
beginning, but hot at close. Progress of cotton fair to —— except late- 
planted \ am some bloom reported. Progress of corn poor. Rain needed 


Louisiena .—New Orleans: Dry and cool, except hot at close. Cool 
nights unfavorable for cotton and progress only fair; rain needed generally 
and very dry in northwest; condition rather poor to ; blooming gener- 
ally, qn | in northeast. Corn suffering for rain in “north, otherwise 
condition and Ee fair to very good. Cane, rice, truck, and miscel- 
laneous cro progress, but need rain yy 4 

Tezas.—Houston: tures normal in Panhandle but considerably 
cooler elsewhere; beneficial showers {n south and extreme west. Progress 
and condition of cotton very to excellent, except in extreme west 
where poor to good and in northwest where too dry: fields generally well 
peat Ewe of first bale from Hidalgo County marketed on 13th. Corn 
mostly in good condition, except locally where dry. Grain harvests pro- 
Frock, rapidly, with improved yields, ex “ in northwest where poor. 

k, citrus, tures, and livestock generally good. 
klahoma. klahoma Cit Cool i no rain. Good pr 
ax and wheat harvests which are nearly completed in princi 
little threshed, however. Cotton late and making slow eevee: cho chopping 
excellent advance and practically completed. Progress of corn 
condition poor to only fair. All crops need rain, especially corn, and 
drouth acute in northwest and west-central. Pastures burning in northwest. 

Arkansas.—Little Rock: Progress of cotton fairly good to v x 
except poor in some dry localities; chopping about completed in most 
sections and crop clean and well cultivated, except where ground baked; 
many squares and a few blooms reported. Progress , corn poor where 
oz. my banal to wey good elsewhere; some tasseling. Too dry for many 

n mos 
me thy — +. fi Progress of corn poor account cool, dry weather; 
condition poor in west to very good in east; some still being planted and 
moisture needed for germination. Winter wheat in shock and some 
threshed; quality fairly good. Condition of cotton fairly ; Coolness 
unfavorable: eopuias nearing completion and most worked second time; 
squares forming in some localities. ‘Tobacco mostly set; early good condi- 


tion, but late 
uisville: Cool to 


we of 


Kent entucky.— 
progressed slowly account difficulty of preparing 
ie fourths done to finished; germination of jate-piantings ee bp and 
cultivation of early only fair and frequently weedy ‘obacco setting 
nearly completed, except on hills where it awaits rain; cultivation un- 
satisfactory as too dry. Wheat harvest over in southwest progress- 
ing in other sections, oat harvest beginning in south. 


to very warm, ond BO Com planet 
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THE DRY GOODS TRADE 


New York, Friday Night, June 23 1933. 

The advent of seasonal warm weather has helped to 
accelerate the pace of retail business. Continued advances 
in the security markets, better industrial conditions, scat- 
tered wage increases, and the spreading inflation fever, all 
contributed to enliven trade during a period when nor- 
mally a falling off in sales is to be looked for. Prelimi- 
nary figures of the New York Federal Reserve Bank for 
the metropolitan area for the first half of June estimate 
the decline in sales of department stores at only 1.2% 
against the corresponding period last year, while in the 
first half of May these sales were still 5% below the figure 
for 1932. In not a few instances store sales are now actually 
exceeding last year’s results. The constant stressing in 
the stores’ advertising of the fact that primary market 
prices are rising, and that the end of the low-price period 
is not far distant, has apparently impressed the consum- 
ing public sufficiently to cause it to buy more than usual 
quantities and anticipate future requirements whenever 
possible. Many retailers believe that the present activity 
will hold up at least through July, inasmuch as numerous 
stores are still offering goods at prices which, in some cases, 
are said to be below those now quoted by the mills. The 
real test of the market will come when sweeping price ad- 
vances, more in line with advanced quotations in the pri- 
mary markets, have been put into effect. 

The strength and activity prevailing in the primary 
markets has lost nothing of its breadth. Indeed, it appears 
to be the concensus of opinion that the present condition 
of the textile industries has hardly been paralleled in 
recent years. To secure immediate shipment has become 
increasingly difficult. The markets appear to be stripped 
of a variety of goods and many buyers have suddenly 
concluded that higher prices are here to stay for a time 
at least and are making determined efforts to cover their 
requirements. Considering the lateness of the season, 
re-orders have still been quite plentiful and although 
price advances have been constant they were still reported 
to be far from approximating replacement costs, particularly 
in view of the higher costs due to coming Government 
regulation. Greater activity prevailed in the silk industry, 
with greige goods being marked up to the highest levels 
in more than a year. Broad silks were advanced 20% 
but mills were unwilling to book substantial orders for 
later delivery because of the uncertainty of labor costs. 
While the expected advance in prices for viscose rayon 
yarns was limited to 5c. a pound, the market was practi- 
cally bare of spot merchandise. Indications were that 
several of the large producers are sold up through August, 
and that another price advance may be expected. 


DOMESTIC COTTON GOODS.—tThe current rate of 
cotton mill activity is twice as large as a year ago, and 
is the highest since May, 1929, when business activity 
reached its peak just prior to the beginning of the depres- 
sion. Although the volume of trading in the gray cloth 
market has fallen off somewhat, prices have been mostly 
steady. Towards the end of the week offerings by second 
hands were more numerous leading to shading of quota- 
tions by some milis and to more hesitation on the part 
of buyers to contract for forward deliveries. Narrow 
sheetings showed evidences of strengthening with orders 
fair. Carded broadcloths have been steady but inactive. 
There was some trading in heavier goods. Towel prices 
have been advanced 7% to 10%. ‘The market in colored 
goods appears to be very strong with most mills well 
sold on denims, chambrays and coverts. Fine yarn 
standard constructions have been moderately active at 
firm prices. Closing quotations in print cloths are as 


follows: 39 inch 80s, 75%c., 39 inch 68-72s, 6% to 7c., 38% 
inch 60-48s, 5144¢., 38% inch 64-60s, 5%c., 39 inch 72-76s, 
Tike. 


WOOLEN GOODS.—The woolen industry is virtually 
sold up for the next two months. Present indications are 
that mills will operate at close to capacity for months to 
come and that enactment of the Industrial Recovery Act 
will serve to crowd manufacturing schedules still further. 
Retail trade in men’s clothing has continued to attain 
very satisfactory proportions with main emphasis being 
placed on summer goods. Retailers are taking delivery of 
fall merchandise now, in order to protect themselves against 
rising prices. Activity in women’s wear fabrics has con- 
tinued and mills reported to be compelled to pare down 
orders as much as 60%. Indications point to a shortage of 
dress goods and cloakings until well after Labor Day. 
While the bulk of the buying is confined to low and medium 
grade goods, demand is spreading to highly styled and 
more expensive fabrics. 


FOREIGN DRY GOODS.—The difficulty in securing 
immediate or nearby delivery of linen dress goods and men’s 
linen suitings continues unabated. Household linens, on 
the other hand, have been mostly quiet, although in some 
instances price advances of about 10% have been conceded. 
Burlap prices following a sharp break in the Calcutta market 
earlier in the week, recovered their losses and end the 
period with insignificant net changes. Demand from the 
bag trade has continued very quiet, as manufacturers are 
fairly well covered on immediate requirements, Domesti- 
cally light weights are quoted at 4.65c., heavies at 6.00c. 
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NEWS ITEMS 


Goldsboro, N. C.—Proposed Bond Refinancing Plan.— 
The following is a copy of a letter recently sent out by the 
North Carolina Municipal Council, Inc., of Raleigh, to 
holders of bonds of this city maturing from July 1 1933 to 
July 1 1935, asking them to agree to an extension of maturity 
on their obligations, because of the city’s inability at the 
present time to meet these bond payments: 


CITY OF GOLDSBORO, N. C. 


To the Holders of Bonds Maturing July 1 1933 to July 1 1935 Inclusive, 
(Water Bonds Excepted): 

The City of Goldsboro has to date met Eromatts te principal and interest 
requirements on outstanding bonds. This has m done in the face of 
depr cultural conditions and unsatisfactory prices on cotton and 
tobacco, which are the two chief crops of the surrounding section. Under 
these conditions it has not been possible to maintain t~x collections at their 
former level and in order to continue prompt payment on bond require- 
ments it will be necessary to issue some refunding vonds. The present 
status of the bond market does not make possible the sale of refunding 
bonds and this condition makes it necessary for the city to ask the holders 
of early maturing bonds to accept an extension. 

The city requests that all bonds (except water) maturing July 1 1933 to 
July 1 1935 incl. be exchanged for refunding bonds dated July 1 1933 and 
due June 1 1948 in denominations of $1,000 and $500 each, principal and 
semi-annual interest (June 1 and Dec. 1) payable in New York, interest 
rate to be the same as the rate of the outstanding bonds to be refunded; 
refunding bonds to be callable at par and accrue‘ interest at any interest 

yment date by 30 days’ notice in a New York financial paper. The city 
s to include in its annual budget and levy a sufficient sinking fund to retire 
the bonds at pet ty! or prior thereto. This sinking fund will te placed 
in the hands of the State Treasurer and will be applied solely to the re- 
demption of bonds of this issue by call at par and accrued interest on any 
interest payment date or by purchase in the open market at par or less. 
It is further mandatory on the issuing authority to purchase or call bonds 
for payment whenever the sinking fund amounts to $15.000. This pro- 
visiun should help provide a market for this issue and those bonds acquired 
by purchase at less than par will effect a saving to that extent in the pay- 
ment of the city’s debt. The present laws of the State require strict. suver- 
vision of sinking funds by the Local Government Commission and limit in- 
vestments of the fund to bonds of the United States Government and 
the State of North Carolina and its subdivision thereof. 

Outstanding bonds issued for water purposes are not included in the 
refunding plan as the earnings of the Water Plan are sufficient to pay 
those bonds at maturity and the laws under which those bonds are issued 
—— that the water revenues be applied to payment of the water bonds. 

he necessity for the refunding and the terms thereof have been sub- 
mitted to the Local Government Commission of the State of North Carolina 
and its approval obtained. The legality of the new refunding bonds will 
be approved by Reed, Hoyt & Washburn, a copy cf whose opinion will 
accompany the bonds. The North Carolina Municipal Council has, at 
the city’s eK 4 drawn u is supervising the 
completion of the plan. The plan and the facts contained herein are 
presented to you in behalf of the city. The refunding bonds are expected 
to be ready for delivery in the near future and we suggest that you forward 
to us at once a descriptjon of the bonds which you hold so that we may 
notify you when the bonds are ready and may supply you with any other 
information which you desire. 


Financial Statement of City of Goldsboro, N.C. 


the refunding plan an 


RE DEE, TE iis cbikitidgindiesantdawinweaiiis su $16,626 664.00 
SE en odo wad occccrtnkocweee 15,770,652 .00 
meeeeneG Ger WENN S., 2. ain on hb oe Ses 15,000,000 .00 
Indebtedness (May 1 1933): 
peed “ne RE ay dt fe 2 I pa raectstee $1,360 ,000.C0 
Water bonds_______-- $338,381.32 
Sinking fund__.__---- 58,036.70 
———————_- 396,418.02 
PEOO Nad die c SelN ki ne eet os Ue ae 963 ,581.98 
Population, 1920, census, 11,296; 1930 census, 14,985. 
Tax collections: 
1930-31. 1931-32. 1932-33. 
Pepe Sl. ded ad $225 093 .34 $211,477 .62 $202 074.11 
Collected to May 1 1933__- 195,041.85 155,079.90 91,385.27 








Uncollected May 1 1933_- $30,051.49 
Per cent delinquent -----___- 13.3% 
City tax rate, $1.25 a $100 for last three years. 

Refunding bonds will be given in exchange for bonds maturing July 1 

1933 to July 1 1935 incl. of the following issues in the amounts given below: 


$56 397.72 $110,688.84 
26.8% 54.8% 





Date of Int. Date —-—To Be > 

Name— Issue. Rate. Due. 1933. 1974. 1935. 
Street paving.._._._Aug.11918 5% Aug. 1 $2,000 $2.000 ca del 
ewer. ____ .-----Aug.11918 5% Aug.1 500 Oe cows 
ROD. ciictinegise«d Oct. 11919 5% ‘ct. 1 1,006 1,000 — 
Street le can we hed ec. 11920 6 Dec. 1 7.000 15,.10 Se 
pO See Ss July 11921 6 July 1 7,000 7.°00 $7,000 
Funding. ..._._-- Feb. 11922 6 Feb. 1 i ae 4,000 3,000 
DEE. cn wukeiee Apr. 11922 5% Apr. 1 ae 20,000 20,000 
RRR era Aug. 11922 5 Aug. 1 2,000 2,000 3 
OS PSS Dec. 11920 6 Dec. 1 2,000 2.000 Le 
St. & pub. impt__Jan. 11925 4% Jan. 1 af ER 3,000 3,000 
Street & sidewalk_Aug. 11925 5 Aug. 1 2,000 : ‘ae 
Public impt_-_---_- Oct. 11926 4% Oct. 1 3,000 : ee. 
Public impt ~~~ ~~ Oct. 11927 4% Oct. 1 25000 25000 ~2.. 

wer 
White-way_____-- Nov.11928 4% Nov.1 3,000 3,000 Peicre 
Public impt..__-- Dec. 11929 5 Dec. 1 2,000 2,000 ata 





$33,500 $70,500 $33,000 

Will you please examine your holdings of City of Goldsboro Londs 

and if you own or sepresens any of those listed above communicate at once 
with us or with Z. G. Hollowell, City Manager. 


NORTH CAROLINA MUNICIPAL COUNCIL, INC. 


Massachusetts.—Bill Approved Changing Local Tar Laws. 
—The Boston ‘Herald’ of June 15 had the following to say 
in regard to a bill signed the previous day by Governor Ely, 
which changes the schedule of local tax assessments and 
payments: 

Beginning Jan. 1 1925 local taxation procedure will undergo funda- 
mental revision, under the terms of 2 measure approved by Governor Ely 
yesterday. The law, which advances the whole schedule of wer assessment 
and payment procedure by from two tc three months, enables cities and 
towns to have the use of a portion of the tax money earlier in the year and 
thus reduce their borrowings. It has been termed by lax Commissioner 
Henry F. Long “one of the best pieces of tax legislation presented for 
many years. 

Under the new law assessment of taxes, as well as the annual listing of 
voters, will take place Jan. 1 instead of April 1, as heretofore, and the tax 
hills will be issued in June. The taxpayer will have the privilege of making 


installment payments beginning July 1, and will be enabled thus to spread 
his payments over a considera ble period, although not required to complete 

pryments earlier than under the present system. 
Michigan.—Legislature A proves Sales Tax Bill.—A far- 
igan taxation system was ap- 


reaching change in the Mic 
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proved by the Legislature on June 14. At that time only 
the Governor’s signature was needed to install a 3% retail 
sales tax in place of the State property levy. The sales 
tax is to be levied on all retail sales, except those so isolated 
as to have no relation to continuous retail business. It 
goes into effect on July 1 and is designed to produce $31,- 
700,000 a year in special revenue. It is understood that 
this new tax will wipe out all State levies except mill taxes 
for the University of Michigan and Michigan State College. 
The Detroit “‘Free Press” of June 16 said that the Governor 
intended to sign the bill although it was not to his liking. 

Chain Store License Bill Also Approved.—On June 15 the 
Governor also had before him a bill to license chain stores. 
It provides a scale of license fees ranging from $10 per 
store in chains of less than three up to $250 for each establish- 
ment in chains of 25 or more. It was estimated that it 
would produce about $1,000,000 a year. The Governor is 
said to fear that the imposition of a chain store license fee 
on top of a retail dealer’s license required by the sales tax 
might impair the constitutionality of the major revenue 
measure. He declined to state whether he would sign the 
measure, according to report. 

Old-Age Pension Bill Passed.—Another bill sent to the 
Governor on June 15 provides for the payment of old-age 
pensions, to be taken care of by a $2 annual head tax on all 
adult citizens in the State. The bill requires that every 
citizen of Michigan over 21 years of aze be registered with 
the County Clerk before Oct. 1 of this year and be prepared 
to pay his head tax between Dec. 1 and March 1 on pemsy 
of $100 fine or 90 days’ imprisonment. The funds thus 
set up are to be administered by the State Welfare Director 
as old-age pensions, available in 1934 to dependents over 
70 years of age who have been citizens 15 years and residents 
of the State continuously for 10 years, except for brief ab- 
sences. The pension fund will be sufficient, with whatever 
other income the individual may have, to reach the total 
of $30 a month. 


Legislature Adjourns.—The regular biennial session of the 
State Legislature adjourned at 1:20 a. m. on June 17. 
Adjournment was taken until July 17, when the Legislature 
will meet to consider possible vetoes by Governor Comstock. 
This move, it was explained, is only a formality. In the final 
hours of the session the Senate met House demands and 
deducted $15,000,000 of its priority claims for schools. 
A dispatch from Lansing to the Detroit ‘‘Free Press’’ of 
June 17 reported as follows on the results of the session: 


Michigan’s first Democratic Legislature in half a century virtually 
had completed its work at midnight Friday, having increased State Govern- 
ment costs from $40,955,238 a year to approximately $68,000,000 for the 
fiscal period starting July 1. 

Several new taxes have been imposed, including a 3% levy on all retail 
sales and a poll tax of $2 annually to be paid by every resident more than 
21 years of age, In return, the State property tax has been reduced from 
$23,500,000 to $3,500,000. F 
The lawmakers have answered the demand for a drastic cut in levies 
against rea] estate, but at the same time they reached into another pocket, 
taking more money than Michigan ever before has contributed to the 


Lansing Treasury. . 
Twelve Millions for Welfare. 

t of the huge pot is to be divided among the local Govern- 
ments. elfare agencies are to be given $12,000,000 a year, to be raised 
by the sales tax. School districts are to receive $15,000,000 annually if 
the retail levy produces sufficient funds to meet this appropriation in 
addition to the other expenditures to be met by this Act. About $6,000,000 
to be raised pd the head tax is to be distributed in old-age pensions. 

Although the budget total has been increased by approximately a third 
because of the welfare and school aid laws, ev department and insti- 
tution has received a drastic cut. Had thela ers not decided to assist 
the local units, governmental costs would have been reduced from $40,- 
955,238 to approximately $35,000,000. 

This saving would have been brought about by the 80 laws drafted by 
the State Commission of Inquiry into Governmental Costs, which plugged 
leaks in nearly all governmental divisions. 2 

License fees were levied against a number of business enterprises including 
beer gardens, retailers and breweries, chain stores, wholesale dealers in 
perishable food products and race tracks. 

Shrinkage Is Predicted. 

Wheirher the State actually will have $68,000,000 to spend next year 
is problematical. Appropriations total that sum, but Budget Director 
George R. CL predicted Friday night that revenue would not 
exceed $51,700. . Members of the Finance Committees of the House 
and Senate were inclined to ee with him. 

The Budget Director predicted receipts as follows: Sales tax, $31,- 
500,000; Se ited tax for the University of Michigan and Michigan State 
College, . ,000; general revenue, including license fees and the cor- 
poration levy, $9,500,000; beer tax and beer licenses, $1,500,000; chain 
store licenses, $1,000,000; delinquent tax receipts, $4,000,000. 

Many members regarded the appropriation of $15,000,000 for schools 
as a meaningless gesture. The sales tax law provides that $19,000,000 
shall be used for general State purposes: $12,000,000 for welfare: $500,000 
for the University of Michigan, and $200,000 for the State College. The 
balance, if any, is to be used o meet the allowance for schools. Budget 
Director Thompson does not anticipate such a balance. 

A $15,000,000 taxation joker was nipped just in time Friday night 
when members of the House discovered that the Senate had made thac 
amount of school aid a special first call upon the general funds of the State. 

In a hot brush the House reconsidered its approval just in time to head 
off that complication, which would have completely upset the budget- 
balancing program of the Comstock Administration. 


Discarded as First Claim. 


In ing the retail sales tax bill, depended upon to produce $31,- 
700.000 of closely earmarked revenue, the 


slature definitely discarded 
the school aid as a first claim upon the revenue. 

Both Houses and then the Senate resurrected a bill for school 
aid the House already passed, retaining the $15,000,000 appropriation 
but specifying that if the money was not available in the sales tax fund, 
it should be taken from the peneral ‘und. rq 

“Just an idle gesture,’’ the Senators suggested, lulling House members 
suspicions. They concurred in the Senate formula, and just before ad- 
journment woke up to the fact it was not an idle gesture, but that approxi- 
mately that amount of money would be in the general fund from the cor- 
porations tax and other receipts, with no more mandatory claim against 
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it, although it is counted upon for the 
pug hy po departmental and institutional 


expenses 0; 
M. S.C. Audit Fund Refused. 


Although the work had been completed, the Senate Friday refused 
to approve a resolution appropriating $6,500 for the audit of the books 
of the Michigan State College, made under the direction of an investigating 
committee. The resolution which authorized the uw did not include 
an appropriation for es. Senator Edward B. McKenna, Chairman 
of the committee, said he did not know how the auditors could be paid. 

The sub-totals of the budget, as com with the present year, follow: 

State Departments, increased from $5,946,721 to $6,978,286, the increase 
caused by new activities; institutions cut from $10,575,278 to $8,459,600; 
Biato College cu fen SNOT 24T to 41 005 000" mst Stave puree 

m é x j ; 1 spe: tate purposes 
i $1,952,815 to $5,200,000, and State Boards reduced from 


ncreased from 
$132,392 to $112,763. 
The new chain store tax ranges from a fee A #30 for one unit to $250 


on each store when there is more than 25inac 5 


Moratorium Is Passed. 

Another new law its a of de‘inquencies in 10 avnual in- 
stalments. starting in 1935. oratoriums until March 1935, were 
authorized on mortgage and iand contract debts. Bills permitting Detroit 
to refund its bonds and cut local taxes by $16,000,000 were approved. 

Nearly all of the Governor’s recommendations, made in his message 
at the opening of the session last January, were followed. These included 
the $12,000,000 allowance for direct welfare relief, the old pension, 
sales tax, school aid, delinquent tax relief and the cuts in the Department 
and institution appropriations. The Governor lost his fights for a , 
primary convention system and revisior of the laws governing the De- 
partment of Labor and Industry. 

After debating the problem since the first of the year, the Legislature 
on the eve of adjournment passed new laws regulating trucks and busses. 

The bills were introduced originally by representatives of the railroads, 
but in their final form were acceptable to the truck companies operating 


as Common Carriers. 
Wayne Probate Bill Adopted. 

In spite of the objections of three of the four judges of the Wayne Probate 
Court, a bill was passed Friday night i the presiding judgeship 
shall be rotated annually. Senator John P. Reid of Detroit charged that 
attorneys who sponsored the bill were seeking patronage. 

Another Act approved on the final day prohibits public sale of prison- 
made products, except binder twine. The only market for goods manu- 
factured in the prisons will be State and local governments. 


New Jersey.—Bill Signed Relieving Municipalities of State 
Road Tazes.—A bill was signed by Governor Moore on 
June 15 designed to furnish financial relief to municipalities 
by absolving them from the payment of the State road tax 
levies, according to a Trenton dispatch to the “Jersey 
Observer” of June 16. The new law will set aside State 
funds annuaily from the gasoline tax to offset sums here- 
tofore exacted from the municipalities. It is said that from 
the funds obtained $5,000,000 will be distributed annually 
to local governments as previously and the remainder will 
be used to make the road tax payments. 


New Jersey.—Tazr Ruling States 100% Assessment Basis 
Not Required.—An Associated Press dispatch from Phila- 
delphia on June 16 to the New York ‘Herald Tribune’’ 
reported that the United States Circuit Court of Appeals 
on that day reversed the decision of the Federal District 
Court for New Jersey, in a ruling which held that since the 
Federal Government guarantees all taxpayers the same 
assessment basis the 100% requirement set up by the State 
Constitution cannot be enforced against some taxpayers 
while others are assessed on a 65% basis. The news report 
on the ruling reads as follows: 


Two railroads are saved $3,844,562 on their 1932 New Jersey taxes 
bay ed -- ~parmaaal handed down to-day by the United States Circuit Court 
of Appeals. 

The rulings reverse Judge William Clark of the Federal District Court 
for New Jersey, who dismissed the suits of the Jersey Central and the 
Lehigh Valley railroads. The carriers sought to enjoin State taxing officials 
from assessing their property 100%. 

Written by Judge Joseph Buffington, the opinion of the Appellate Court 
says the Federal Constitution guarantees al] taxpayers the same assess- 
ment basis and therefore the State Constitution’s 100% requirement 
cannot be enforced while other taxpayers are assessed on a 65% basis. 

The Jersey Central claimed its property should be valued at about 
$55,000,000, on which it would pay taxes of $1,430,853, but taxing author- 
ities assessed it for $103,647,428, with a levy of $4,148,774. 

Total valuation of the Lehigh Valley properties, including those of the 
Lehigh Valley Harbor Terminal RR. Co., were fixed by the State at 
$46,295,217, with a tax of $1,802,482. The company asked an assess- 
ment of $28,236,600 on which it would pay $725,840. 


Jersey to Ask Federal Hearing. 

A representative of the Attorney-General’s Department said to-night 
the opinion of the United States Circuit Court of Appeals at Philadelphia 
in the railroad tax litigation case would now result in a hearing in the 
pm cou rts on whether the State's railroad tax assessments were proper 
or illegal. 


South San Joaquin Irrigation District, Calif.—Bond 
Refunding Plan Made Operative.—Paul C. Smith, Financial 
Editor of the San Francisco ‘‘Chronicle,’’ writing in the 
issue of June 8, had the following to say regarding the final 
approval of the bond refunding plan on the obligations of 
this district—V. 136, p. 3393—and the favorable effect that 
such action will have on the millions of dollars worth of 
irrigation district securities throughout the State: 


Of vital interest to bolders of nearly $100,000,000 of California irrigation 
districc securities is the South San Joaquin Lrrigation District refunding 
plin declared operative here yesterday. After a two-years’ struggle with 
the problem of joining the interests of hondholders and farmers on a prac- 
tical middle ground, the South san Joaquin hondholders’ protective com- 
mittee yesterday mailed the announcement to owners of more than 03% 
of the district's bonds, who have approved the refunding plan. 

Calling for the retirement of the greater proportion of the outstanding 
bonds during the years from 1932 to 1942, the plan provides for the issuance 
of refunding bonds in the same principal amonnt as those now outstanding, 
but spreads maturities in such fashion that no one year brings an unbajanced 
burden to the district. 





Interest Rates. 

Interest coupons on the refunding bonds are to bear the same rate of 
interest now prevailing, with the exception of 1932 and 1933 maturities. 
In these cases there has been an interest reduction of 1%. Refunding bonds 
are now available at the depositary, the Pank of America, it was an- 
nounced by Frank Weeden, Chairman of the bondholders’ protective com- 
mittee, which worked out the solvtion. 

The South San Joaquin [rrigation District refunding program involves 
84,791,250 principal amount of bonds. of which more than 95% will be 
exchanged at once, as noted above. The protective committee announced 
its intention of remaining in existence for the purpose of facilitating the 
exchange of undepusited bonds 

Plans Important. 

Completion of the South San Joaquin plan forms a significant landmark 
in the progress of irrigation debt reorganization and offers proof that it is 
possible to work out complex situations of its variety in an intelligent and 
fair manner. Farmers of the district obviously have contributed their 
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Part to the evolution of a constructive solution, while bondholders have 
made concessions of an equally constructive character. 

1t was feared by this writer some time ago that the State-wide moratorium 
on irrigation district debt service would have an unfortunate tendency to 
slacken efforts toward final and fundamental solutions of district problems. 
To the South San Joaquin farmers and creditors alike gocs the orchid for 
not ceasing in their work unti) a plan was declared operative. 

With continued improvement in the general agricultural outlook, final 
solutions of other similar problems may be looked for eagerly. 


Tennessee.—Attorney-General Holds Constitutional Act 
Eliminating Penalties on Delinquent Tares.—In an opinion 
filed on June 17 by Attorney-General Beeler, it was held 
that an Act passed by the 1933 Legislature, eliminating 
penalties and interest on State and county delinquent taxes 
from 1920 to 1931, is valid. A report on the ruling was 
given as follows in the Memphis ‘‘Appeal’’ of June 18: 


The Craig bill, eliminating penalties and interest on State and county 
delinquent taxes from 1920 to 1931, inclusive, and halting additional 
delinquent tax suits until the end of 1933, was held valid in an opinion 
filed yesterday in Nashville by Attorney-General Beeler. 

Attorney’s fees for the collection of back taxes also was reduced from 
10 to 3% by the bill, — by the last Le islature. General Beeler 
= aera objecting recourse through an attack of the bill in the 

Originally the Act included delinquent municipal taxes. However, an 
amendatory bill later was passed by the Assembly at the instance of the 
Mayors of the four larger cities making it optional with the municipalities 
as to whether they would permit nmalties and interest. This amend- 
ment also was upheld yesterday by General! Beeler. 

The Craig Act extends the time for redemption of property sold for State 
and county taxes and bought in by a political subdivision. 

Counselor-General Gardenhire in explaining General Beeler’s ruling, 
advised all tax collecting officials to observe it. He said the Attorney- 
General doubted the constitutionality of some of the provisions, but that 
all intendments are apparently in favor of the validity and that its en- 
forcement should be adhered to unless and until the courts ruled otherwise. 


BOND PROPOSALS AND NEGOTIATIONS 


ABERDEEN, Grays Harbor County, Wash.—BOND OFFERING .— 
It is reported that sealed bids will be received until July 19, by the City 
Clerk, for the purchase of an issue of $155,000 refunding bonds. These 
bonds are the remainder of the $175,000 issue offered on Feb. 23, of which 
$20,000 bonds were sold at that time—V. 136, p. 2461. 


ADAMS COUNTY (P. O. Council), Ida.—ROND OFFERING .—It 
is reported that sealed bids will be received until July 1 by Matilda Moser, 


County Clerk, for the purchase of a $50,000 issue of refunding road and 
bridge bonds. 


ALABAMA, State of (P. O. Montgomery).—BOND ELECTION 
NOTICE.—S. H. Blan, State Treasurer, confirms the report in V. 136, p. 
3009, that an election will be held on, July 18, to have the voters pass on the 
validation of the State's floating debt of $19,000,000 and the authorization 
of interest bearing certificates for outstanding warrants. These certificates 
are to be retired out of the proceeds of the income tax, if ratified, or out of 
the general fund. 


ALAMANCE COUNTY (P. O. Graham), N. C.—PROPOSED BOND 
REFUNDING.—tThe Board of County Commissioners is planning to issue 
$831.000 of refunding bonds to cover maturities on bonds sold for bridges, 
roads and new courthouse buildings, according to a news dispatch to the 
‘“‘Wall Street Journal’ of June 23. 


ALBANY, Albany County, N. Y.—BOND SALE.—The $1,461,800 
coupon or registered bonds offered on June 21—V. 136, p. 4304—were 
awarded as 3%s to Hallgarten & Co. and Ladenburg, Thalmann & Co., 
both of New York, jointly, at par plus a premium of $9,399.37, equal to 
100.64, a basis of about 3.61%. Included in the award were: 
$782,000 refunding bonds. Due June 1 as follows: $78,000 from 1934 to 

1941 incl. and $79,000 in 1942 and 1943. 
310,000 water refunding bonds. Due $31,000 on June 1 from 1934 to 1943 
nc 


300,000 emergency relief bonds. Due $30,000 on June 1 from 1934 to 
©» incl. 
40,000 meenicipel equipment bonds. Due $5,000 on June 1 from 1934 to 
ne 


29,800 local impt. bonds. Due June 1 as follows: $2,800 in 1934, and 
$3,000 from 1935 to 943 incl. 


Each issue is dated June 1 1933. The bankers immediately offered the 
issues for general investment at prices to yield 1.50% for the 1934 maturity; 
1935, 2.25%; 1936, 2.50%; 1937, 2.75%; 1938, 3.25%; 39, 3. Os 
1940 and 1941, 3.60%, and 3.65% for the bonds due in 1942 and 1943. The 
following is an official list of the bids submitted at the sale: 











Bidder— Int. Rate. Amt. Bid. 
Hallgarten & Co. and Ladenburg, Thalmann & 

Oo. (successful bidders) . .........-.-.--.-..- 3%% $1,471,199.37 
The Chase National Bank and associates -- ---_-_ 3%% 1,470,263 .82 
Bankers Trust Co. of New York, City Co. of New 

York, Guaranty Co. of New York, and Nat. 

Commercial Bank & Trust Co. of Albany, N.Y. 3%% 1,468,230.46 
The N. W. Harris Co., Inc., and The Northern 

rete OO. Or ACO @ cantascin-nnetarirs+s 3%% 1,468,187.00 
Bancamerica-Blair Corp., Kean, Taylor & Co., 

Salomon Bro. and Hutzler, E. B. Smith & Co., 

OE DRG Oe. Wh on ea se concsdbunsbebewieons 3%% 1,466,493 .00 
Stone & Webster & Blodget, Inc., Marine Trust 

Co. of Buffalo, Phelps, Fenn & Co., Graham, 

Parsons & Co., and Manufacturers National 

2 SO $e See ie ay ee 3% % 


1,463 ,831.91 


New York State National Bank of Albany - ---_-_-- 3%% 1,461,800.00 


Kidder, Peabody & Co., Estabrook & Co., Wal- 
lace & Co., E. H. Rollins & Sons, and The First 
of Michigan Cor be SMstin'th dis us ay eh Gh. a te ad nial Shoe eo 4% 

Halsey, Stuart & Co., Inc 4u% 1,466,916.30 


ALPENA, Alpena County, Mich.—BOND SALE.—The issue of 
$15,000 5% coupon water works refunding bonds offered on June 12— 
V. 136, p. 4124—was sold in denoms. of $100 to local investors at par. 
Due March 15 as follows: $1,500 in 1934 and 1935 and $2,000 from 1936 
to 1941, inclusive. 


AMBRIDGE SCHOOL DISTRICT, Beaver County, Pa:—BOND 
OFFERING.—E. T. Larson, District Secretary, will receive sealed bids 
until 6 p.m. (eastern standard time) on July 10, for the purchase of $100,000 
4%,4%,5or 6% coupon school bonds. enom. $1,000. Due $10,000 on 
Aug. 1 from 1 84 to 1943, incl. Interest is payable in February and 
August. A certified check for $500, payable to the order of the District, 
must accompany each proposal. 


ANDERSON SCHOOL CITY, Madison County, Ind.—BOND 
OFFERING.—tThe Board of Trustees will receive sealed bids until 7:30 p.sn. 
on July 11 for the purchase of $165,000 5% school funding bonds. Dated 
July 11 1933. Denom. $1,000. Due $15,000 annually on July 16 from 
1935 to 1945. incl. Principal and interest (Jan. and July 16) are payable 
at the office of the Treasurer of the Board of Trustees. Legal opinion as 
to the validity of the bonds will be ready for delivery by July 15. 


ARKANSAS, State of (P. O. Little Rock).—NOTES NOT SOLD.— 
The $50,000 issue of 5% State library notes offered on June 19-—V. 136, 

. 3938—-was not sold as no bids were received. Dated June 1 1933. Due 
rom June 1 1934 to 1953. 

It is reported that the holders of claims against the Agricultural and 
Mechanical College at Jonesboro, for building and furnishing a library, 
will receive State notes maturing serially through 1953. 

ARLINGTON COUNTY (P. O. Clarendon), Va.—BOND SALE 
CONTEMPLATED.—tThe Board of County Commissioners is reported to 
be planning to sell $2,250,000 in sewerage system bonds to the Reconstruc- 
tion Finance Corporation. 


ATLANTIC BEACH, Duval 


1,473 ,496.00 


Fla.—RECONSTRUCTION 
announce- 
une 21: 


County, 


FINANCE CORPORATION GRANTS LOAN .—The followin 
ment of a loan grant was made public by the Corporation on 





4490 


’ “The Neptune Utilities, Inc., of any me 4 Beach Fla., plans to improve 
its present water system by installing fire hydrants and larger mains, and 
for that purpose y obtained a loan of re 500 from the RF Cc. 
» “The present system consists of an artesian well 750 feet fo wtng with a 
bodivostie | head sufficient to force water to the second story of the houses, 
but most of this head is used up in friction in the existing two and one and 
half-inch npe. oon ting proper supply to the houses and no fire protection 
is afforded. to install an 8-inch main 3,000 feet long, with 
10 hydrants, re sy install 3,000 feet of 3-inch laterals. This change is 
needed to insure fire protection, according to the applicants, who announced 
that many new houses will be built if an aceeues water supply is provided. 
“The loan was authorized under the provisions of Section 201 (a), para- 
graph 3, of the Emergency Relief and Construction Act of 1932. It is 
estimated that 20 men will be employed directly on the work on the basis 
of 30 hours a week for about six weeks and that material costing approxi- 
mately $5,000 will be required, consisting mostly of hydrants, cast iron 
and galvanized pipe.’’ 


| BALTIMORE, Md <pat ANSION FUND PURCHASES $1,425,000 
BONDS.—The Board of Trustees has approved of the purchase of $1,425,000 
City bonds for the account of the pension fund. he amount represents 
the entire appropriation of the fund ® for the year, itissaid. The securities, 
which were p at par, consist of $855,000 4% water and $570,000 
4% sewer bonds 


fF BARBERTON, ee Boy a en Chie. DEPA ULTED DEBT 
CHARGES TO BE PA ; Secretary of the Sinking 
Fund Trustees, has po 2 ar vy of ane May 1 1933 bonds and 
interest coupons to forward the same to the Firestone Park Trust & Savings 
a. * a. or to the Dime Savings Bank, Akron, where payment will 


BARTON, Orleans County, Vt.—BOND OFFERING.—Cornelius 
uckley, Town Treasurer, will receive sealed bids until 2 p.m. (standard 
time) on 1 for the purchase of $35,000 not to exceed ne interest 
coupon refunding ey Dated July 1 1933. Denom. $1,000. Due on 
July 1 as follows: $2,000 from 1936 to 1952, incl. and $1,000 in 1953. 
Rate of interest to named by the bidder in a multiple of 4 of 1%. 
Principal and interest (January and July) are payable at the First National 
Bank of Boston. The bonds are being engraved under the supervision of 
the aforementioned bank, which will certify as to their genuineness. Legal 
opinion of ones, Gs apa Boyden & Perkins, of Boston, will be furnished 


ti e successful 

Financial Statement (June 10 1933). 
Total debt of town (Selectmen’s orders)-_................-.. $39,000 .00 
co } 8 el Lee eee .652 .90 
Last assessed valuation..............-..--..--..--------- 2,365,290.00 


{ Foguieties 1933 approximately 3,500. recente from this issue will be 
used to retire $35,000 outstanding selectmen’s orders. 


BAY oy. LOUIS, Hancock County, Miss.—BOND EXCHANGE 
DETAILS. —The followin report, taken from the New Orleans ‘‘Times- 
Picayune”’ of June 13, is ag | in gonnection with the bond exchange item 
whic SO PT on in V. 136, Roo 

2.000 of the $1 000 issue of municipal improvement bonds of 
1920 ned 1922 already converted into refunding bonds, the ey any 
requested all remaining holders of these bonds to transfer their bonds to 
the new issue. The city called upon the holders to forward their bonds to 
the city depository, the Merchants’ Bank. 

“The pesentens bonds were issued when the municipal improvement 
bonds issued for the ‘nate heat of the seawall here, went into default 
at their maturity on Jan. 1. The old issue included $7,000 of 1920 and 
$8,000 of 1922. The new eluas will mature in lots of $3, 000 each at the 
first day of March of each year for the next five years. They bear 6% 

nterest.’ 


WP BELLEVILLE, Essex County, N. J ‘sehen SALE,.—The Town Bosra 
on June 13 authorized the sale of $280 
bonds to J. 8. : aon & Co., of Newark. 


gh short-term tax antici ation 
outstanding temporary improvement me 4 


Iso voted to renew $146 

} ‘BERGEN Gouna (P. O. Hackensack), N. J.—MUNICIPALITIES 
FAIL TO PAY TAXES. opti ny due to the county on June 15 for the first 
half of 1933 were paid by onl y 34 of the 70 municipalities, according to the 
‘Newark News” of the following day. The amount paid ge 
B45. 000, representing 49% of the amount due. There is a tota $2,- 

500,000 Swell to the county on account of taxes due in the past three years, 
it in said. Among the towns which failed to make the current payment were 
four from South Bergen, North Arlington, Lyndhurst, Kutherford and 
Carlstadt. The ‘‘Newark News” further commented as follows: 

“The percentage of towns that paid te aged was the smallest in the 
last three years. In December 4u met their obligations for the last half of 
1932, although the amount they were obliged to pay at that time was about 
twice as large as the mid-year payments, the latter not including the 

tate tax. 

“*Among other towns which paid pessertoy were East Rutherford, Wood- 
Ridge, Hasbrouck Heights, Teaneck and Englewood. The fact that 
Teaneck, a town which adopted the city manager plan three years ago, 
was able to pay while Hackensack was not, is expected to play a part in 
the election of commissioners in the latter city Tuesday. Hackensack last 
month omapees the city manager plan. 


‘None of the 21 towns delinquent for the snot half of 1932 were among 
those which met their ooligane esterda Garfield now owes more 
than $500 Maywood 00 and i $5,000 to apply on their 


1932 deficits. 
Treasurer Robert 8S. Tipping expects severa 
next few days.”’ 


BERGEN SPECIAL SCHOOL DISTRICT NO. 55 (P. O. Towner) 
McHenry County, N. Dak.—CERTIFICATES NOT SOLD. “1 $4,000 
issue of certificates of indebtedness offered on June 5—V. 136 © 7038— 
‘was not sold as no bids were received, according to the Disteice ‘Geri. 


BERKS Sounte (P. O. bof ft. pe.--BONDS | PUBLICLY OF- 
FERE up com) ollins & Sons, Wood Jr. & 
Co., —— Ob. and Saxae & Co., all of ‘Phitadetpita., mae 

blic off ng on June o0% of siz % bonds at ngtoes | to yield 90 %o 

‘or the bonds dup. in Aye ++ 1946 and or and 3 95% for the bonds = n 
1951 and ALA 1 1933 and mature Dec. 1 as snows: 

6. oe ta 1947; $2. oo 0 in 195 and $65.000 

in 


ds in Pennsyl- 
vania, New York and other States, it is said. Loxal opinion by by Townsend, 
Elliott & Munson, of Epipéctenia, The bonds now are part of the 
issue of $950,000 awarded to the bankers on June 6 at 101.27. a basis of 
about 4. 4% The bonds were originally offered on a yield basis of 4%— 


V. 136, p. 


r BERWYN, Cook County, I!l.—BOND OFFERING.—Jerry E. Jacob- 
son, City Clerk » tap teoelve serled bids until 5 p.m. on 7 27, for the 
purchase of $20 5% funding bonds. Dated Dec. 1 Due on 
ec. 1 as aoe oso, 060 0 from 1938 to 1942, incl. and sis! 000 from 1943 
to 1952, incl. Interest is payable in June and December. | Bidders must 
furnish satisfactory proof of their ability to execute any bids made. 


r BEVERLY, Essex County, Mass.—LOAN OFFERING.—John C. 
Lovett, Cit urer, ] receive sealed bids until 11 a. -. Gayitene 
saving ‘time) on June 28 iy the purchase at discount basis of a $100,000 
current year revenue anticipation loan. Dated June 28 1933 and payable 
on Dec. 08 1933 at the First National Bonk, of Boston, or at the First of 
Boston Corp., New York. Denoms. $25,000, $10,000 and $5,000 The 
notes will be authenticated as to genuineness and validity by the First 
poly rere Bank of Boston, under advice of Ropes, Gray, Boyden & Perkins 


Boston. 
' lections.—1931 collected $1 96. 569; uncollected June 1 1933, $5,401. 
1932 1 1,448,493; unco June 1 1933, $213,580. Valuation 1931, 
$48,522,050; 1932, $47,116.92 


BIRMINGHAM, sstonarny ‘Cénie, Ala.—BONDS NOT SOLD.— 
zee $320,000 issue of puolic improvement gold setan Rag bonds offered on 
June20—V. 136, p. 4124—was not sold as no sopenetery ids were received, 
according to the City Comptroller. Dated July 1 1933. Due $32,000 
rom July 1 1936 to 1945, inclusive. 


| BLOOMFIELD, Essex County, N. J.—-RENE We $750,000 OBLIGA- 
IONS. Maturing 0 obligations in amount of $1,100,000 were reduced 
350,000 by the Town Council on June 19 and he balance of $750.000 
mewed at 6% interest until Dec. 21 1933. The Bloomfield Bank & Trust 
o., of Bloomfield, holds the debt. Mayor Demarest took occasion to 
fer to the financial difficulties of the Town as a result of the non-payment 
.f taxes pointing out that $200,000 taxes are delinquent for 1931 and 


‘Rutherford eenctaaed eo 1932 Fy ty ot last —- County 
more towns pay e 











Financial Chronicle 





June 24 1933 


$800,000 for 1932. At the same meeting the Council voted to continue 

an option on $125,000 poor relief bonds, held by J. 8. Rippel & Co., of New- 

a, — — 1 1933. The Mayor explained that 27 of the bonds have been 
privately 


oe ON, Suffolk County, Mass.—OBTAINS $3.800, ee LOAN.— 

oup of New York investment banking houses, pee by F. Moseley 

‘o.. of New York, has loaned the City % interest against 
the 1933 tax levy, which will amount to between $51, ,000 an d $57 ,000,- 
according to report. The loan is due on Oct. 2 1933. “Financing of 
that nature hevesatere has been arranged through the Boston Clearing House 
banks. However, as those institutions are limited as to the amount they 
may loan to any one borrower, it was necessary that the current transaction 
be negotiaced elsewhere. 


BRIDGEPORT, Fairfield County, Conn.—BOND SALE.—Oliver G. 
Righter, City Treasurer, made award on June 23 of $841,000 series A refund- 
ing bonds as 5s to a oe com of Lehman Bros., Bancamerica Blair 


Cc ., Pheips, Fenn & Co., Bri port City Co., the R. F. Co. and 
Cc Janson, MacKinnon & Co., at a ce of 100.58, a basis of about 
4.92% Dated July 1 1933. Denom. $1,000. The bonds will be issued 
in coupon or registered form and are authorized by special Act of the State 
lature, approved June 9 13 0 on will mature ouaeelly on July 1 

as follows: 1,000 in 1935 and $60 m 1936 to 1948 incl. 

and interest (Jan. and July) are eee in lawful money of the United 
States at the City Treasurer's office. lity approved by Ropes, Gray, 
Boyden & Perkins of Boston. Second high bidder for the ray Re) a 2 gene 
com of Roosevelt & Son, Dewey, Bacon & . Shaw, Co. 


rar da gg Austin & Co., which named a price of 100.401 for A 4 at 5% 


Financial Statement, June 30, 1933. 
Amount of Grand List of Taxable Property. _-...-.------ $242 180,641.00 
Fair market value of tax ——- real estate in Bridgeport, 
other than real estate owned by the United States, the 
State of Connecticut, or Fairfield County in which 





Bri is situated. See Chapter 162 of Public Acts 
OF assisting aenscs eds Mbedewcencckdnclieua 47,909,741.00 
Total Grand List for Debt Purposes_.........-.-------- $290,090.382.00 
Debt Limit (5% of Grand List) ..............-...-...-. 14,504,519.10 
Total Funded Debt Gnctading $900,000 
Public Welfare Bonds) -.......-.--_--- $14,894,709.90 
Less gs tong application to Debt 
I tects: writs inakntinanid 900,000.00 
Net Funded Debt pmy ge to Debt Limitation......--.-- $13,994,709.90 
Net Margin as of June 30 1933_.....---..------------- 509,809.20 
Exhibit of Taxation Experience. 
J P.C. of Est. 


llectable. Est'd to Collect. Collected. 


| BPR ce eee,” $7.840,150.45 1930-31 $f. 526, 4 43 95.86 
a era erst d 1931-32 oos ‘827 96.« 
| er eae 7491 ,880.4 1932-33 7,723 588. 05 91 6% 


BROOKLINE, Norfolk washes Mass.—TEMPORARY LOAN.— 
Albert P. Briggs, Town Treasurer, sogerts that the Boston Safe Deposit 
& Trust Co. of Boston, was awarded ae = 19 a $500,000 revenue a 






tion loan at 0.60% discount basis. emium of $6. Dated June 
1933 and due on Nov. 23 1933. Bi + 4 the loan were as follows: 
Bidder— Discount Basis. 

Boston Safe Deposit & Trust Co. » (perehenar inc ts ch ac at 0.60% 
National ree oh gg Bank of Bosto: 0.97% 
| aarp neten er anal tinR a 1. ips 
Second National Bank of Boston_-_-_ 1.24 

Washburn, Wt cicttee, cc seeeu on. ceaest ln 1.50% 


BRUSH, Morgan Coun ands 
of 5%% refundi ae bo 
worth, Chanute, & Co. of Denver ar. 
Dated July 1 1933. ~ $1,000 from 1935 to 1554, tal. 
ing after 1946 became opti ional in 1945. payable J. & J. 


vot ta har ws Ngan DRAINAGE DISTRICT (P. O. Tekamah) 
Bu Cou a Neb.—.SELF-LIQUIDATING LOAN GRANTED BY 
RECONSTRU TION FINANCE CORPORATION .—On June 21 the follow- 
ing announcement was made public by the R. F. C., regarding a self- 
liquidating loan grant to this district: 

“The Corporation to-day authorized a loan of $60,000 to the Burt- 
Washington Drainage District, Neb., which will be used in constructing 
two settling basins to prevent silt from filling up the district’s drainage 
ditches an a out ditches. 

“The drainage district contains 70,000 acres on the west bank of the 
Missouri River in Nebraska, about 30 miles north of Omaha, and settling 
basins were declared necessary to prevent silt from the river filling up the 
ditches. The district was formed under the laws of Nebraska in 1914. 

‘*The loan was authorized under the provisions of Section 201 (a), pore 
graph i, of the Emergency Relief and Construction Act of 1932, and it is 
estimated that 40 men will be em loyed directly on the premses 30 hours a 
week for a period of 12 months. The total cost per acre will be from $1.44 
to $1.86 according to estimates. The district has operated almost 20 years 
and has always met its obligations, reports show.’ 


CALIFORNIA Stebe of (P. O. Bacremente) —$55,000,000 IRRI- 
GATION REFINANCING BONDS TO BE VOT UPON .— 
to aid financia'ly ae irrigation and BBs... ye Proposition 
No. 6 on the June 27 special election ballot provides for the rativication 
of the District Finance Act of 1933, authorizing the issuance of $55,000,000 
State bonds to refinance irrigation ‘and reclamation districts b purchasing 
and canceling their outstanding bonds when ee y the Cal 
fornia District Securities Commission. The pro vides that the 
State would receive from the reclamation and Bene istricts refunding 
bonds coinciding as nearly as practicable in maturity dates and amounts 
with the State bonds issued in the transaction 

The San Francisco ‘‘Chronicle” of June 18 reported in part as follows 
on the proposal: 

“The various districts would be proh bited from issuing additional 
bonds without the Commission's consent while refunding bonds were 
outstanding. The Commission would be empowered to levy district 
assessments to pa refunding bonds should the trict not levy the same. 

“The district Pilcase Act provides that upon the appraisal of bonds 
notice of the appraised price is ip by due publication to the bond- 
holders, and a depository is drawn up providing for the deposit 
of the bonds with the Dis aie Com on. 

petal Election Next. 

“When substantially all the outstanding bondholders have eed to 
accept this price, the d of Directors of the irrigation d'strict involved 
is notified that the bonds have been depos ted and they, if they are sat- 
isfied with the appraisal! of the District Securities Commission call as 
election to vote refunding bonds, payable to the State of California in a 
sum sufficient to repay them for the money spent to buy the bonds and, 
in addition, bearing a quarter interest more than the State bonds 

“There are at present outstanding in California $135,000,000 of irriga- 
tion and reclamation district bonds, most of which bear 6% interest.”’ 


CARIBOU COUNTY SEROOL DISTRICT NO. 8 (P. O. Soda 
Springs), Ida.—BONDS VOTED .—At an election held on June 9 the 
voters are reported to have approved the issuance of $1,200 in school 
building bonds. 


CARTHAGE, Jefferson County, N. Y¥.—BONDS AUTHORIZED 
FOR SALE.—Frank H. Laying. lage Clerk, has been authorized to 
proceed with the sale of $11,000 Fire Department equipment purchase bonds j 


CHARLOTTE, Mecklenbure County, N. C.—NOTES OFFERED.— 
It is reported that sealed bids were received by the Director of the eon! 
Government Commission at his office in Raleigh, until June 21, for the 
chase of a $64,000 issue of tax anticipation notes. Dated June 23 1 33. 
Due on Sept. 21 1933. 


CHICAGO Cook County, Ill.—NEW CITY COMPTROLLER AP- 
POINTED.—Rooert B. Upham, formerly Vice-President of the Peoples 
Trust & Cevines Bank, Chicago, on June 4 was yes Sppeiated as City Comp- 
troller b ares Kelly, succeeding M. gee has been named 
to the ae. Reserve Board by waa, ranklin D Roosevelt. Mr. 
Scymczak appointment has been confirmed by the Senate and he has 
already taken the oath of office in Washington, it is said. The Chicago 
institution with which Mr. Upham was connected suspended busi 
recently after paying off its depositors in full, according to report. 
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ty a! SANITARY DISTRICT, Ill at «tf ISSUE $140,000,000 
BONDS.—A bill authorizing the district to issue $100,000.000 bonds with- 
out a ‘oo of the electors has been by both branches of = — 
ture and sent to Governor Horner, who had previousl 
favor of the measure. The authorization increased to $140, Bod000 the the 
amount of bonding aes pomee. be held by the district. It is planned to use the 
of the bo lete the the Lake ‘Michigan. we rogram ordered by 
e United States carom , Sourt, in, in the ichigan, water diversion 
suit instituted by other States Illinois. Thomas J. Bowler, Presi- 
dent of the district, cmapaaeed ae 6 that he will endeavor to have the Federal 
Government finance the work through purchase of the bonds, in accordance 
with the provisions of the $3,300,000, National Industrial public works 
program. 


CINCINNATI, ponte County. Yee $6,187,100 PUBLIC 


WORKS PROGRAM .—The City Council on June 1 a resolution 
instructing ptt nine officials to take full advan : of the visions of 
the National Industrial Recovery wir signed - dent Roosevelt on 


June 16 (*‘Chronicle’’ of June iD 4196). The measure contemplates the 
financing by the Government of a $3300, 000,000 puklic works program, to 
provide employment for many milijons now idle and thereby contribute to 
a rae of normal eng goer oo a 4 armeee oo ene I Arg 
consuming power 0: e citizenery total o oe e 
protected fund is to be used for State and municipal public and semi-public 
provement and cunpenien, oe ye It is provided that 30% of such 
—— will be paid ya — y the Federal Government. while the 
of the cost will be ced by the Government through the purchase 
of bonds of the mth he ae undertaking the improvement. The Cincin- 
nati ‘*‘ Enquirer’’ of June 13 explained the City Council's action as follows: 
‘**Following a long discussion yesterday City Council, sitting as a Com- 
mittee of the Whole, adopted a resolution instructing city officials to pre- 
pare to take full advantage of the provisions of the National Recovery Act 
now in its final legislative stages. 
** As forecast in the ‘ a Sunday, City Manager C. A. Dykstra 
calling for the Ny ure of $6,187 000° on vublic 
He ——— that if Council acts promptly all of this 
work can be started in 60 d and $4,000,000 worth ef work in 30 days. 
This program py oe $3. ody ag My be ‘of i, nd O00 Pept pe of 
which eo 000,000 can be in 30 da days. 
‘“‘All grade crossing pT vie Bn were es cas a a RE. made 
bility of the Fed- 
e-crossing 


presented a program 
works in Cincinnati. 


yesterday. The City Manager stated that aoe isa 
eral Government's selecting a part of Cincinnati's $3,081,000 grad 
PGs copies and pa the entire cost. 
e that under the terms of the Recovery Act the Govern- 
ment is. tc to > provide $3 ,300,000,000 for public works. Of this amount 
000 is to be used for Federal pro. such as flood control, public 
on AA. Federal improvements. The Government pro- 
vide $400,000 for construction of municipal and State improvements 
by Federal authorities. Under this provision city yond hope that at 
least one grade-crossing elimination 169,800;000 undertaken h 

‘*The remainder of the fund, $2,100,000,000, is to be wand for local and 
State projects. The Government ST loa not to exceed 30% of the cost 
of these improvements outright and urchase bonds of the State or 
municipality sponsoring the oe. 

“It is expected that the vernment’s 30% contribution may be used 
either a finance the earty maturities and interest pay ments on bonds issued 
or may pee —, no — will be required on any Londs issued for 
a@ period of five is feature of the public works program is to be 
decided bye the ; regulations are drafted by the administrators of the 
Recovery A: 


CLALLAM COUNTY UNION HIGH SOO. DISTRICT wo. Mad 
(P. O. Port Angeles), Wash.—BOND O ts — Sealed 
received until 10:30 a.m. on June 29 b ty 
for ave Oe yess ot a $40,000 OD teene 6 96 & | oan Interest rate is not to 
quceed © payable semi-ann Prin. and int. payable at the County 
office or at the yoo agency of the State in New York City. 
A bi sy check for 5% of the amount bid is required. 


CLAREMONT, Sullivan County, N. H.—BONDS NOT SOLD.—The 
issue of $100,000 4 4 coupon refunding bonds offered on June 13—V. 136, 
DP. 4125—was not so , a8 no bids were obtained. — was made for 


award on June 23, with the interest rate increased to 5%. 


pee AND. Cauyehe a Coun pe Chie BOND. OFFERING.— 

y L. Lam , Director nance, sealed bids until 12 m. on 

July 15 fo 13 ad the purchase of $458,000 6% mame or registered bonds, divided 
‘ollo 


$250, 000 1 perty’s portion street widening bonds. Due $13,000 on May 
Pro Nov. 11934 and $14,000 May and Nov. 1 from 1935 to 1942, 


or aad 

gion street opening bonds. Due rad * May 
rom 1934 $e 1937, incl.; $3, 000. d $4, 
i. N “1938, cal $4,000 May and Nov. 1 from 1939" to 1943. incl. 


69,000 pro poonerty © rtion street o nds. Due $3,000 on May 
Nov. 1 from 1934 to 1938, incl. ‘33 000 May and $4,000 Nov. 1 
1939, and $4,000 on May and Nov. 1 from 1940 to 1943, incl. 


68,000 final judgment bonds. Due on Nov. as follows: $13,0G0 in 
1934 and 1935, and $14,000 from 1936 ay 1938, incl. 

Each issue is dated Aug. 1 1933. Denom. $1,000. Prin. and int. (May 
and Nov.) are payable at the Irving Trust Co., New York. Bids ave the 
bonds to bear interest at a cy, other than 6%, expressed in a multiple of 
}4,0f 1%. will also be considered. A certified check for 3% of the bonds 

d for, pee to the wee of the City Treasurer, must accompany each 
Bok ds may be made separately for pee issue, or for ‘‘all or none. 

ie a pe = bids will not be ee on an a issue, but different rates 

be named for the respective issues. vorable opinion of Squire, 
fenders & Dempsey of Cleveland, with a fall ‘ranecript of the proceedings, 
will be furnished the successful bidder. 


CLINTON COUNTY (P. O. Clinton), lowa.—BOND SALE. —A 
$56 .000 issue of poor fund bonds is reported to have been purchased by the 
Carleton D. Beh Co. of Des Moines. 


CLINTONVILLE SEHOOt DISTRICT (P. O. Clintonville), Wau- 

aca County, Wis.—BON ALE —We are informed that the $33,000 
| ame of 5% sewmi- _ ne te ol school bonds voted at the electicn hela 
on Feb. 24—V. 136 2099—was Pprchases Ly local investors. Due as 
follows: $2,000, 1933 Xo 1941 and 000, 1942 to 1946, al) incl. 


COLONIE (P. O. Lotente), Albany County, N: Y-. —PROPC SED 
BOND ISSUE.—Ches Ww , Town Attorney, states that plans are 
being DE prepared for _ *.i offering of $360, Latham Water District 
in accordance with the provisions of Chapter 654 of the Laws of 
1933. The original financing for the District consisted of: the sale of 
$240,000 bonds to the Manufacturers & Traders Trust Co., of Buffalo 
which were in turn nr go to the State Comptroller as sinking’ fund invest- 
ments. The proposed issue will mature serially in from 5 to 25 years. = 


COLUMBUS, Franklin County, Ohio.—BOND SALE.—The Ts. 000 
coupon municipal light plant equipment and repair bonds offered on 
June 22—V. 136. p . 3939—were awarded as 4%s to the Huntington Securi- 
ties Corp. of Gelemibus at par plus a premium of $26.20, equal to 100.104, 
a basis of about 4.73%. ated July 1 1933 and due on Feb. 1 as follows: 
$2,000 from 1935 to 1944 incl. and $1,000 from 1945 to 1949 incl. The fol- 
lowing is an official list of the bids submitted at the sale: 


Bidder— Int. Rate. Prem. 
Huntington Securities Corp., Columbus, O. (purchaser) .4% % $26.20 
Seasongood & Mayer, ci lie th es it 5%% 222.00 
BancOnio ’ ETE TREE SEE ES EE ES ae 54%% 00.00 
Provident Savings Bank & Trust Co., Cincinnati__----- 5%% 17.50 
Assel, Goetz & Moerlein, Inc., Cincinnati Ap eke ET: 6 202.00 


COLUMBUS, Franklin | County, , Ohio.—SEEKS ‘ADD 
REVENUE.—Due to the fact that there is a cash overdraft of $536,071 in 
the city treasury and no means in s a“ to pay the salaries of the 2,800 
municipal employees, the City Council is considering various measures to 
correct the situation, which has been described by Mayor Worley ‘ ‘asa very 
serious problem for which we have not as yet pode asolution.’’ The finan- 
cial sti ency, it is said, was directly caused by the recent reductions in 
the real estate taxation valuations. he “Ohio State Journal” of June 14 
commented on the proposals under consideration as follows: 

“Issuance of tax anticipation warrants to bring in money immediately 
on June taxes from which the city will receive a settlement in September. 

“Borrowing of the needed money from Columbus banks, with the antici- 
pated tax money as collateral. 

“Sale by the treasury investment board of all or part of its $501,000 in 
pene me , 80 the city could borrow that money without payment of 

terest. 


, 
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Bond pri Syeanincow Shrunk. 

“Council, under ordinary could solve the problem easily 
by using some of its et Sosa i Ob. wh inside limitations, but ee wer 
oe shrunk to about $34, which would not ma’ d the 

Ree before, when the city faced a similar situation, it peng 15,000 
from th investment board, but the board at the e does 
not cove much oan on hand and in order to provide i with -h.. would 
have 4 sell its holdings. 

“Although issuance of tax anticipation warrants had been believed to 
be ill unless tax delinquencies totalled one-third of the entire duplicate, 
= by ae at city that officials may have found some way ‘around 


CONNECTICUT, _aeee of (P. O. Hartford).—LOAN GRANTED BY 
FE. EMERGENCY RELIEF ADMINISTRATOR.—The following 
poms sh. ory a Lathes loan grant to this State was made public by the 
Administration on June 19: 

“Initial Fe pk ant of ses, 528 was made to-day to Connecticut 2 Mosey by 
Hopkins, Federal Relief Administrator, : er authorit ty —— 

Subsection (b) of A. 4 4 of the Federal E mergency R Act of 1083 0 
Mr. Hopkins said that this grant upon the re eas ae 

relief expenditures from all sources in Connecticut during t a first oe 

months of the present year. To date, the allotments to all States, for 

which the Governors have 50,008," up-to-date data covering reli relief ex- 


penditures, aggregate | $43,239 =: 

~ DEDHAM, | Norfolk County, Mass.—TEMPORARY LOAN.—The 
Second National Bank of Boston purchased on June 21 a $100,000 revenue 
anticipation loan at 1.37% discount basis. Due on Dec. 29 1933. Bids 


ir the loan were as follows: 





der— Discount Basis. 
Second National Bank of Boston (purchaser)_._............------ 1.37 
TO IROMOONIOE BORMEE. oc. cen saccasacace aces enecnes 1.52 
Ds Oo: Bee OF OOo sna ce ewe oe ho. Joe J ey 2.10 
pearennates Notiowsl Baek. boost oso bbe eis kk aku Jeweaks 2.17% 


DELAWARE RIVER JOINT COMMISSION, N. J.—ASKS $10,- 
000,000 CONSTRUCTION LOAN .—At a meeting’ on June 16 the Joint 
Commission gave formal approval to an application to the Federal Govern- 
ment for a sum of $10,000, to finance the construction of a high-speed 
transit line over the Delaware River Bridge connecting Camden, N. J. and 
Philadelphia, Pa. The application ree for a direct grant ‘by the 
Government of $2,464,650 and a loan of $7,535,350, of which $400.000 
would be repaid in 1936 and the balance as follows: $500,000 in Aa? 
$657,000 in 1938, $850,000 in 1939, 1,050,000 in 1940, 1°31 300,000 in 
1941, $1,500,000 in 1942, and $1,285,350 in 1943. At the close of business 
on May 31, the commission had $872,736 on deposit in various Philadelphia 
and New Jersey banks. 


*” DELAWARE COUNTY (P. O. Delaware), Ohio.—BONDS AUTHOR- 


Ee > tee State Po Commission has authorized the county to sell 
nds to finance county, city and township ef work 

Sears the mbes nae of 1933. 
DES MOINES INDEPENDENT SCHOOL DISTRICT (P. O. Des 
Moines), Polk é County, lowa.—BOND DETAILS.—The $245,500 issue 
of refundi ds that was p’ by the Harris Trust vings 


as be urchased & Sa 
Bank of CO Bing a the lowa-Des Moines National Bank of Des mines. 


seentty as 4%s, at a price of 10) pot 136, Ks ore mone ep Salty Ge 

scribed as fo! — Denom. $1,000, one for 30,000, 1942 933. 
Due on on July. oe fotows: rg: $102 1940; $25 p00 toate $20. 942; 
$32, 3; $28 000, 194 945. . (J, eI5 


eeuie’ at the office ae ave Pe Bisteice cae Basis of ‘aa re 61%. 


a PerRoltT, Wayne County, Mich.—VOTE ON CHARTER AMEND- 
‘NT .—At an election to be held in September 1933 the voters will pass 
up on a charter amendment which will = the city to take advanta: tage of 
rovisions of the $250,000,000 delinquent tax payment bill pass 
a tate Legislature on June 8. The measure provides for the payment of 
delinquent taxes over a od of 10 years. Interest at 4% annually will be 
charged aorens Sept. 1 1935.—V. 136, 4304. The city, Gowever, at 
resent collects its taxes under the Home Rule statute and its charter must 
amended to permit of the application of the new law. Other cities so 
Coldwater it is said, include Grand Rapids, Kalamazoo, Battle Creek and 
oldwater. 
“COUNCIL VOTES REDUCED BUDGET.—The Common Qounell os 
starting July 1 Rou TOK. at = a vent of $12 -767 767 kf 
uly 1, thereby "7 on for the paymen j i 
charges d me The budestoe tl passed in 
Mayor Murphy's regime, amounted to 0,000, which included full 
—— += Bn for tend yaaa bu 


and es paym =20 uced 

was adopted in the face of the adverse opin at Comat nm Counsel 
as to the legality of — action. Mr. cblly. it itis ound. ruled | that tha crlainal 
1933 tax levy had been closed in accordance the law and that debt 
service chorea fnchaded therein cannot be oe eee save in pro ion to the 
percen of creditors aggreable to the cut. The action of the Cou :cil is 
of considerable importance inasmuch as negotiations are still ee en for the 

posed refunding of the $368,000,000 bonds and note indebtedness held 
bythe public. A plan to ee such refinancing was munuesy $8 carers fo 


banking interests, 
tely $125,000,000 of t the obligations involved.—V. 136, ey 


appr ed as a result of the failure 


Oo tion of the lan, however, nes 
of the recent session of Co 

succeeded the Wilcox Bill of virtua fl 
troduced as an amendment to the F 


the so-called Sumners Bill, which 
the same nature. This measure, in- 
eral Bankruptcy As. provided for the 


adjustment and composition of the debts of a munici on the basis of 
a orexal os S lap by a Gereain proportion < of the bon aid me concerned .— 
David M hompson, Wood & Hoffman, of 


New ee nk, ba bond attorneys for the recently formed Bondholders’ Refunding 
Committee—V 136, p. 4125, is reported to have spoken favorably of the 
possibility of carrying out out the terms of the refunding agreement, notwith- 
standing the lack of al authority for such action. a 


DEWEY COUNTY (P. O. Timber Lake), S. Dak.—BOND EX- 
CHANGE.—It is reported by the Count y Auditor that the $42,000 issue of 
—— bonds authorized recently— 136, at 3202—is now being ex- 

or the bonds which matured on May 1 


yg pte gy Herkimer County, N. Y.—BOND SALE.—The issue 
of $17,681.95 coupon or registered paving bonds offered on June 20—V. 
136, p. 4307——-was awarded as 5s, at a price of par, to the First National 
Bank of Dolgeville. Dated June 1 1933. One bond for $681.95, others for 
$1,000. _ Due serially. Interest is payable in June and December. 


™ DuBOIS COUNTY (P. O. Jasper), Ind.—BOND SALE. The $. $5300 300 
4% % road construction bonds offered on June 21—V. 136, p. 4307—were 
awarded to the Holland National Bank of Holland at a plus @ premium 
of $64.17, equal to 101.21, a basis of about 4. raat May 16 1933. 
Due $530 on May and Nov. 15 from 1934 to 1938 incl. Bids received at 
the | sale follow: 








~“Bidder— Premium. 
igen Siete Rawic (rete) 6 ccnd dvcisuncandacnacannectéull $64.17 
ee @ eee OS IGE, SO ssi dinind owen iuthandaesmnd 25.17 
First National Bank, Huntingburg........---------------------- 28.47 


, “DULUTH, St. Louis County, Minn.—BOND SALE.—The two issues 
of permanent improvement refunding bonds, aggregating $200,000, offered 
for sale on June 19—V. 136, p. 4126—were jointly purchased by Phel 

Fenn & Co. of New York, and the Justus F. Lowe Co. of Minneapo is, 
poving a premium of $2, 600, equal to 101.30, a basis of about 5.20%. The 


ues are divided as follows: 

$100,000 5% sgoade. Dated July 11932. Due $25,000 from July 1 1935 
nclusive 

100,000 6% bonds. Dated July 1 1933. Due $25,000 from July 1 1936 
to 1939, inclusive. 

BONDS OFFERED FOR INVESTMENT .—The successful bidders re- 
offered the above bonds for public subscription at prices to yield from 4.25 
to 4.85%, according to rate and maturity. e bonds are stated to be 
legal investments for savings banks in New York. Massachusetts, Connec- 


ticut, Minnesota and other States. 

The following bids were also received: 

Bid Price Bid. 
Halse , Stuart Os OS aw a ee ee $202,010 
First & American National Bank, and the Northern National Corp., 

DE OF EER a occccntcccousutapusesucecusumate sen aenene 200,500 








Statement of the Financial Condition of the City of Duluth June 1 1933. 


ipeepeansed as a city March 1887. 
Pop ion: 1930 U. 8. census, 101,417. 
Actual True Value of Property— 


I tiie nik arden Wika | \eahion kiki cei inland cs $133,837 .008 
M Sime aahter Snes Peta 40.420.691 
CRE GRE CRONE. a o.cnitnrscdstsnicrnencasic y J 
at ed Value of P —————. $217 838,195 
SSCS ‘ue of Property— 
i iti vbenaidniwnvetahdidwunibbbawed $52,991,125 
PRR EL BERS cnt nctdksctdndtitnhnwndndne 730, 
MOE SRE GINS «bs dc cntncuvinisnns Hetmivn 40,420,691 
$108,142,282 
Taz Rate, 1932— 
Cs cb eendvdeibnponbubis. b 6 sbbdetbins $8.15 
QO 6 Jd bd wd ardcsivadiiieedédbctbonwebiad 12.55 
RE ec er Fy eke I Seem 35.735 
OS ie cet ntbtsn ctisénetdetnwe thakvvitehe 29.565 
—_—_— $86 00 
The rate on money and credits is $3 = 1,000 divided as follows: State, 
1-6; county, 1-6; city, 1-3, and school, 1-3. 
Bonded Ddebt— 
ett La cabs banaweccactenae $4,870,999 97 
Spe: ial assessment bonds ---.......-.-------- 551,000.00 
pH I oa cnc ap cee Ca, mibae acne user 2,075,732.50 
Ger eee cance dease leash oannedeste a 1,267. 
OE IE CG iat ccccanbnccckhumenenegbawoeia $8.128,999.97 
Less Deductions Allowed— 
Special assessment bonds. ..............---- $551,000 00 
St POD. Sade cénamiwhis ann emia 2.707.000 00 
Ga ch cctvindccksmeike < a 13,457.00 
——————_ 3,271 457.00 
EI, 6 dikcconatettinshidmaccsdpwaoinaaeben 4,857 ,542 97 
Actual investment in water and gas plants._........---.-. 8,979,109.80 


The City of Duluth has not defaulted in any way or at any time in the 
payment of any part, either prin. or int., of any bond, note or other evidence 
Fd agreeanees or effected any compromise of any kind with the holders 

er eof. 

1 hereby cant. aad the above statement is correct to the best of my 


knowledge and 
CLARENCE A. WILLIAMS, 
Commissioner of Finance. 


Taz Report. 

itoost Year wens a yo 

nning— 0 4) ear 0 . 
ES cantenstubdeunssddonabvupecnin $2,247 975.67 $39.548 19 
BP tSconcidhencarcuwscchriddebaawaba 2,239,737 .12 87,251.60 
Di cciiwdh wees ae pkasdae etn bane ,009,711.2 113,790 66 
Baie ik os: s dk bestia oat Se sien puababin sy ee sea 1,989,439 09 280,387 .68 
Mita ce hacetieun & Matvees whem Teese ee = «°°  Nédwewwoee 


DULUTH INDEPENDENT SCHOOL DISTRICT (P. O. Duluth), 
St. Louis County, Minn.—BONDS OFFERED FOR INVESTMENT .— 
The $575,000 issue of 4144 % funding bonds that was permeers by penne 
Stuart & Co. of Chicago—V. 136, p. 4126— is being offered by the successful 
bidder for public subscription at prices to yield from 3.75% on the 1935 
maturity, to 4.25% on the 1940 to 1942 maturities. Dated June 1 1933. 
Due on June 1 as follows: $50,000 in 1935, and $75,000 from 1936 to 1942, 
incl. These bonds are reported to be legal investment for savings banks 
and trust funds in New York and other States. 


DURHAM, Durham County, N. C.—NOTE SALE.—A $300,000 issue 
of tax anticipation notes is reported to have been purchased by the Fidelity 
Bank of Durham. 


DURHAM SPECIAL SCHOOL DISTRICT (P. O. Durham), Durham 
County, N. C.—NOTES SOLD .—It is reported that the Fidelity Bank of 
Durham has purchased the $25,000 school notes, originally to be offered on 
May 29, the scheduled sale of which was postponed.—V. 136, p. 3939. 


EAST LYME, New London County, Conn.—SELF-LIQUIDATING 
LOAN GRANTED BY RECONSTRUCTION FINANCE CORPORATION .— 
On June 21 the Corporation made public the following announcement of 
the nting of a self-liquidating loan: 

‘With the proceeds of a loan of $100,000 obtained to-day from the 
R. F. C., the East Lyme Water Co. of East Lyme, Conn., will install a 
complete new water works system to serve several communities on the 
Niantic River and Long Island Sound shore fronts within the town limits. 

‘*The plant will consist of wells and pumping stations with two Diesel 
engine pumps, 718,000 gallon welded standpipe, several thousand feet of 
pipe of varying size and 100 hydrants with steamer connections. 

‘This service will be available for homes in Crescent Beach, Niantic, 
Pine Grove and Saunders’ Point. These communities contain approxi- 
mately 800 homes and stores and obtain their water supply from private 


wells. 

‘Work will be provided Gyectty or indirectly by this poatess for several 
hundred men. e materials will cost $58, , and will consist mostly of 
cast-iron pipe, which will require approximately an entire freight train for 
transportation, in addition to in employment in mills and factories. 
An average of 75 men will be employed 30 hours weekly for six months di- 
rectly on the project, which was authorized under the provisions of Sec- 
Gon 201 (a). paragraph 3, of the Emrgency Relief and Construction Act 
rs) : 


EAU CLAS, Richland County S. C. SELF-LIQUIDATING 
LOAN GRANTED BY RECONSTRUCTION FINANCE CORPORATION .— 
The following announcement of a bond puchase agreement with this town 
was made public by the F. R. C. on June 21: 

} “The Corporation aqyecd to-day to purchase up to $67,500 of the water 
revenue bonds of Eau Clair, 8S. C., which will enable that town to establish 
anew water supply and make improve.nents to the present distribution 


system. 

“The project comprises a modern water filtration plant of 500,000 gallons 
daily capacity, using the Broad River as the source of supply, two 500-gallon 
per minute capes pumps, one mile of eight-inch cast iron mains, sedi- 
mentation basin, filter, tank, reservoir, and other equipment. Most of the 
water say new is obtained from the City of Columbia. The cost is 
reported to excessive due to the necessity of re-pumping and fire pro- 
tection for the town is ng. 

“About $50,000 of the loan will be used in buying equipment and these 
materials will create labor in mills and factories and benefit railroads through 
in transportation. An aver of 170 men will be employed 30 hours 
weekly directly on the pigcect for three months. The loan was authorized 
under the provisions of Section 201 (a), paragraph 1, of the Emergency 
Relief and Construction Act of 1932.” 


—F ELKHART COUNTY (P. O. Goshen), Ind.—BOND SALE.—The 
$67,500 bonds offered on June 15—V. 136, p. 3939—were awarded to the 
Salem Bank & Trust Co., of Goshen, as follows: 
$45,000 5% refunding bonds sold at a price of 100.01, a basis of about 
49%. Dated June 15 1933. Due $1,500 on June and Dec. 15 
from 1937 to 1951, inclusive. 
22,500 6% poor relief refunding bonds sold at a 
about 5.99%. Dated May 15 1933. 
Nov. 15 from 1934 to 1942, incl. 


RP ELK RAPIDS, Antrim County, Mich.—RECONSTRUCTION FI- 
NANCE CORPORATION GRANT, SELF-LIQUIDATING LOAN.-—On 
June 21 the R. F. C. issued the following announcement of a self-liquidating 
loan grant to this town: 

‘“‘The Corporation to-day approved the application of Elk Rapids, Mich., 

for a loan of $10,000 to construct a new pumping station, a 75,000 gallon 
elevated steel storage tank and necessary connecting pipe lines as an 
addition to its present water supply system. 
+ “The town’s water supply is pumped directly into the distribution system 
from the Elk River. The a intake is reported to be not well located and 
is subject to contamination through leaks in the intake pipe. The new 
pumping station will be located farther up stream and obviate the danger of 
pollution and need of extensive repairs. The storage tank will improve the 
pressure and provide a water reserve. 

“The loan was authorized under the provisions of Section 201 (a), para- 
graph 1, of the Emergency Relief and Construction Act of 1932.”’ 


ERIE, Erie County, Pa.—PROPOSED FINANCING.—For the purpose 
of firmly re-establishing its credit, the city contemplates refinancing $365,- 
000 of bonds and certificates of indebtedness which mature in 1933 and to 
float a new issue of $500,000 bonds in accordance with the provisions of the 


rice of 100.02, a basis of 
ue $1,250 on May and 


Financial Chronicle 
Mansfield Act, signed by Governor Pinchot on May 18. This measure, 





June 24 1933 


briefly, permits municipalities in the State to borrow up to 80% of delin- 
quent real estate taxes.—V. 136, p. 3754. Details of the financing, it 
said, will be handled by E. H. Rollins & Sons, of Philadelphia, while the 
legal phases will be passed upon by Townsend, Elliott & Munson, of 
Philadelphia. 


ERWIN, Unicoi County, Tenn.—PROPOSED BOND EXCHANGE. 
—It is stated that a $12.006 issue of refunding bonds has been auth 
recently, which are not to be sold but are to be exchanged with bondholders 
who are now holding past due bonds, and with those who have bonds pay- 
able during 1933 and 1934. 


ESCANABA, Delta County, Mich.—ADDITIONAL INFORMATION. 
—The $36,000 5% refunding bonds recently authorized by the City Council 
—V. 136, p. 4126—will be dated Sept. 1 1933 and mature $6,000 annually 
on Sept. 1 from 1935 to 1940 incl. Denom. $1,000. 


ESSEX COUNTY (P. O. Newark), N. J.—MUNICIPALITIES DE- 
LINQUENT IN TAX PAYMENTS.—County officials have ourenes 
concern as to the ability to meet maturing obligations as a result of the fail- 
ure of many municipalities to pay their taxes for the first half of 1933. A 
total of $4,442,609.92 was due the county on June 15, while collect 
amounted to only $831,316.62, or less than 20%. according to County 
Treasurer Booth. Payments still due on account of 1932 State and county 
taxes are in excess of $1,500,000, it is said. The ‘*‘ Newark News” of June 
17, discussed the status of the current year’s payments as follows: 

‘Newark owes the largest sum on this year’s county taxes. Director 
Parnell of the Department of Revenue and Finance said this morning the 
city has not available the $2,431,360.11 due as the first half of 1933 taxes, 
and he does not know when the sum will be got. Newark met its second 
half of the county taxes and State taxes for 1932 by borrowing $1,000,000 
— = county sinking fund, on which $5,000 monthly interest is charged 

e city. 

‘*East Orange and Montclair, also heavy taxpayers, have made substan- 
tial payments to the county on account. he other municipalities, in addi- 
tion to Caldwell Township, which have made payments, are South Orange, 
Maplewood, Glen Ridge, Millburn, Caldwell Borough, Cedar Grove, 
Roseland and Essex Fells.”’ 

THREATENS TO SUE FOR TAX PAYMENTS.—The Board of Free- 
holders has decided to institute mandamus proceedings in the courts agains 
municipalities still delinquent in their County tax payments on July 1 1933, 
we learn from the ‘‘Newark News’’ of June 22. Notice of such intention 
has served to increase the payments due, it is said. 


FAYETTE COUNTY (P. O. Washington C. H.), Ohio.—BOND 
SALE.—The $5,000 6% poor relief bonds offered on June 13—V. 136, p. 
3940—-were awarded to the Mill ville Bank of Mill eville, at par 
ns a premium of $6, equal to 100.12, a basis of about 5.97%. Dated 

ay 15 1933. Due on March 1 as follows: $900, 1934; $950, 1935; $1,000, 
1936; $1,050, 1937 and $1,100 in 1938. The BancOhio Securities Corp. of 
ee myn and mgood & Mayer, of Cincinnati, each bid a premium of 

issue. 


FLORENCE, Lauderdale County, Ala.—CORRECTION.—S. B. 
Howard, City Clerk informs us that at the election to be held on June 30 
the voters will not pass on the pro 1 issue to $300,000 in bonds for a light 
and power plant, as reported in V. 136, p. 4307, but the election will be 
held for the purpose of ascertaining if the city will go into the light and 
power business. 


FLORIDA, State of (P. O. Tallahassee).—LOAN GRANTED BY 
FEDERAL EMERGENCY RELIEF ADMINISTRATOR.—The following 
announcement of the granting of a relief ioan to this State was made public 
by the Relief Administration on June 21: 

“Additional grant of $185,120 was made to-day to Florida by Harry L. 
Hopkins, Federal Emergency Relief Administrator, under authorit: rrr 
him by subsection (b) of Section 4 of the Federal Emergency Relief Act of 


“‘Mr. Hopkins announced that this grant is based upon the reported public 
relief expenditures from all] sources in Florida during the first three months 
of the present year. Previously, the Federal Emergency Relief Adminis- 
trator has granted $349,337 to Florida. 

To date, the allotments to all States, for which the governors have 
coe up-to-date data covering relief expenditures, aggregate $45,- 


FOND DU LAC, Fond du Lac County, Wis.—BOND OFFERING .— 
Sealed bids will be received until 10 a. m. on July 5, by W. A. Coffman, 
City Clerk, for the purchase of a $200,000 issue of 414 % poor relief bonds. 
Denom. $1,000. Dated Aug. 1 1933. Due $20,000 from Aug. 1 1935 to 
1944 incl. Interest payable F. & A. Each bid shall be accompanied by a 
certified check for 5% of the amount of the bid, and the bid price shall 
soeinee oe furnishing of legal opinion and the printing of the bonds by 

e purchaser. 


ions 


Official Financial Statement. 
1931. 1932. 1933. 
596,500 $31,767,590 $31,791,930 


Assessed value, real estate________- $31, 
Assessed value, all property___.___- 35,925,450 34,588,050 34,159,230 
Basis of assessment___._..._.____- i 80% 80 6 80% 
Tax rate per 1,000... ~~ .-~-cace cone 34.00 30. 6 25.00 
Bonded Debt June 15 1933. 

CS EEE GEASS IGEAL IG IE ALLE Mey ES pi $395,000.00 
I el ite es he ee a ee eet 358, .00 

—————— $753 ,500.00 
EE IAI TS Pe OS a RT, SAA 1,708 ,000.C0 
Assessment debt outstanding June 15 1933 x___________---- 36,817.50 

x This is not a general obligation of the City. 
Bonded and Assessment Due in Calendar Year. 
x1933 1934. 1935. 1936. 

Bonded debt-_-___._-- $82,500 $83 ,500 $82,500 
Assessment debt-.....-.  __  -- 6,694 6,694 6,694 


x Outstanding. 

Water works bonds of $195,000 on municipal owned plant are now by 
law a liability of the plant and not stated on city balance sheet in this 
report. 

Interest and principal on bonds are being regularly paid. 

Bank deposits are fully secured. The City pays the State 2% on all 
daily balances and the State guarantees city’s deposits. 


Status of Tax Collections. 


_?- 1931. 1932. 1933. 
Taxes collectable_-__-_ 1,254,504.30 1,221,465.30 1,037 ,641.50 853 ,980.75 
Amt. delinquent to 
eee 67 ,676.62 88,213.69 201,417.03 301,143.55 
Our delinquent tax has been considerably more the past two years then 


in previous years, for the reason that the State has extended the time of 
payment without penalty to June 26 1933. On April 11 all unpaid taxes 
were taken over by the county and we will receive a check for the total 
amount of the delingients after June 26. On the second Tuesday in August 
tax certificates will be issued by the county on all unpaid taxes. These 
certificates are then sold and bear interest at the rate of 10% per annum 
If not paid within three years and three months the holders of certificate’ 
receive a tax d The city is not affected financially by delinquent 
taxes, excepting when time of payment is extended the settlement with the 
county is consequently delayed. 


FORT ATKINSON, Jefferson County, Wis.—BOND SALE.—The 
$75,000 issue of coupon sanitary sewer and disposai plant bonds offered 
for sale on June 15—V. 136, p. 3940—-was purchased by the First Wisconsin 
Co. of Milwaukee, as 4s, at a discount of 37,842.80, equal to 92.20 a basis 
of about 5.94%. Dated June 15 1933. Due from June 15 1934 to 1941, 


inclusive. 

The other bids for the bonds were as follows: : 

Bi ae Rate Bid Price. 
Harris Trust & Savings Bank..............---- 4 4G $70,206.00 
ee eee 2 rr 2... we comwencnees % 71,426.00 
Browa bros., Darmen & O0.....-ecccccccecccee 4% % ,070.00 
Brown Bros., Barrsman & Coe... <0. -cncscccnce re ,805.00 
Marine National Exchange Bank, Milwaukee---- 5% 71,334.62 
SM Te OF Ot eS see ee 5% :771.00 
te ne ipsbigwaee 5% ¥ 


5% 70,063 .00 


FORT LEE, Bergen County, N. J.—VOTES SUPERVISION OF 
AFFAIRS .—The Borough Council adopted a resolution on June 21 turning 
over management of its affairs to the State Municipal Finance Commission, 
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according to the “Jersey Observer” of the following day. The reason 
given in the resolution for the action was that closed banks and other 
circumstances make it impossible for the Borough to use the funds im- 
— unded and collect enough taxes to meet bond principal and interest 


FORT WORTH, Tarrant County, Tex.—B9ND ISSUANCE NOT 
CONTEMPLATED .—Replying to our inquiry regarding a report that the 
sity, peut yey rs — plant Reads. we were rend RF any = 

Geo. D. Fa ce, y Manager, that no proposal of an or the 
issuance of bonds has been laid before the City Council. - 


FRANKLIN COUNTY ’P. O. Greenfield), Mass.—BOND OFFERING. 
—The County Treasurer w'll receive sealed bids unt’l] 12 m. on June 27 
for the purchase of $50,000 not to exceed 5% interest Court House funding 
bonds. Dated July 1 1933. Due serially from 1934 to 1943 incl. Bidder 
to express the rate of interest in a multiple of 44 of 1%. 


FREMONT, Sandusky County, Ohio.—_-BOND OFFFRING.—Frank 
J. Winters, City Auditor. will receive sealed bids until 12 M. on July 5 for 
the purchase of $15,850 not to exceed 314% interest poor relief bonds. 
Dated April 1 1933. Due as follows: $850, April and $1,000, Oct. 1 1934 
and $1,000 April and Oct. 1 from 1935 to 1941, incl. Interest is payable 
semi-annually. A certified check for $200, payable to the order of the 
City Council, must accompany each proposal. 


FULTON COUNTY (P. O. Atlanta), Ga.—TEMPORARY LOAN .— 
On June 17 the county negotiated a loan of $1,962 000 with the Trust Co. 
of Georgia, and the Robinson-Humphrey Co., both ofA tlanta, according 
pa a Atlanta ‘‘Constitution’’ of June 18, which reported on the action as 

OllIOWS: 

“The way paved by a Supreme Court decision, Fulton County Saturday 
negotiated a loan of $1.962,000 with which the county will begin Wednesday 
be pay —_ on $1,920,000 in past-due debts, $236,000 of which will go to 

e schools. 

‘“The Supreme Court Saturday denied an injunction sought by the Atlanta 
Distributing Terminals, Inc., to halt the annual loan. The injunction 
originally was denied by Judge E. E. Pomeroy in superior court but was 
appealed. Pending the appeal, the loan was held in abeyance and warrants 
due in March could not be paid. County salaries have been paid out of 
collected taxes and other small incomes. The board of commissioners in 
session Saturday morning completed the loan. The money is to be obtained 
from the Trust Company of Georgia and the Robinson-Humphrey Co. 
The tax anticipation notes, on which the loan is secured, will be printed the 
pel =o week and the pavments on past-due 1932 obligations will begin 

nesday. 

‘Debts of $1,920.000 are already due and of this amount $236,000 will 
go to the county school system, assuring the payment of teachers’ salaries 
which have as yet not been paid. George F. Longino, Chairman of the 
county board, stated Saturday that he was happy that the loan has gone 
through. ‘The county is now able to pay its debts,’ he said, ‘and many of 
those whom we owe are in sore need of the money. It is regrettable that 
such action ever was taken, causing the payment to be delayed through 
no fault of the county.’ ”’ 


GARDEN GROVE UNION HIGH SCHOOL DISTRICT (P. O. 
Santa Ana) Orange County, Calif.—BOND OFFERING.—Sealed bids 
will be received until 11 a.m. on July 3, bd J. M. Backs, County Clerk, 
for the purchase of a $22,000 issue of 5% refunding bonds. enom. 
$1,000. Dated July 1 1933. Due $2,000 from 1938 to 1948, incl. Prin. 
and semi-annual int., payaole at the office of the County Treasurer. 
Legal opinion to be furnished by O’Melveny, Tuller & Myers of Angleles. 
A certified check for 3% of the par value of the bonds bid for, payanle to 
the County Treasurer, is required. 

The following information is furnished in connection with the above 


otice: 

“The total valuation of taxable non-operative pooper within Garden 
Grove Union s - School District in said county was Four Million Ninety- 
six Thousand Four Hundred Seventy-five ($4,096,475) dollars, and that 
the total amount of the outstanding bonded indebtedness of said school 
district is One Hundred Twenty-five Thousand ($125,000).’’ 


GARDEN CITY, Nassau County, N. Y.—BOND SALE.—The $50,000 
coupon incinerator plant bonds offered on June 20—V. 136, p. 4126— 
were awarded as 54s to Rutter & Co. of New York, at a price of 100.588, 
a basis of about 5.18%. Dated July 15 1933 and due on July 15 as follows: 
$2.000 from 1935 to 1938, incl. and $3,000 from 1939 to 1952, incl. The 
bankers are offering the issue for general investment at prices to yield 5%. 


GIRARD, Trumbull County, Ohio.—BONDS NOT SOLD.—The issue 
of $15.000 6% emergency poor relief bonds offered on June 17—V. 136, 
p. 3940—was not sold, as no bids were obtained. Dated June 1 1933 
and due $3,000 on Oct. 1 from 1934 to 1938, incl. 


GRAND RAPIDS SCHOOL DISTRICT, Kent County, Mich.— 
ISSUES $446,000 CERTIFICATES OF INDEBTEDNESS .—Herbert 
N. Morrill, Secretary of the Board of Education, reports that $446,000 of 
certificates of indebtedness (scrip) has been issued to eee employees, 
of which $140,000 mature on May 8 1934 and $306,000 May 31 1934. The 
latter amount will draw interest at 5% after Aug. 1 1933. All of the cer- 
tificates are acceptable for current and delinquent taxes. Mr. Morrill 
states that this method of financing was necessary as $784,000 of district 
funds are impounded in a bank which has not as yet been authorized to 
reopen. On April 17 the district failed to receive a bid for $490,000 5% 
delinquent tax anticipation bonds due in 1933 and 1934—V. 136, p. 2830. 


GREENE COUNTY (P. O. Carrollton), I1l.—BONDS DEFEATED.— 
At an election held on June 6 a vote of 2,060 to 1,729 was cast in oppcsition 
to the proposed issue of $70,000 funding bonds. 


GREENSBORO, Guilford County, N. C.—PROPOSED REFINANC- 
ING PROGRAM .—A program for refinancing the outstanding obligations 
of this city, as well as the bond maturities through June 30 1938, is stated to 
have been worked out by the Finance Committee, and embodied in a reso- 
lution placed before the City Council in a special session held on June 14. 
The plan is said to provide for a uniform and lower interest rate on all in- 
debtedness for the next two years and a graduated rate for later years, as 
well as extending bond payments now due or maturing within the next five 
years. 


GREENSBURG SCHOOL DISTRICT, Westmoreland County, Pa. 
—BOND OFFERING.—Richard Coulter, District Treasurer, will receive 
sealed bids until 7:30 p.m. (Eastern standard time) on July 11 for the pur- 
chase of $60,000 5% coupon school bonds. Dated June 1 1933. Denom. 
$1, . Due June 1 1943. Bonds are subject to redemption at any inter- 
est paying date at par and accrued interest. Interest is payable in June 
and December. A certified check for $1,000, payable to the order of the 
district, must accompany each proposal. Sale of the bonds is subject to 
approval of the issue by the Pennsylvania Department of Internal Affairs. 


GRETNA, Jefferson Parish, Pa.—BONDS VOTED.—It is reported 
that the city recently voted to issue $210,000 in filtration plant bonds. 


GUILFORD COUNTY (P. O. Greensboro), N. C.—BONDS AU- 
THORI7ED.—At the meeting held on June 5 the County Commissioners 
approved the resolutions providing for the issuance of $433,700 in funding 
and refunding bonds.—V. 136, p. 3940. 


HAMBURG, Sussex County, N. J.—BOND REPORT .—At the offering 
on June 19 of $96,000 6% coupon or registered water bonds of 1933-——V. 136, 
p. 4126—the Teachers’ Pension and Annuity Fund bid a price of par for 
theissue. Dated July 1 1933 and due on July 1, asfollows: $2,000 from 
1934 to 1938 incl.; $3,000 from 1939 to 1966 incl. and $2,000 in 1967. 


HAMBURG, Ashley County, Ark.—RECONSTRUCTION FINANCE 
CORPORATION GRANTS SELF-LIQUIDATING LOAN .—The following 
; ny -amees of a bond purchase agreement was made by the R.F.C. on 

une 20: 

‘The town of Hamburg, Ark., will make use of a $25,000 loan at 56%, 
authorized to-day by the Corporation, to construct a complete sanitary 
sewer system, consisting of approximately seven miles of vitrified pipe, a 
collection of system, sewage tank, sludge beds and sewage pumps. 

“The R. F. C. agreed to purchase the town’s revenue bonds at par and 
accrued interest under the provisions of Section 201 (a), Paragraph I, of 
the Emergency Relief and Construction Act of 1932. It is estimated that 
an average of 65 men will be given employment directly two months at 30 
hours a week. and materials. consisting mostly of tile pipe, to cost approxi- 
mately $15,000, will provide indirect employment in mills and factories 
and increase transportation. 

‘“‘Hamburg is in the cotton-growing section of southern Arkansas. It is 
served by water, gas, electricity and telephone utilities, but sewage is dis- 
posed of by small septic tanks, which will be abandoned when the new sys- 
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tem is installed. Revenues will be derived from sewer rental charges but 

inasmuch as Act No. 132 of the 1933 Arkansas legislature under which such 

sewer revenue bonds are authorized has never been tested, a test suit to 

establish the constitutionality of this Act will be required. The estimated 

revenue is reported to be sufficient to make the project self-supporting and 

ew. solvent, and return the construction costs within a reasonable 
ime. 


HANCOCK COUNTY DRAINAGE DISTRICT NO. 7 (P. O. Garner), 
Iowa.—BOND EXCHANGE.—It is re by Roy L. McMillin, County 
Treasurer, that through the White-Phillips Co. of Davenport, an exchange 
has been made of $161,586.22 drainage refunding bonds with the nolders 
of the original bonds. 


HARTFORD, Hartford County, Conn.—LIST OF BIDS.—In connec- 
tion with the award on June 16 of $3,000,000 4% bonds at 101.92, a basis 
of about 3.61%, to Estabrook & Co. and associates—V. 136, p. 4307—the 

Herald Tribune” of the following day summarized the other offers sub- 
mitted at the sale as follows: 

‘The second highest tender was 101.89, submitted by a syndicate com- 
posed of the First National Bank of New York, R. W. Pressprich & Co., 
the Northern Trust Co., Salomon Brothers & Hutzler, Conning & Co. and 


Darby & Co. 
‘**This was followed by a bid of 101.73, named by the City Company of 
New York, Inc., in association with the Chase National Bank, Kidder, 


Peabody & Co., Brown Brothers Harriman & Co., the Shawmut Corpora- 
tion and Turner, Mansfield & Co. A bid of 101.32 was submitted by a 
group made up of the Guaranty Company of New York, the Bankers Trust 
Co.., Stene & Webster and Blodget, Inc., and the First of Boston Corp. 

Lehman Brothers headed a group that offered 101.25, other members of 
the syndicate being the Bancamerica-Blair Corp., F. 8. Moseley & Co., 
Phelps, Fenn & Co., Kean, Taylor & Co., Edward B. Smith & Co., Fester 
& Co., R. H. Moulton & Co., R. F. Griggs & Co., Christiansen, MacKin- 
non & Co., Hannahs, Ballin & Lee and Stephenson Gregory & Co. 

The final bid was 100.52, submitted by the Chemical Bank & Trust Co., 
Roosevelt & Son, Ladenburg, Thalmann & Co., Hallgarten & Co., Blyth 


,- = Hemphill, Noyes & Co., Shaw, Aldrich & Co. and G. L. Austin 
Oo. 


HAVERHILL, Essex County, Mass.—BOND OFFERING.—Sealed 
bids will be rece'ved by mun‘c'pal off c’als unt'1 11 a. m. on June 27 for 
the purchase of $50, street construct’on bonds, dated June 1 1933 and 
due serially from 1934 to 1938 incl. Rate of interest to be named by the 


bidder. 
HEMPFIELD TOWNSHIP SCHOOL DISTRICT (P. O. Hunkers) 
Westmoreland County, Pa.—BOND OFFERING.—Roy E. Meek, 


, will receive sealed bids until 1 p.m. (astern standard 
time) on July 10, at the offices of Crowell & Whitehead, Bank & Trust 
B , Greensburg, Pa., for the tae of $63,000 5% school bonds. 
Dated July! 1939. Denom. $1, . Due Jan. 1 as follows: $3,000 in 
1936; $5, , 1937 and 1938. and $10,000 from 1939 to 1943, incl.; optional 


Jan. 1 1935. Interest is ro in January and July. A certified check 
for — payable to H. C. Wangaman, Treasurer, must accompany each 
proposal. 


he sale will be made subject to the approval of the Penn- 
sylvania Department of Internal Affairs. 


HERKIMER (P. O. Herkimer), Herkimer County, N. Y.—BOND 
SALE.—The $75,000 coupon or registered welfare bonds offered on June 16 
—V. 136, p. 4126—-were awarded as 6s, at a price of par, to the Manufac- 
turers & Traders Trust Co., of Buffalo, the only bidder. Dated June 1 1933 
7 ag = a 1 as follows: $0,000 in 1936 and $10,000 from 1937 to 

3, inclusive. 


HILLSBORO, Washington County, Ore.—BONDS AUTHORIZED. 
—Atas al meeting of the City Council on June 12, the issuance of not 
to exceed $320,000 general obligation bonds to be used as security for Fed- 
eral advances of money on the propose’ local municipal water system was 
authorized. It is said that the bonds will be retired in 35 years from date of 
issue, and will bear interest at not to exceed 44%%. The Reconstruction 
Finance Cosporation application will be submitted as soon as possible. 


HONAKER, Russell County, Va.— BOND PURCHASE AGREEMENT 
BY RECONSTRUCTION FINANCE CORPORATION .—The Lay etches | 
announcement of an agreement to purchase bonds of this town was issu 
by the Corporation on June 21: 

‘*A loan authorized to-day by the R. F. C. will enable the town of Honaker 
Va., to construct a complete new waterworks system and improve sanitary 
conditions. The R. F. C. agreed to purchase the town’s general obligation 
bonds up to $25,000 under the provisions of Section 201 (a). paragraph 1, 
of the Emergency Relief and Construction Act of 1932. is will provide 
employment for 60 men directly 30 hours weekly for four months, and ma- 
terials costing $15,000, consisting mostly of pipe, pumping equipment and 
construction materials, will provide work for many others indirectly in 
mills and factories and on the railroads. 

‘‘A spring near the town with an estimated flow of 75,000 gallons daily 
will furnish the water supply. The system will consist of a concrete pump 
house and collector basin, electrically operated pump with a capacity of 
60 gallons a minute, a 100,000 gallon capacity reservoir, three miles of pipe 
and necessary valves, fittings and hydrants. It was reported that the town 
has no water supply system at present. Water is obtained from wells and 
aprings subject to contamination, and since there is no fire protection 
the insurance rates are exorbitant.”’ 


HORNELL, Steuben County, N. Y.—CERTIFICATE SALE.—The 
$15,000 coupon or registered unding certificates offered on June 9— 
V. 136, p. 4308—were purchased as 5%s, at a price of per: Og me Steuben 
Trust Co., of Hornell, the only bidder. Dated July 1 1933. ue on July 1 
as follows: $2,000 from 1937 to 1942, incl. and $3, in 1943. 


HORSEHEADS (P. O. Village of Horseheads), Chemung County 
N. ¥Y.—BOND OFFERING .—Joseph Lynch, Town Clerk, will receive sealed 
bids until 7.30 p.m. (Eastern standard time) on June 28 for the purchase of 
$100,000 not to exceed 5% interest coupon or registered general bonds, 


divided as follows: 
$50,000 series A bonds. Due 45,000 on July 1 from 1935 to 1944, incl. 
50.000 series B bonds. Due $5,000 on July 1 from 1935 to 1944, incl. 
Each issue is dated July 1 1933. Denom. $1,000. Bidder to name the 
same rate for all of the bonds, expressed in a multipleof 4 of 1%. Principal 
and interest (J. & J.) are payable in lawful money of the United States at 
the First National Rank, Horseheads. A certified check for 2% of the 
bonds bid for, payable to the order of the town, must accompany each 
propesss. The approving opinion of Hawkins, Delafield & Longfellow, of 
New York, will furnished the successful bidder. 


HOUSTON, Harris County, Texas.—COUNCIL SETS TAX RATE AT 
$1.97 '%.—The 1933 city and library tax rate wis reset on June 14 by the 
City Council at $1.97 %, a reduction of 2% cents in the 1932 rate of $2.00. 
The Councilmen were informed that the recently completed rendered and 
unrendered tax rolls disclosed an unexpected slump of $10,000,000 in the 
assessed value of Houston property. otal city property values will come 
to only $290,000,000 this year, it is said. 


HUGHES COUNTY (P. O. Pierre), S. Dak.—BOND ELECTION .— 
It is reported that an election will be held on July 3 in order to have the 
voters pass on the proposed issuance of $40,000 in court house bonds. 


ILLINOIS, State of (P. O. Springfield)..-FEDERAL EMERGENCY 
RELIEF ADMINISTRATOR GRANTS LOAN.—The following announce- 
ment of a relief loan grant to this State was made public by the Adminis- 
tration on June 19: j 

‘* Additional grant of $2,829,549 was made to-day to Illinois by Harry L.. 
Hopkins, Federal Emergency Relief Administrator, under authority 
granted him by subsection (b) of Section 4 of the Federal Emergency Relief 
Act of 1933. 

“In making this announcement Mr. Hopkins said that this grant is 
based upon the reported public relief expenditures from all sources in 
Illinois during the first three months of the present year. Previously. the 
Federal Emergency Relief Administrator has granted $4,605,114 to Illinois. 

“To date, the allotments to all States. for which the Governors have 
submitted up-to-date data covering relief expenditures, aggregate $43,- 
239.508."’ 


IOWA, State of (P. O. Des Moines).—PROPOSED $20,000.000 BONDS 
DECLARE] UNCONSTITUTIONAL.—In a decision handed down on 
June 14 in the Polk County District Court by Judge Roy Ladd it was held 
that the law under which the State proposed to issue $20,000,000 bonds, 
is unconstitutional. It is stated that an appeal was taken to the State 
Supreme Court for hearing as soon as possible —V. 136, p. 4305. 


In connection with the above report we quote as follows from the 
Des Moines *‘ Register’’ of June 16: 
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** Application to the supreme court to advance the State's appeal in the 
$20,000 000 bond issue to release public funds to the full bench period 
next Tuesday will be made at once, Governor Herring announced 
. The announcement followed District Judge d’s decision 
enjoining the issuance of the bonds on the ground that the proposal is 
unconstitutional. 

In Vacation. 


“Don Evans, special counsel for the executive council, is in Sioux Cit 
attending the State bar meeting, and will ask Chief Justice James ° 
Kindig, also attending the bar meeting, to advance the submission to the 
June period. Unless the case is advanced, it cannot be submitted until 
September, because the court is in vacation from June until the September 
term. 


State Debt. 
“Judge Ladd granted the injunction against issuance of the bonds on 
application of F. C. and J. W. Hubbell, filed in the district court in Polk 
ounty. The ey ony contention of Phineas M. Henry, counsel for the 
Hubbells, was that the bonds would create a State debt in excess of $250,000 
without a vote of the people, in violation of the constitution. The execu- 
tive council has obtained a loan of $20,000,000 through the Carleton D. 
Beh Co. for the State sinking fund = deposits and has approved 
issuance of the bonds, secured by the sinking fund, in return for the loan.”’ 


IRON RIVER, Iron County, Mich.—PLAN $82,000 REFUNDING 
ISSUE,.—The City has furnished the State Public Debt Commission with 
complete financial data in connection with a proposal to issue $82,000 
refunding bonds, which are to be callable at any time previous to the ma- 
turity dates. It is unable to retire about $25,000 of maturing bonds, 
according to report. 


IRVINGTON, Essex Commer, N. J.—OBTAINS $1,000,000 LOAN.— 
A loan of $1,006,000 from local banks made ible a complete solution 
of the financial difficulties which have confronted the town for some 
months, it was announced at a meeting of the Board of Commissioners last 
week. The loan was based on the agreement to effect additional economies 
in municipal operating expenses during the next twelve months. The 
amount of such reduction was placed at $100,000. Obtaining of the new 
loan made provision for the payment of municipal salaries and county taxes 
for the last half of 1932 and the first half of 1933, also the retirement of all 
maturing obligations up to Dec. 15 1933. At that time funds will be on 
hand from the 1933 tax levy. 


IRVINGTON, Essex County, N. J.—BONDS NOT SOLD.—The issue 
of $150,000 not to exceed 6% interest coupon or registered school bonds 
offered on June 20—V. 136, p. 4126—was not sold, as no bids were obtained. 
Dated March 1 1933 and due $10,000 on March 1 from 1934 to 1948, incl. 
The bonds also failed of sale at an offering on March 7. 

BONDS SOLD LATER.—The above issue was sold Lab pe eng d later as 
follows: $50,000 to Grenville R. Hood, of Providence, and the balance of 
$ ,000 to an insurance company. 


JACKSONVILLE, Duval County, Fla.—BOND REFUNDING AP- 
PROVED.—At a meeting held on June 13 the City Council adopted a resolu- 
tion authorizing the refunding of $150,000 worth of city bonds on Aug. 1. 
The Councilmen pur their approval upon a substitute for a resolution pre- 
vious! atesses authorizing an issue of $200,000 worth of securities— 
V. 136, p. 4308. Since the adoption of the latter resolutioh the city com- 

loners, after a conference with local bankers, had decided to reduce the 
figure to $150,000. 


BOND VALUATION SOUGHT.—On June 14 the city instituted pro- 
ceedings in the Duval County Circuit Court for the validation of the above 
bonds. The validation action is said to have been filed a few minutes after 
the City Commission had concurred in the above described resolution. 


The city is said to have retired all issues maturing this year up to and 
including July 1, in the amount of $743,000. This includes $37,000 of 
future maturities which have been anticipated. 


JACKSONVILLE, Morgan Coumey Ill.—BOND SALE.—John R. 
Phillips, City Clerk, reports that the iliott State Bank, of Jacksonville, 
purcessd on May 31 an issue of $5.000 5% coupon refun water works 

nds at a price of par. The city, however, eed to pay the bank $170 
to take care of incidental expenses in connection with the issue. Bonds 
are dated June 1 1933. Denom. $500. Due $1,000 annually on June 1 
from 1935 to 1939, incl. Interest is Va hg in June and December. (This 
rt repocorrects that given in V. 136, p. 430 


JEFFERSON COUNTY (P. O. Beaumont), Tex.—BOND SALE 
CONTEMPLATED.—It is reported that the Commissioners Court is plan- 
ning to sell an issue of $150,000 county office building and jail bonds. « 


JERSEY COUNTY (P. O. Jerseyville), I11.—BOND OFFERING.— 
The Board of Supervisors has v to receive sealed bids until 2 p.m. on 
July 3, for the purchase of $40,500 5% debt retirement bonds, approved 
at an election held on June 5—V. 136. p. 4127. The bonds will be dated 
Sept. 1 1933. Interest payable in March and tember. Due in from one 
to five years. Proceeds of the issue will be to pay off the 
indebtedness of the county which has accumulated during the past 20 years. 


JOHNSON COUNTY (P. O. Iowa City), lowa.—BOND DETAILS.— 
It is reported by the County Auditor that the $15,700 snes $15.750) issue of 
D. 4308 ia die as follows, $5,000 thee and $2,000 nt Nev? 1948 anu 1880" 

. as follows: a ay a ’ on Nov 38 an “ 
and $3,000 May and $2,700 on Nov. i 1940: 


KANSAS CITY SCHOOL DISTRICT (P. O. Kansas City), Jackson 
County, Mo.—BOND SALE.—The $200,000 issue of 4%% ‘semi-ann. 
school, Series E bonds offered for sale on June 22—V. 136, p. 4308—was 
qoinely purchased by Phelps, Fenn & Co. of New York, and th Boatmen’s 
basie of about 4 35%" ated Sol W' TOSS, us on Saly 1"as follows 
: a a uly 32. ue on Ju ollows: 

$18,000 from 1942 to 1951, and $20,000 in 1952. a oe , 
BONDS OFFERED FOR INVESTMENT.—The successful bidders re- 


offered the above bonds fo bli i 
oo See r public subscription at prices to yield 4.25% on 


KENT, Portage Count Ohio.—TO PAY ALL DEFAULTED 
‘i reported AP EN UREST CHARGES. —A. J. Lauderbaugh. City Auditor 
at fun ave nm pro o take care 

of bond and interest maturities, thereby clearing the city of default. 


KETTLE RIVER TOWNSHIP (P. O. Willow River) Pine Count 

Minn.—BONDS VOTED.—PROPOSED SALE.—It is stated by the Town 

Clerk that on June 17 the voters approved a proposal to issue $2,200 in 

44 % Warrant funding bonds by a large margin. ue from 1938 to 1947. 
€ states that the bonds will be purchased by the State of Minnesota. 


KIT CARSON COUNTY (P. O. Burlington), Col.— BONDS CALLED. 

— The County Treasurer is reported to be calling for payment at his office 

> came A various crdinary county revenue, general school and special 
Ss. 


LA CROSSE COUNTY (P. O. La Crosse), Wis.—-BOND SALE.— 
Weare informed Py R. W. Davis. Chairman of the County Board, that the 
$500,000 issue of 5 5 compen orr tered corporate purpose, series C bonds 
py thn ore Colcnan aay Sted i 36. £533" Due $50, 000 Bnet tees 

° ; a an, i y ° 
to 1943, incl. Interest payable J. & J. es eye 5 Sous 


LAPORTE COUNTY (P. O. LaPorte), Ind.—BOND OFFERING.— 
Roy W. Leets, County Auditor, will receive sealed bids until 10 a. m. 
on July 7 for the purchase of $19,000 5% Pleasant Twp. road construction 
bonds. Dated ony 7 1933. Denom. $500. Due 31,000 July 15 1934; 
$1,000 Jan. and July 15 from 1935 to 1942 incl. and $1,000 Jan. 15 1943: 


LA SALLE COUNTY (P. O. Ottawa), Ill. —BONDS AUTHORIZED. 
Ounty Supervisors has autho 
emergency poor relief bonds. zed the sale of $290,000 


LEHIGH COUNTY (P. O. Allentown), Pa.—BOND SALE.—Harry 
M. Schoenly, County spomperener. reports that the $500,000 coupon 
county bonds offered on June 20 were awarded as 4s to a group compossh of 
Brown Bros. Harriman & Oo., the Philadelphia National Co. and Yarnall 
& Co., all of Philadelphia, at a price of 101.553, a basis of about 3.86%. 
Dated July 1 1933. Denom. $1,000. Due July 1 as follows: $75,000, 
1938; $100,000. 1943; $140,000 in 1948 and $185,000 in 1953. Interest is 
payable in January and July. It is said that the bonds and interest will be 


yable without deduction for any tax or taxes. ccess 
ieritance levies, now or hereafter levied or wore es ~ nae 
nt or future law of the State of Pennsylvania. 
ownsend, Elliott & Munson, of Philadelphia. 


thereon under any 
Legality approved by 
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The following is a list of the bids submitted at the sale: 
Bidder— Interest Rate Rate Bid 
Brown Bros. Harriman & Co., Philadelphia National Co. 


and Yarnall & Co. (Pure Risin thndiibhibienbiehecene 4% 101.553 
E.H. Rolling & Sons, A. C. Wood, Jr. & Co., 8 . 

Deane & Scribner, Inc. and R. M. Snyder & Co., 

RE EAE STE ERE Re Teac MOIR OS SN 4% 100.90 
Aliemtown Matsenkl Mage... 22 se oe es 4% 100.60 
E. B. Smith & Co., Graham, Parsons & Co. and E. W. 

Clie: &:O0.; JE os. aick cc nac tee eenes 4%% 101.926 

Financial Statement. 
NN ie ee ee $450,000.00 
DN CS ie ee caucasian 4,004,000.00 
Balance in Sinking Funds____________-_- $64,713.28 
Net Bonded indebtedness________-_--_- 3,939 ,286.72 
Assessed Valuation 1932: 

SE ID so ds. nan ict nln ds wanes baba aianed $148,166,386.00 

DE SRT a aa eae Oat Ee a Mee 15,720,445.00 

to kL Rh EE RRS 64,783 ,148.00 


$228 ,669.979.00 





Uncollected Taxes as of June 16 1933: 


Year— Amount. % of Levy. Year— Amount. % of Levy. 
Ll $8,584.16 9 ae $72,664.08 8.1 
RO wan 22,387 .04 2.4 | Rare 202,870.59 22.7 


LIBERTY UNION FREE SCHOOL DISTRICT NO. 1 (P. O. Liberty), 
Sullivan County, N. Y.—BOND OFFERING.—Nial Sherwood, District 
Clerk, will receive sealed bids until 8 p.m. (daylight saving time) on July 5 
for the purchase of $5,000 5% Playground-Athletic Center bonds. Dated 
July 151933. Denom.$500. Due $500 on July 15 from 1934 to 1943, incl. 
Interest is payable on Jan. and July 15. A certified check for 10% of the 
amount bid, payable to the_order of the Board of Education, must accom- 
Pany each proposal. 


LIMA, Allen County, Ohio.—ADDITIONAL_INFORMATION.— 
The $28,000 6% poor relief bonds purchased during May at a price of par 
by the State Teachers’ Retirement System—V. 136, p. 37 mature 

,000 annually from 1937 to 1940 incl. 


* LINCOLN COUNTY (P. O. Toledo), Ore.—BONDS OFFERED.— 
Sealed bids were received until 10.30 a.m. on June 24, by the County Clerk, 
for the purchase of a $32,400 issue of 6% neending. Series K bonds. De- 
nominations $500 and $400. Dated July 1 1933. ue on July 1 as follows: 
$9,000, 1934 to 1936, and $5,000 in i937. Prin. and int. (J. & J.) payable 
at the fiscal agency of the State in New York. 


MADISON COUNTY (P. O. Anderson), Ind.—BONDS NOT SOLD. 
—The issue of $94,000 6% township poor relief bonds offered on June 10— 
V. 136, Dp. 3758—was not sold, as no bids were obtained. Dated June 10 
1933 and due on May and Nov. 15 from 1934 to 1942. incl. County 
Treasurer Albert Hupp attributed the lack of bids to the uncertainty 
surrounding the $1.50 tax limitation law at the 1932 special session 
of the State Legislature. In January 1933 the Daviess County Circuit 
Court ruled that where application of the amendment would serve to 
prevent the payment of municipal debts, it is unconstitutional.—V. 136, 
Dp. . A suit attacking the validity of the law_has now been brought in 
the Wayne County Circuit Court, it is said. 


MAHTOMEDI, Washington County, Minn.—BOND ELECTION.— 
It is reported that an election will be held on June 27 in order to have the 
voters Dass on the proposed issuance of $48,000 in water works system bonds. 


MANCHESTER, Hillsboro County, N. H.—CONSIDER $100,000 
BOND ISSUE.—The Mayor may call a special session of the Board of 
Aldermen to take action on a pro issue of $100,000 44 % street paving 
bonds, to mature $10,000 ann y. 


MARBLEHEAD, Essex County, Mass.—TEMPORARY LOAN .—The 
First of Boston C . purchased on June 21 a $150,000 revenue anticipa- 


tion loan at 1.46% | unt basis. Due on Dec. 6 1933. Bids for the loan 
were as follows: 

Bidder Discount Basis 
Pires of Boston Care. (Purebatel) . «oc cincdiicdarodécsncvatedsce 1.46 
a RE ee ee ean erro 2.23 
Merchants National Bank of Boston..............-.------------ 2.36% 


MARION, Grant County, Ind.—BOND OFFERING.—Ra E. 
Norman, City Clerk, will receive sealed bids until] 10 a.m. on June 26, for 
the purchase of $50.000 not to exceed 6% interest refunding bonds. Dated 
July 1 1933. Denom. $500. Due as follows: $2,500, July 1 1934; $2,500 
Jan. and July 1 from 1935 to 1943, incl. and $2,500 Jan. 1 1944. Principal 
and interest (January and July) are payable at the office of the Treasurer 
of Grant er of A ane a and 1% . the : =e must 
accompany eac roposal. e@ ap ng opinion a! . Ross, 
McCord & Clifford of Indianapolis, “Hil be furnished the successful bidder, 


MARION COUNTY (P. O. Indianapolis), Ind.—NOTE OF FERING.— 
Charles A. Grossart, County Auditor, will receive sealed bids until 10 a.m. 
on July 5 for the purchase of $650,009 not vo exceed 5% interest notes, 
divided as follows: 
$350,000 temporary loan notes. Denom. $5,000. Due on Dec. 1 1933. 

, 300,000 clukings fund notes. Denom. $5,000. Due on Dec. 1 1933. 

Each issue is dated July 11933. Principal and interest are payable at 
the County Treasurer’s office. A certified check for 3% of the notes bid 
for, payable to the | of ‘., wens = ae ge Comametionss. _ 
accompany each pro > o con C) w accep’ a& 

o inion ae % the Walidity of the notes is to be furnished by the successful 
bidder. 


MAUMEE, Lucas County, Ohio.—BOND OFFERING.—Howar d 
Rhineholt, Village Clerk, will receive sealed bids until 12 M. on July 10 
for the purchase of $15,500 574% Grand Valley Drive pavement bonds. 
Dated July 15 1933. One bond for $500, others for $1,000. Due Sept. 
1 as follows: $1,500 from 1934 to 1942 incl. and $2,000 in 1943. 
is payable in March and Sept. Bids for the bonds to bear interest at a 
rate other than 54%, oxprensed in a multiple of 4% of 1%, will also be 
considered. A certified check for $175 must accompany each proposal. 


MEDFORD, Middlesex County, Mass.—LOAN OFFERING.—The 
City Treasurer will receive sealed bids until 12 m. on June 28 for the 
purnace at discount basis of a $300.000 temporary oan, due on Dec: 15 


MEYERDALE, Somerset County, Pa.—BONDS APPROVED.—The 
Pennsylvania Department of Internal ’affairs has approved of an issue of 
$15, funding bonds. 


MIAMI, Dade County, Fla.—NEW MAYOR CHOSEN —The new 
City Commission is said to have chosen E. G. Sewell as Mayor. At the 
recent city election three new Commissioners were elected by the voters 
as follows: E.G. Sewell and A. H. D. Fossey for four vears and Orville 
for two years. There are two hoiduvers. C. H. Reeder and Harry 
A At the city election Mr. Sewell received the highest “umber 
of votes. 


MIDWAY, Wasatch County, Utah.—SELF-LIQUIDATING LOAN 
GRANTED BY RECONSTRUCTION FINANCE CORPORATION.—The 
following announcement of a self-liquidating loan trant was made public 
by the R. F. C. on June 21: 

“Sections of wood stave water main will be replaced with cast iron pipe 
by the Midway Waterworks Co. of Midway, Utah, with a loan of $6,000 
obtained to-day from the Corporation. The loan application was approved 
under the provisions of Section 201 (a), paragraph 3, of the Emergency 
Relief and Construction Act of 1932. 

*‘Materials to cost $5,000, consisting mostly of iron pipe, will provide 
indirect employment and railroad transportation, and an average of 20 
men will be employed 30 hours for four weeks on the project. 

“The waterworks company was organized in 1895 and the source of supply 
is a spring two miles northwest of the town of Midway. The system con- 
tains 10, feet of wood mains and 5,100 feet is reported leaking badly 
and in need of replacement. The five and six inch sections will be replaced 
with six and get inch iron pipe and a concerte intake box will be built 
at the head of the cast iron line, thus making the remainder of 6-inch wood 
save line from the intake bo< to the spring a flow line, reducing its leakage 

a mum.” 


MINERAL, Louisa County, Va.—SELF-LIQUIDATING LOAN 
GRANTED BY RECONSTRUCTION FINANCE CORPORATION.—The 
following announcement of a self-liquidating loan grant to this town was 
made public on June 20 by the R. F. C.: 

‘The town of Mineral, Va., obtained a loan of $25,000 from the Cor- 
Poration to-day to be used in installing a new municipal water supply 








Volume 136 


“oom. The town has no domestic water supply or fire protection and 
the proposed Plant is reported necessary to safeguard the health of the 


unity. 

“The system will consist of one or two deep wells, with pumps and pum 
noes, a 60,000-gallon steel tank and a distribution As ven cons: den 
of 1,050 feet of eight-inch, 2,870 feet of six-inch, 1,460 feet of four-inch, 
4,110 feet of two-inch, and 3,520 feet of one and one-half-inch galvanized 
iret pipe. 18 fire hydrants and necessary valves and fittings. 

, ork will begin in 15 days and approximately 60 men will be em- 

oyed 30 hours weekly for four months. Materials will cost approximately 

ee Sy Se ns them will give work for many others and require 


““The loan was authorized under the provisions of Section 201 (a), Para- 
graph 1, of the Emergency Relief and Construction Act of igs” 


MINNEAPOLIS, Hennepin County, Minn.—NEW MAYOR 
ECTED.—At an election held on June 12 the voters elected A. G. Bain- 
dem ae on ine ye 3 4 Re ig “‘e Ww mn A. Anderson, Farmer-Labor 
cum ee ainbridge, a Republican, was given 51,358 vo 
against 44,291 votes for Mayor Anderson. . pemepein on gen 
CITY MAY CUT GOLD CLAUSE FROM BONDS.—The following ac- 
count of a . proposal to remove the gold clause from the city’s bonds, is taken 
from the Minneapolis ‘‘Journal’’ of June 14. 

Minneapolis may go off the gold standard. The Board of Estimate 
one Taxation to-day considered omission of a clause in the bonds issued by 
the city which makes Eparpeent in gold obligatory if the owner of the bond 
- desires. George M. Link, Secretary of the board, raised the question 
of removing the gold clause, since national legislation provides for payment 
in legal tender other than gold. For many years the bonds of the city 
have contained a clause promising payment in gold. 

. Richard Ss. Wiggin, Assistant City Attorney, said there is a question 
whether recent legislation concerning gold clauses might not be in violation 
of the right of contract, a question which the courts have not decided. 
He said it was his feeling the city should follow the Federal Government 

ractices. It was decided to take up the question with Thomson, Wood & 

offman, New York, the city’s bond attorneys. It also was decided to 

exchange the gold clause on $1,000,000 tax anticipation warrants, which 

jag _ eae = inh ye Fee oe they wow Poe promise payment 
esent we and standard,’ so that the gold dollar w 

depressed the city would not have to pay more.” m4 


MINNESOTA, State of (P. O. St. Paul).—REPORT ON TAX RE- 
DUCTIONS.—The program of reducing taxes by reducing public spendi 
has cut Minnesota taxes in townships, es, Cities, school districts an 
counties approxi nately $27,500,000 since 1930, according to a tabulation 
by the Minnesota bp ag Association made public on June 16. The 


various units show f 
with the tax for 1931: ollowing tax reductions for 1932, as compared 


Totalcut % cut 

ate a heh ow debate cetbeebae ce bo eed lL asucuday & $1,374,869 9.12 
some icin chisel tas ils Sectoid Wha chink dk dard Eki ten calc rb eins Gece 2.569,572 11.04 
B Se paner i aceasta Ab ASEM ob dni cs Se ae ek salapebaoadinbeadasihn mca inv te So 1,895,851 25.21 
Bek a IS aiid arhontes be ae Austd ira Bai ies ve exe 1,593,689 4.72 
RPE AR SS eee itera age irae 4,679.993 11.49 


MISSOURI, State of (P. O. Jefferson City).—BONDS CALLED.—— 
The following bonds of loca] subdivisions in this State are or have been 
cated for payment: Nos. 1 to 10 of Bethany 6% electric light and water 

nds, ca for July 1. Dated in 1921. Nos. 51 to 60 of Poplar Bluff 
electric light bonds, called for Aug. 1. Dated Aug. 1 1915. Os. 20 to 
27 of Monett 5% park bonds, called on June 1. Dated June 1 1922. No.1 
Bate Saly TUNE "NOR" ands of Wayne County Betoel Dwiec NS 3 

$2. s. 1 an oO ayne Count 00. trict No. 
6% bonds, called for July 1. Dated July 2 1928. af . - 


MOFFAT TUNNEL IMPROVEMENT DISTRICT (P. O. De 
° . nver 

Cole.—-BON. DHOLDERS’ PROTECTIVE COMMITTEE Oi SSOLVING ee 
. o are advised by our Denver correspondent that on June 16 the Bond- 
ne ers’ Protective Committee representing the $8,750,000 supplemental 

nds of the district sent out notices to the holders of certificates of deposit 
that saii committee was dissolving. hermore, the committee is said 
to be returning $1.00 per $1.000 bond as that amount was not required for 
committee apes out of the total deduction of about $57.50 per bond. 


MONACA, Beaver County, Pa.—BOND PURCHASE AGREEMENT 
BY RECONSTRUCTION FINANCE CORPORATION —The following 
pone, 2 —— .* temed with this borough was made public by the 
**The ‘Borough of Monaca, Pa., a municipality organized i 
Phillipsburg under the laws of Pennsylvania, ay A a loan of $0000 
i ithe Corp ———- ~ make Suarevenense of its water supply system. 
bonds of the borough. pur e up to $40,000 of 5% general obligation 
“The project comprises the installation of ht new driven wells, 
small pumping station, a standpipe of 130°000-5 gallons capacity, pe 
3.2 snfies of cast iron distribution mains and 5,600 feet of sewer laterals. 
The borough was expanded recently by annexing new territory, requiring 
an extension of the water distributing mains and an increase in the supply. 
The project will result in increasing transportation and providing 


labor indirectly for men in mills and factories. Materials will cost 
proximately $24,000, ceausieting meaty of cast iron pipe and vitrified dey 
ipe. lt is estimated that about 50 men will be employed directly 30 


urs weekly for about nine months on the project, which was authorized 


under the provisions of Section 201 , Par 
Relief and Construction Act of 1932.” a oe ee 


MONROE SCHOOL TOWNSHIP, Carroll Count Ind.—BOND 
OFFERING .—Sealed wids will be received by the Board Of until 
10 a.m. on July 17, for the purchase of the $49,500 5% school bonds auth- 
orized recently—V. 136, p. 3942. Dated July 1 1933: Due semi-annually 
as follows: $1,500 July 1934; $1,500 Jan. and July 1 from 1935 to 1946, 
incl.; $1,500 Jan. and $2,500 July 1 1947; $2,500 Jan. and July 1 1948 and 
$2,500 Jan. 1 1949. Principal and interest (January and July) are payable 
at the Flora State Bank, Flora. A certified check for $1,000, payable to 
the order of Glen O. Smith, Trustee, must accompany each proposal. 


MONTANA, State of (P. O. Helena).—BOND OFFERING.—Sealed 
bids will be received until 10 a.m.on July 21, by James J. Brett, State 
Treasurer, for the purchase of an issue of $1,500,000 State highway treasury 
anticipation bonds. Said bonds will be issued in serial form in denomina- 
tions to suit the purchaser; they shall bear interest at not to exceed 5% 
per annum, they shall bear date of and be issued and delivered on Aug. 1 
1933; they shall be registered in the office of the State Treasurer, and they 
shall be bearer coupon bonds with semi-annual interest coupons payable to 
bearer at the office of the State Treasurer, on the first day of January and 
the first day of July of each year after issuance, except for the year of 
maturity, when the interest paying and coupon dates will be Jan. 1, July 1 
and Dec. 31. Payment of principal shal] be made at the office of the State 
Treasurer, on or after the date of maturity, in order of presentation for 
payment, but otherwise without priority or preference. The State will 
furnish the complete lithographed and printed bonds. Due on Dec. 31] 
as follows: $432,000 in 1937; 385,000 in 1938 and $210,000 in 1939. 

_ No bids will be considered for less than par, nor for a rate exceeding 
five per cent. (5%) interest per annum, and accrued interest if any. In 
accordance with the governing statute the bids must specify the same rate 
of interest not exceeding five per cent. (5%) per annum for all debentures 
bearing the same maturity date and no split-rate bids will be considered. 

Rach bid shall be accompanied by a certified check equal to two per cent. 
(2%) of the amount of the bid, drawn on some solvent bank or trust com- 
Pany and payable to the order of the State Treasurer of Montana. 

Delivery of the debentures will be made at the office of the State Treas- 
urer, Helena, Montana, on Aug. 1 1933, and upon full payment of the 
purchase price. 

hese debentures are being offered for sale to provide additional working 
funds for the State Highway Commission of the State of Montana in refer- 
ence to the construction, betterment and maintenance of State highways, 
and are authorized by Referendum Measure No. 35, ‘‘The State Highway 
Treasury Anticipation Debenture Act of 1931,’ adopted by the people of 
Montana at the General Election of May 5 1931, and proclaimed by the 
Governor of Montana on May 19 1931. They are secured by the proceeds 
of the five cent. (5c.) gasoline tax of Montana. The Supreme Court of 
Montana on June 11 1931, handed down its opinion upholding the legality 
and constitutionality of the Act and of the gasoline tax. Upon application 
to the State Highway Commission at Helena, prospective bidders may 
receive a copy of this Act, a copy of the Supreme Court opinion, and a copy 
os & cloner giving the actual] receipts from the five cent gasoline tax since 

creation. 
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MONTCLAIR, Essex County, N. J.—TAX SALE THREATENED. 
—Director McConnell of the Department of Revenue and Finance has 
warned that unless tax payments increase, particularly on account of the 
1931 and 1932 levies, it will be necessary to hold a sale of properties on 
which taxes are delinquent. The Director pointed out that the town was 
obliged to renew $700,000 of the $906,000 notes which became due recently. 
He also stated that the renewals were granted on the promise that payment 
of the notes would be made at the later date. 


MOON TOWNSHIP SCHOOL DISTRICT (P. O. Brodhead Road, 
R. F. D., Coraopolis), Allegheny County, Pa.—BOND OFFERING.— 
Theodore A. Shafer, District focr retary, Will receive sea ed bids until 7 p.m. 
astern standard time) on July 6 for the purchase of $15,000 5, bd, Sod 
$4504 coupon school bonds. Dated my 1 1933. Denom. $1,000. ue 

‘000 on Aug. 1 from 1939 to 1943, incl. Interest is payable in Feb. 
and Aug. A certified check for $500, payable to the order of the } istrict 
Treasurer, must accompany each proposal. The successful bidder will be 
furnished with the wre ng opinion of Burgwin, «yf & B n, of 
Philadelphia. Sale of the bonds is subject to approval of the issue by the 
Pennsylvania Department of Internal airs. 


MORAVIA, Appanoose County, lowa.—BONDS NOT SOLD.— ihe 
$1,000 issue of town bonds offered on May 26—V_ 136, p. 3/58—-was not 
—s ae fay received. Due $200 from Novy. 1 1934 to 1938, optional 

n v. . 

BONDS PARTIALLY SOLD.—It is reported by the Town Treasurer 
that $400 worth of the bonds have since been sold privately to C. E. 
Miller of Albia, at par, 


MORGAN COUNTY (P. QO. Jacksonville), 111.—BOND OFFERING.— 
F. W. Brockhouse, County Clerk, will receive sealed bids until 2 p. m.on 
June 26 for the purchase of $80,000 5% refunding bunds due serially on 
June 1 from 1935 to 1944 incl. Interest is nayable in June and December. 


MUSKEGON SCHOOL DISTRICT, Muskegon County, Mich.— 
BONDS NOT SOLD.—Mae A. Rockenbach, Clerk of the Board of Educa- 
tion, reports that no bids were obtained at the offering on June 15 of 
$30,000 not to exceed 6% interest school bonds. 


MUSKOGEE COUNTY (P. O. Muskogee), Okla.—BOND CANCEL- 
LATION ENJOINED.—On June 5 a temporary injunction was ited 
by Judge Enloe V. Verner in the District Court, res the unty 

mmissioners from canceling a $750,000 road bond issue that was auth- 
nny never sold. On June 22 a hearing on a permanent inj 
was f 

NEBRASKA, State of (P. O. Lincoln).—LOAN GRANTED BY 
FEDERAL EMERGENCY RELIEF ADMINISTRATOR.—The following 
announcement of a relief loan grant to this State was issued by the Adminis- 
tration on June 19: 

‘Initial nt of $150,000 was made to-day to Nebraska by Harry L. 
Hopkins, Federal Emergency Relief Administrator, under authorit; ‘oa 
Nat subsection (b) of Section 4 of the Federal Emergency Relief Act of 


“In making this announcement, Mr. Hopkins said that this grant is 
based upon the reported  coen gpa relief expenditures from all sources in 
Nebraska during the first three months of the present year. To date, the 
allotments to all States, for which the Governors have submitted up-to-date 
data covering relief expenditures, aggregate $43,239,508.” 


NEWARK, Essex County, N. J.—$#2,850,000 FEDERAL LOAN 
FAVORED.—The application of the city for a loan of $2,850,000 to com- 
nee its municipal railway has been approved by the advisory board of the 

econstruction Finance Corporation and referred to the corporation for 
final action. Such action is expected to be made soon, according to the 
‘*Hearld Tribune’ of June 20, which further said: 

‘‘Newark sought the loan, which is to give about 500 men employment for 
a year. to complete a railway system from the heart of the city to the 
suburbs. The railway will be owned by the city and leased to the Public 
Service Co-ordinated Transport Corp. at a fixed annual rental.”’ 

In connection with the above report we —s as follows from a Washing- 
ton dispatch to the New York ‘Herald Tribune’’ of June 21: 

“The Reconstruction Finance Corporatior to-day announced that a loan 
of $2,850,000 had been approved for Newark to complete the city’s subway, 
which has been under construction since 1929. 

‘The loan is made under the provisions of the Finance Corporation Act 
authorizing the advancement of funds, for self-liquidating projects. The 
arrangement is for the corporation to purchase general obligation bonds of 
the city to secure the Federal advance. 

“The Public Service Corporation of New Jersey is under contract to lease 
the subway when completed at an annual rental of $125,000 for a period 
of fifty years with renewal options, and to pay the city 5% of the gross 
receipts from operation of pete y= A cars and busses within the city limits. 
The project has been financed hitherto through sale of general o ligation 
bonds of the city to local and New York bankers. 

“The subway will be about five miles long, and the entire project, includ- 
ing a boulevard above part of the subway, will cost about $11,000,000. 
It is estimated that 650 men will be employed thirty hours weekly for forty 
weeks directly on this project and materials will cost a proximately $1,- 
800,000. Assembling of materials will provide much indirect employment 
for laborers in mills and factories and on transportation agencies. The 
subway will have two tracks for use of surface trolley cars and will relieve 
traffic conditions in downtown Newark.” 


NEWCOMERSTOWN, Tuscarawas County, Ohio.—BONT SALE.— 
The $8.44) coupon Church Street improvement bonds offered on April 15 
—V. 136. p. 2284—were purchased on April 24 by the Oxford Bank of 
Newcomerstown at a price of par. Dated April i 1933. Due $422 on 
April and Oct_1 from 1934 to 194? inclusive. | 


NEW HAVEN, New Haven County, Conn.—BOND SALE.—G. Henry 
Brethauer, City Controller, made award on June 23 of $2,250,000 coupon 
or registered funding bonds, series of 1933, to a syndicate composed of the 
Chase National Bank of New York; City Co. of New York; First of Boston 
Corp. and F. 8. Moseley & Co., both of Boston; Charles W . Scranton & Co., 
of New Haven: Turner, Mansfield & Co., of Hartford, and the R. F. Griggs 
Co., of Waterbury. This group obtained the issue as 4s, at a price of 
100/119, or a oasis of about 4.235%. An alternative bid of 98.559 for the 
bonds as 4s was submitted a the same group, both vids being highest of 
those obtained at the sale. he bonds bear date of June 1 1933 and will 
mature $150,000 annually on June 1 from 1934 to 1948 incl. Principal and 
interest (June and Dec.) are oe ot in lawful money of the Uni States 
at the City Treasurer's office. gal opinion of Storey, Thorndike, Palmer 
& Dodge, of Boston. 

BONDS PUBLICLY OFFERED .—Members of the successful group made 
immediate re-offering of the issue at prices to yield from 2.50 to 4.15%. 
according tc maturity. The New York “‘Sun”’ of June 23 referred to the 
other bids received for the loan as follows: ' 

“First National Bank, Northern Trust Co., Salomon Bros. & Hutzler, 
} Ae Pressprich & Co. and Darby & Co. bid 99.90 for 44s and 101.51 for 

s. 
“Tehman Bros. and associates offered 99.3599 for 44s and 100.9099 for 
4\%s. Associated in that account were Bancamerica-Blair Corp., Phelps, 
Fenn Co., Foster & Co., Hannahs, Ballin & Lee, R. F. Griggs & Co., 
Christianson, Mackinnon & Co. and Lincoln R. Young & Co. * 

“Bid of 99059 for 44s or 100.519 for 4348 was submitted by R. L. Da & 
Co. and associates. Members of that syndicate included Roosevelt & Son, 
Dewey, Bacon & Co., Blyth & Co., Inc., Estabrook & Co., E.M.B ‘a 
& Co, Conning & Co., F. R. Cooley & Co. and Bridgeport City Co. 
Financial Stalement as of June 15 1933, Inclusive (as per General Statules, 

Section 470, as Amended by Public Acts, 1931, Chapler 32). 


Weestie arane Viet 198s...0cc cccccce ccos $328 218,598.00 








Deduct: Intangivle property......-.----- 1,246,194 00 
$326 972,404 00 
Add: Usable exemnt property_.-..------ 69,096,158 90 





Grand list for bonding purposes-_------~- $396,068,562.00 | 

Vive per cent of grand list for bonding limit. .-.---.------ $19,803 428.10 
Bonded Indebtedness— 

Bonds outstanding (not ine. new issue)... $14.986,000.00 

Tess: Minktee CNG. 2<6ccecoscccetenerce= 913,379.29 


Other Indebtedness—— 
Notes issued in anticipation of taxes previously laid (see 
attached 6: Readule) o« on cccecceeseseccasvcces cemeesan 
Inter departiuient note: Park St. engine house site....-.-- 


$14,072,620.71 





4,025 ,000.00 
17,102.45 


Total net indebtedness... .....--------. 0. o.-- o-«--- $18,114,723.16 











Tar Report. 
Uncollected at 
Fiscal Year End of Year of Uncollected 
Ending. Levy. Levy Dec. 1931. % Juneis 33, Inc % 
Prior to 1929 2524.87.23 ite 
a8 0 awe £7 625,226.38 $640,841.77 8.40 72,492.23 2 
Se 7 808 326.57 683 864.60 8.76 104,823.75 1.3 
3 See 478.030. 1,076,€29.79 12.69 280 401.37 3.3 
1932... --. 8,386,443.01 1,192,096.58 14.21 786 439.77 9.3 
IS 4h teen SAPO DALAG.....: -- seesn.en --- 5,398,052.23 56.8 
FRE bin tcibliicn enn thnadhenwemaeenkas are $7 .167 ,096 .58 
Remarks.—¥orm of Government, Mayor Council. U. 8. census 1930, 
162.655. Fiscal year Jan. 1 Idec. 31 


Tares.—Payable Feb. 1, one half on or hefore March 1 and one half on 
or before Sept. 1 without penalty. (In 1934 each of the above tax dates 
are to be advanced one month.) Current Budcet.—$831,000 consisting of 
second oe salary reduction and general expense savings ‘available for l- 





pone i budget. 1934 Budget.—20% salary reduction to continue for 
ear 0 34. 
" Notes Issued in Anticipation of Taxes Previously Laiu. 
Amuunt. Rate. Maturity. 
,500 ,090 5%% July 5 1933 
300:000 6% Sept.15 1933 
200.000 6% Sept. 28 1933 
2,000 000 54% Oct. 21933 
25, 5YY Oct. 10 1923 
$4 025,000 Total 
Allocation of Above Loans. 
1. City floating indebtedness prior to 19‘°;1..-_-__---- _.. %1,189,457.94 
ye SE ial EI Pe Bg 7,229.97 
RE PR EPEE ea ea Rae oe eee 3,997.10 
4. General account, Mechanics Bank (closed)__.--_-. 2 1,434 .4176.66 
h. Department of Education. advance 1% mill tax... __ 58,371.96 
6. Loans receivable (from Bond & Sewer accounts) -_-_____ 11% .274 .36 
Fs cee ES ade dawn ceom ant oes eanene eee 463,132 01 
PE eee ee a be el abeataue ababneaes ub 74 025,000.00 


How Liquidated- 
1. By sale of funding bonds. 
2. By taxes (2nd installment). 
3. By sale of funding bonds. 
4. By sale of funding bonds and receiver's dividends. 
5. By taxes (2nd installment). 
6. By receiver's dividends and assessments (street and sewers). 
7. By taxes (2nd installment). 


NEW MEXICO, State of (P. O. Santa Fe).—FEDERAL EMER- 
GENCY RELIEF ADMINISTRATOR GRANTS LOAN.—The following 
announcement of a relief loan grant to this State was made public by the 
Administration on June 19: 

“Additional grant of $63,203 was made to-day to New Mexico by Harry 
L. Hopkins, Federal Emergency Relief Administrator, under authority 
gente him by subsection (b) of Section 4 of the Federal Emergency 

elief Act of 1933. 

“In making this announcement, Mr. Hopkins said that this grant is 
based upon the reported public relief expenditures from al] sources in New 
Mexico during the first three months of the present year. Previously. the 
+ pathy Emergency Relief Administrator has granted $31,117 to New 

exico. 

“To date, the allotments to all States, for which the Governors have 
ryt up-to-date data covering relief expenditures, aggregate 


NEWPORT, Newport County, R. I.—TEVUPORARY LOAN.—W. Nor- 
man Sayer, City Clerk, reports that the $100,000 revenue anticipation 
loan offered on June 15 was awarded to the Newport Trust Co. at 3.17% 
. Dated June 20 1933 and due on Sept. 15 1933. Denoms. 
$25,000, 310.000 and $5,000. | opinion of Ropes, Gray, Boyden & 
re. of Boston. Bids for the loan were as follows: 


Newport Trust Co. (purchaser) Discount Bt, 
e a ea aiid % 
a ocala i telinin rabies aoe aca 3.31 %, 
rr er ee ssseneobumnenneaumenmal 335% 
I I. . csad tp ait in ah cate semen pes eigen inenseckamabian 3.69% 
a nee eee 4.22% 
Si ARR A ce ATOMS ARE OSI BION UR 4.26% 


NEWPORT, Cocke County, Tenn.—BOND ISSUANCE CONTEM- 
PLATED.—The Governor has signed a bill authorizing the issuance of 
$25,000 in 6% funding bonds. he Town der states that action 
will be taken in the near future toward the sale of the bonds 


NEW ROCHELLE, Westchester County, N. Y.—BOND SALE.— 
RB. J. Van Ingen & Co. of New Yor have purchased as fis at a price of par 
the issuc of $300,000 coupon or registered tome and work relief bonds 
which was offered for award on June 8. The bonds are dated June 1 1933 
and mature serially on June 1 as follows: $37,000 from 1936 to 1942 ircl. 
and $41, in 1943. Denom. $1.000. Principal and interest (June and 
December) are payable at the City Treasurer's office. Legality to be 
approved by Caldwell & Raymond of New York. Public re-offering of 
the issue was made on June 21 at prices to yield 5.25% for the 1936 and 1937 
maturities, 5.35% for those cf 1928 and 1939 and 5.50% for the maturities 
from 1940 to 1943 inclusive. The bonds are descri as being legal in- 
vestment for savings banks and trust funds in the State of New York and 
direct general obligations of the entire city, payable from unlimited ud 
valorem taxes levied against al] the taxable property therein. 

Firancial Statement. 
Assessed valuatior—1933 roll: 
EE 2S i eee Ne Sa ee ae $195,782,710.00 


Franchise 5,401 094.00 
oon a6 Dnais for debs limit... ~~. 5 ec ccc cw $201,183.804.00 
Personal property 65.000 .90 


-----.----%201,248 804.00 
20,118,380.40 





Total assessed valuation-— 1933 roll___.__ 
Debt limit—10% of $201,183 ,804__.._.._.___..-__._ 
Amount of debt applicable to debt limit: 


Relief bonds ___-_- Sear letec Resa ag es ah ba dks sd Ree rie: $169,900.00 
Se 8,567 700.00 
a SO) ht das 6,467 176.00 
Construction certificates (to be honded in 
tat geile igi fergie Sel aso Be ete: 133 ,2°5.30 
——————  19,328,161.30 





Legal margin for further indebtedness $4.790,219.10 


Floating and other debt: 


Tax certificates of 1932____.__.________ . $640,000.00 
Tax certificates of 1933.......__......._... 250.000.00 
Temporary certificates.............____-- 79.000 .00 
Assessment certificates. ........._..__.__- 216,583.55 


1,176,583 .65 
Tax levy and collection data: 176,583.65 


; Collected as of Per Cent 
Fiscal Year—- Levy. M14 27 1933 Collected. 
Pie Fe all ey, SA en cee $4 856,239.27 $4 807,197.77 99.0 
} Se es Te 5 ,099.456.21 98.24 
PEEL in éudesteviaccune BETO 5,354,414.20 96.16 
ES i'd ae a oe 6,000 ,441.99 4,705,273.61 78.42 
.. |... SR e aaa yee 4 910,470.86 1,878 430.44 38.03 


*S xcond half of 1933 taxes due Oct. 1 1933. 


NEW YORK, N. ¥Y.—SALESMEN APPOINTED TO SELL “BABY 
BONDS."’—In accordance with the approval of the plan by the Board of 
Estimate on June 16—V. 136, p. 4304, a group of forty bond salesmen has 
been engaged by the City Comptroller's office to effect the sale of revenue 
bills for 1933 taxes, commonly referred to as ‘“‘baby bonds.’’ This new 
type of security is provided for in Chapter 29 of the loom of 1933 and was 
originated at the instance of Comptroller Charles W. Berry. Initial 
issuance of the bills, bearing 434% interest, was started in March 1933. 
They are eligible for purchase by taxpayers only, being non-negotiable and 
redeemable solely for payment of taxes due the City. The bills now 
being sold bear interest at 514% and are to be applied to the liquidation of 
taxes due in November 1933. The ‘‘Herald Tribune” of June 23 commented 
on this latest plan of the City to obtain funds from sources other than its 
usual banking interests as follows: 


Financial Chronicle 


‘of 1-20th of 1%. 





June 24 1933 


‘The sales force was chosen from more than 1,800 applicants by John H. 
O’Brien, Deputy Comptroller. At the outset the salesmen will receive 
$5 a day, without expenses, for a six-day week. Later on the compensation 
will be adjusted according to the volume of sales of the individual salesman. 
Mr. O’Brien said that most of the salesmen had had experience and had 
commanded high salaries in better times. 

‘A quota of $2,000,000 for the first two weeks has been set by the Finance 
Department and if this is not realized a new force will be given a try-out. 
The ‘‘prospects”’ list handed to each salesman contained the names of tax- 
payers who paid their first half taxes, but who will owe a substantial sum 
when the second half taxes fall due. It was thought that delinquent tax- 
payers would not be likely purchasers of the baby bonds. 

“Each salesman was assigned to a district and was instructed to stress the 
opportunity afforded the taxpaper to enjoy a 5% % discount on his Novem- 
ber tax bill by purchase of the baby nds. The individual salesman’s 
sales quota for the first two weeks is $50.000.”’ 


NEW YORK (State of).—RECORD OF PREVIOUS ROND SALES.— 
In connection with the pro sale on June 28 of $26,595,000 bonds 
official announcement of which appears on e v of this issue, we give 
eT ee record of the bond sales conducted by the State during the 
pas years: 


Amount Interest Net Interest 

Date of Sale— Sold. Rate % Cost Basis % 
a ae ee eee $30 400,000 3 -3% 3.027 
Xe Shai Sale ceavdl 40,000 ,000 3-4 3.2289 
FO PSE nt 34,975,000 3%-3% 3.4645 
F EGR See er 31,550.000 4 3.781 

RN CI \dy ps ding sas os ab oh co sa 22, J 3%-4 3.7037 
ls MN: b cin cha no omatliowe 28,175,000 4 3.80-3 .865 
SES 28,175,000 4 3.85 
MI nn Sos ssw eds sik wc ESO 45,000, 4\% 4.10 
SE bi os ivan ibaaentiow de 31,800,000 5 4.89 
MS bs ie debs de adda beter 25,000,000 4 3.785 
Pp 3 SPP SCR er 25,000, 4 3.847 
; || SESS 27 ,CO0,000 4% 4.080 
p GE ee eee 51,000,000 4% 4.210 
PO Bb ikwi seiwddndsden 25,950,000 3.99 


NIAGARA FALLS, Niagara County, N. Y.—BOND OFFERING.— 
W. D. Robbins, City Manager, will receive sealed bids until 10 a.m. 
Fastern standard time) on July 1 for the purchase of $400,000 not to exceed 

interest coupon or registered public welfare bonds. ! ated July 15 
1 . Denom. $1,000. Due Jan. 1 as follows: $86,000 in 1935; $92,000, 
1936; $40,000, 1937: $58,000, 1938; $5,000 in 1939 and $119,000 in 1940. 
Bidder to name the same rate for all of the bonds, —— in a multip 
Principal and interest (Jan. and uly) are payable at 
the Central Hanover Bank & Trust Co., New Y: A certified check 
for $8,000, payable to the order of the City Manager, must accompany 
each oe ge The sogroving opinion of Clay, Dillon & Vandewater, of 
New York, will be furnished the successful bidder. 


NILES, Trumbull County, Ohio._-BONDS BEING EXCHANGED .— 
Homer Thomas, City Auditor, states that the issue of +37 .190 6% refunding 
general impt. bonds offered on April 5—-V. 136, p. 2102—is being exchanged 
for maturing obligations. The refundings are dated Arril 1 19°32 and 
mature serially on April 1 as follows: %4,100, 1935: $4,000 from 1936 to 
1942 inel., and $5.000 in 1943. 


NORFOLK, Norfolk County, Va.—BONDS SOLD.—In connection 
with the report given in V. 135, p. 3890, that bids were being received at 
that time for the purchase of the $500,000 issue of 6% funding bonds, we 
are now informed by B. Gray Tunstall, City Treasurer, that the bonds were 
sold locally to various taxpayers at par and accrued interest. Dated Dec. 1 

32. Due on Dec. 1 as follows: $25,000, 1936 to 1939, and $50,000, 
1940 to 1947, all inclusive. 


NORTHAMPTON COUNTY (P. O. Easton), Pa.—BOND SALE.— 
The $350,000 coupon or registered bonds offered on June 19—V. 136, p. 
4128—were awarded as 4s to the Philadelphia National Co. and Yarnall 
& Co., both of Philadelphia, jointly, at a price of 100.51, a basis of about 
3.94%. Dated June 15 1933 and due on June 15 as follows: %50,000, 
1939 and 1940; $40,000, 1941; $20,000, 1942 and 1943; $40,000, 1944; 
$35,000 in 1945 and 1946, and $30,000 in 1947 and 1948. Bids submitted 


for the issue were as follows: € 
Bidder— Int. Rate. Rate Bid. 
Philadelphia National Co. and Yarnall & Co______-_- 4% 100.51 
Leach Bros., Inc., City Co. of New York and Janney 





oe 0s, SO le ee te ko ae one cee 4% 100.10 
Graham, Parsons & Co., ne A Stuart & Co., Inc., 

and E. W. Clark & Co.., jointly. ___-._-_---_--__- 4%% 100.18 
E. H. Rollins & Sons, A. C. Wood Jr. & Co., R. M. 

Snyder & Co. and E. Lowber Stokes & Co., jointly 4%4%% 101.28 


NORTH ARLINGTON, N. J.—BOND SALE HALTED .—The big tre 4 
Council has suspended negotiations for the poapened sale of the $133,754. 
not to exceed 6% interest coupon or sewer funding bonds which 
were offered on June 15—V. 136, p. 4128. This action was taken following 
receipt of a telegram from the State Municipal Finance Commission at 
Trenton, which stated that as the Borough has been declared in default 
and its affairs placed under the jurisdiction of the Commission, it would 
be illegal to proceed with the sale. The Borough planned to issue the 
bonds to contractors in payment of work done on the sewerage system. 
No investment banking bids had been obtained at the public offering. Last 
week the Borough was declared in default on $50,000 temporary improve- 
ment bonds which matured on Feb. 1 1932—V. 136, p. 4310. 


NORTH BERGEN TOWNSHIP, N. J.—$180,827.15 INTEREST 
CHARGES PAID.—A sum of $180,827.15 was placed on deposit in the 
Hudson County National Bank, Jersey City, on June 14 for the purpose 
of masting lnserest charges due on the following day on the $8,300,000 
“funding bonds of 1932’’ disposed of a year ago, according to the ‘‘Jersey 
Observer.’’ Payment of interest was referred to as a contribution to the 
possible reopening of the Steneck Trust Co., of Hoboken, which was obliged 
to close due in part to the default by the municipality of about $5,000.000 
of indebtedness held by the institution. The aforementioned newspaper 
further commented on the situation as follows: 

“The soundness of the North Bergen othigations held by Steneck Trust 
was questioned several times by the State Commissioner of Banking and 
Insurance when the original plan for the bank’s reopening was submitted. 
But now that the townshi ready to meet its first interest pyament it 
is not too much to assume that all doubt in the matter is removed. 

“The eighth million issue upon which North Bergen is Peying interest 
to-day is Sunerelly knows as ‘funding bonds of 1932.’ he bonds are 
those upon which North Bergen technically defaulted in 1931; the default 
bringing about State control over the township’s finances by the State 
Municipal Finance Commission and a refinancing of the municipality’s 
unfunded debt.’’ 

BUYS OWN BONDS AT DISCOUNT.—The Sinking Fund Commission 
on June 19 purchased four of the Township's $100 par value bonds at a 

rice of $55 each. A holder of an additional $50,000 bonds is reported to 
foes offered to sell at the same price. Mayor Reich is said to be opposed to 
any large-scale purchase of bonds due to a desire to maintain the sinking 
funds in a strictly cash position. 


NORTH TONAWANDA, Niagara County, N. Y.—BONDS RE- 
OFFERED .—The issue of $114. 6%, coupon or registered refunding 
bonds previously offered on Feb. 13, at which time no bids were obtained— 
V. 136, p. 1238, is being re-advertised for sale on June 26. Sealed bids 
will be received until 8 p.m. (daylight saving time) on that date by J. M. 
Zimmerman, City Clerk. Dated July 1 1933. Denom. $1, . Due 
July 1 as follows: $10,000 from 1940 to 1950, incl. and $4,000 in 1951. 
Principal and interest (January and July) are operas at the Chase National 
Bank, New York. A certified check for $1, % poveste to the order of the 
ps ‘Treasurer, must accompany each proposal. The approving opinion 
of Saar Dillon & Vandewater, of New York, will be furnished the successful 

er. 


OCEAN BEACH, Suffolk County, N. Y.—BOND SALE.—The 
$130,000 coupon or registered water bonds offered on June 12—V. 136, 
p. 3942—-were awarded as 6s, at a price of 100.038, a basis of about 5.99%, to 
the South Shore Trust Co., of Rockville Centre, the only bidder. Dated 
June 1 1933. Due June 1 as follows: $3 from 1934 to 1938, incl.; 


$4,500 from 1939 to 1963, incl., and $2,500 in 1964. 


OREGON, State of (P. O. Salem).—FEDERAL EMERGENCY RE- 
LIEF ADMINISTRATOR GRANTS LOAN.—On June 21 the following 
announcement was made public by the Relief Administration, regardin 
relief loan grant made to this State: 








Volume 136 
“Additional grant of $255,684 was made to-day to Oregon by Harry L. 
H , Federal my cy yg by Administrator, under authority —— 
maf sub section (b) of ion 4 of the Federal Emergency ef Act 


“Mr. a mn pointed out that this graat is based upon the reported 
public relief expenditures from all sources in on during the first three 
months of the present year. Previously, the Federal Emergency Relief 
Administrator has granted $313,981 to m. 

“To date, the allotments to all States, for which the governors have sub- 
mitted up to date data covering relief expenditures, aggregate $45,477,362." 


OSSINING, Westchester County, N. Y.—BOND SALE.—The 
$51,000 coupon bonds offered on June 20—V. 136, p. 4128—were awarded 
as Bart. * a price of par, to Phelps, Fenn & Co., of New York. The sale 
consis of: 
$22,500 fire house bonds. Due June 1 as follows: $1,500, 1935; $2,000 from 

1936 to 1938 incl. and $1,000 from 1939 to 1953 incl. 
15,000 sewer bonds. Due $1,000 on June 1 from 1938 to 1952 incl. 
13,500 street widening bonds. Due June 1 as follows: $3,000 from 1935 
to 1937 incl. and $4,500 in 1938. 
Each issue is dated June 1 1933. 


OTEGO, Otego County, N. Y.—BOND SALE.—The $13,000 water 
system extension bonds voted on March 21—V. 136, p. 2285—were sold 
as 4%{s, at a price of par, on June 19. Dated July 1 1933. Denom. $500. 
Due $560 July 1 1934: $500 Jan. and July 1 from 1935 to 1946 incl. and $500 


OVERTON, Rusk County, Tex.—BOND SALE.—We are informed 
by the City Secretary that the $12,500 6% semi-ann. funding bonds author- 
ized in Jan.—V. 136, p. 696 has since been sold. Due on Jan. 1 as follows: 


$3,000, 1934 to 1936, and $3,500 in 1937. 


PARAGOULD, Greene County, Ark.—PERMANENT INJUNCTON 
ISSUED AGAINST BOND SALE.—On June 16 Federal Judge J. E. 
Martineau of Little Rock, approved the petition of the Arkansas Utilities 
Co., the holder of an indeterminate franchise on this city, and issued an 
order making Weg tomy his original order which restrained the — from 
issuing $100, in bends for the construction of a — electric light 
station—V. 136, p. 3942. It is said to have been held by Judge Martineau 
pn «A Mya J hs amovement toward controlled competition and regulation of 
public u es. 

it is stated that the city will appeal from this decision. The City Attorney 
is reported to have said that an appeil will soon be perfected on the ruling 
of Judge Martineau that there was no reason why another utility should 
be established at Paragould. 


PARMA, Cuyahoga County, Ohio.—BOND EXCHANGE.—The issue 
of $98,559 6% special assessment improvement bonds unsuccessfully offered 
on Apr. 17 was disposed of later in exchange for notes held by five different 
companies.—V. 136, p. 2833. 


PASSAIC, Passaic Clunty, N. J.—BONDS NOT SOLD.—The issue of 
$612.000 not to exceed 6% interest coupon or registered improvement 
funding bonds offered on June 20—V. 136, p. 4128—failed of sale, as no 
bids were obtained. A previous failure was registered at the original offer- 
ing on June 6. Bonds bear date of July 1 1933 and will mature serially on 
July 1 from 1934 to 1943, inclusive. 


PASSAIC COUNTY (P. O. Paterson), N. J..-REFUNDING BONDS 
AND NOTES AUTHORIZED.—The Board of Freeholders on June 21 
voted to refund maturing bonds and notes through the issuance of $650,000 
tax revenue notes of 1932. The Board was informed that $1,768,036.28 
is due the County from various municipalities on account of 1932 taxes, 
against which $650,000 of tax notes have missued. It was further no 
that the total of tax revenue notes outstanding is $818,000, in addition to 
which there are $649,500 tax revenue bonds outstanding. Funds are on 
hand for the redemption of $168,500 of such notes and bonds 


PHILADELPHIA, Pa.—$100,000,000 PUBLIC. WORKS PROGRAM 
OPPOSED .—Mayor J . Hampton Moore has expressed flat en to the 
proposed borrowing of $100,000,000 for public works projects under the 
provisions of the $3,300,000,000 National Industry Recovery Act, ‘‘con- 
pene would boost the tax rate and might drive the city into bank- 
ruptcy. 

PORT CHESTER, Westchester County, N. Y.—TO HOLD TAX 
SALE.—At a meeting of the Board of Village Trustees on June 26 decision 
will be made as to the date on which the proposed sale of properties on which 
$350,000 of taxes are delinquent will be held. 


PORT HURON, Saint Clair County, Mich.—BONDS NOT SOLD .— 
Thomas H. Molloy, Commissioner of Accounts and Finance, reports that 
the issue of $73,000 not to exceed 5% % interest refunding bonds offered on 
June 20—V. 136, p. 4311—was not sold, as the bids submitted were not in 
accordance with the specifications of sale. Dated July 1 1933 and due on 
July 1 as follows: $6,000 from 1935 to 1945 incl. and $7,000 in 1946. 


PORTLAND, Multnomah County, Ore.—BOND ELECTION NOT 
CONTEMPLATED.—It is stated by the City Auditor that a proposal to 
issue $15,000 in sewage disposal ag bonds, will not be submitted to the 
voters on July 21, as reported in V. 136, p. 4311. 


PORTLAND (P. O. Portland), Chautauqua County, N. Y.—ADDI- 
TIONAL INFORMATION .—The $14,000 5% road construction bonds men- 
tioned in—V. 136, p. 4311—-were purchased at par uy Se National Bank of 
Westfield, of Westfield, and not the Bank of Brockton, as previously re- 
ported. Registered bonds in $1,000 denoms. Due $2,000 annually. In- 
terest is payable in June and December. 


RECONSTRUCTION FINANCE CORPORATION.—RFPORT ON 
DISBURSEMENTS SO FAR MADE FOR SELF-LIQUIDATING PRO- 
JECTS.—1he R. F. C. made public recently the following list of disburse- 
ments actually made for self-liquidating projects up to June 1 1933. The 
last report of this nature gave the disbursements up to April 15 and appeared 
in V. 136, p. 3011. The list follows: 





Disbursements. 
Middle Rio Grande Con- | West Michigan Dock & 
servancy District_._... $1,530,000.00 Market Corp., Muske- 
City of Prescott, Ariz---- 50,000.00; gon, Mich.-..-..-.--.-.- $78,711.67 
New Orleans Public Belt | City of Sandusky, Ohio-.- 40,000.00 
EAE ED 13,000,000.00 City of Columbia, Ky---- 29,000.00 
City of Chicago, Ill__---- 2,327,000.00 City of Bowling Green, Ky 76,000.00 
Metropolitan Water Dist. 6,048,000.00 | Village of Saranac Lake, 
City of Sanford, N. C_-_-- SEs Bie dws - a0 at -abeeraee 8,000.00 
Roanoke Rapids Sanitary | City of Pasadena, Calif - -- 992,000.00 
OD sia a cobonwunces 143,000.00 | Jones Beach St. Parkway 
Poinsett Drainage District | Authority .....0<-..<- 650,000.00 
Mlle 6 diene nnanceetanceb et 235,000.00 | Town of Valdese, N. C--- 40,000.00 
Village of Wilmette, Ill. _- 50,000.00 | Wanakah Water Co._-.-.-- 63,000.00 
City of Hobart, Okla. _-__- 100,000.00 City of San Diego, Calif-- 240,000.00 
Town of Denville, N. J._- 7,000.00 | Richmond Bridge Corp - - - 145,000.00 
City of Tyler, Tex__..___ 20,000.00 | City of Raceland, Ky---. 20,000. 
Tampa-Clearwater Bridge | Orleans Levee District -- - 839,587.89 
ae cl 20,000.00 | Public Market Co. of 
City of Gulfport, Miss-_~___ 100,000.00 Portiand, Ore... ...---- 72,462.50 
Town of Brookneal, Va__- 27,000.00 | pang HE BNE. 7 =) 
City of Columbia, Ill. .... YE. ee $27 ,133,262.06 


RENSSELAER COUNTY (P. O. Troy), N. ¥Y.—FINANCIAL STATE- 
MENT.—In connection with the proposed sale on June 27 of $567,200 not 
to exceed 6% interest coupon or registered general county bonds, notice 
and description of which appeared in V. 136, p. 4311, we have received 
the following: 

Financial Statement. 
Assessed Valuation (1932)— 

Real estate (other than franchises) _....-.-.---------- $114,509 345.00 

la, ey, om ahi a a Gp Pape is 6,670,807 .00 

I Octar. - wf) 132. duswetwabrabeadawe 42 600 .00 


Pe Ss i a a ee eh athe $121 ,222,752.00 
Bonded debt, not including this issue___.__....---------- 2,676,000 .00 
pa AER te Tag Pa = EOE 8 9h SR a AS a 1,015,186.17 

Population 1930 census, 119.781. 


RICHMOND, Madison County, Ky.—COURT OF APPEALS AF- 
FIRMS VALIDITY OF REVENUE BONDS.—The Court of Appeals on 
June 16 affirmed the judgment of the Madison Circuit Court which upheld 
the right of this city to carry out its program for the improvement of its 
municipal gas gy, wea 136, p. 3943, according to a Frankfort dispatch 
to the Louisville ‘‘ Courier-Journal’ of June 17, which continued as follows: 

‘The decision was handed down by Appellate Judge Gus Thomas in a 
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declaratory judgment action instituted in the lower court by the city against 
the Reconstruction Finance Corporation. A judicial determination as to 
the right of the city to ye | out the program was ee by the Cor- 
poration before it would vance funds to finance the improvements, 
estimated to cost $40,000. The court upheld the right of the city to operate 
the lant after being so improved. 

eerie Court concluded that Richmond, a fourth class city, has 
authority ‘to acquire and operate the public utility here involved for the 
benefit of its inhabitants, and that the method and means of acquisition 
here proposed may be employed for that purpose’.”’ 


RIO GRANDE COUNTY (P. O. Del Norte), Colo.— WARRANTS 
CALLED .—It is reported that various county and schoo! warrants are called 
for payment at the office of the County easurer, interest to cease on 
county warrants July 7, and on school warrants June 27. 


ROCK COUNTY (P.O. Jamesville), Wis.—BON D SALE —The $200,000 
issue of relief and deficit bonds that was authorized in May—V. 136, p. 3760 
—was purchased by the Channer Securities Co. of Chicago, as 5s, at a 
price of 98.25, a basis of about 5.50%. Denom. $1.000. Dated June 1 
1933. Dueas follows: $50,000 on June 1 1934: $75,000 on Dec. 1 1934 and 
June 11935. Prin. and int. (J. & D.) payable at the office of the County 
Treasurer. Legality approved by Chapman & Cutler of Chicago. 


ROCKINGHAM COUNTY (P. O. Exeter), N. H.—TEMPORARY 
LOAN .—E. R. Stockbridge, County Treasurer, reports that the Second 
National Bank, of Boston, was awarded on June 21 a $30,000 temporary 
loan, due in six months, at 4% discount basis, plus a premium of $5. 


Bids received at the sal : 
Bi sale were as follows 


Discount Basis 
one oe of Boston (Plus $5 premium) - -- thax 
Sie ae aoe ee ee ee ae 


.25 
PO RE OCG a so occ ec eee ee kd dab daiebcablewis 5.47% 


ROYAL OAK, Oakland County, Mich.—ASSESSED VALUATION. 
—Tentative figures adopted by the Board of Tax Review indicate that the 
assessed valuation of city property in the fiscal year 1933-1934 will be 
approximately $19,302,303.30, or a reduction of 23.195% from last year’s 
total, according to report. 


RYE (P. O. Port Chester), Westchester County, N. ¥Y.—BOND 
SALE.—The $300,000 coupon or registered emergency relief bonds offered 
on June 21—V. 136, p. 4311—were awarded as 6s, at a price of par, to 
George B. Gibbons & Co., Inc., of New York. Dated July 1 1933 and 
due $60,000 on July 1 from 1924 to 1938. incl. 


TAX COLLECTIONS REPORT. 


; Taz Collections 4 
om *Amount —— Collected Jp Fteded ae 
r of Levy as of June as of June 
Bi thitkick ane cbdnianee Bs cei r¢ ,849,827 41 ,809,31 97.81 
|: eee 944, 1,852,746 95.28 
I och teenie hee iraas hs les 2,188,203 1,981,202 90.54 
ae ee **) 010,231 655,938 


° é 64.93% 
* This levy includes all State, County, Town and School Districts taxes 
levied on or within the Town. 
** Excludes school levy which is not due until September 1933. 
This Town includes all of the Village of Rye, all of the Village of Port 
Coane and a large, highly developed, residential area outside of these 


St. LOUIS COUNTY (P. O. Duluth), Minn.—CORRECTION .— 
The official offering notice on the $1,000, issue of 43%% semi-ann. 
poor relief bonds states that the opening ot bids will take place at 1:30 p.m. 
on June 26, not July 26, as reported in V. 136, p. 4312: 


Official Financial Statement. 


Population of St. Louis County, Minnesota.—The povulation of St. Louis 
County, according to the Federal census of 1930 is 204,575. The county 
covers an area of 6,503 square miles and contains the largest and richest 
iron ore deposits in the world. 

Bonded Debt.—The total bonded debt of St. Louis County on June 15 
1933, was the sum of $1,190,334.51 of which $492,800 are drainage bonds 
secured by a lien against the land drained and $332,534.51 are State high- 
way reimbursement bonds assumed by the State of Minnesota and not a 
county liability. 

Taxable assets of St. Louis County amount to more than $300,000,000, 
not including the assessed value of moneys and credits which amounts to 
the sum of $42,000,000 for 1933 tax purposes. 

The rate of taxation for county purpeces for the year 1933 is 12.55. 

Taz Report. 


Tazes for County Purpose 


Fiscal Year Total Levy for Uncollected at End of 
Beginning— Cua Purposes. Yeor ye sy 
|, Se ee $3 995,013.91 $103 ,411.2 
SEE wie when wakes dhikter in Catach 4,000 508.43 129,479.96 
EEE IT TE 4,117,656.50 251.353.91 


The above bonds are the direct and general obligation of St. Louis 
County and are free from all taxes of every kind in Minnesota, including 
Federal income taxes, but are subject to estate and inheritance taxes. 

There has never been any default in the payment of any bonds or interest 
thereon, by St. Louis County. Thereis no controversy or sg pone pending 
or threatening the validity of the proceedings under which these bonds are 
issued, or affecting the boundaries of said county, or the title of the present 
officers of St. Louis County to their respective offices. 


ST. LOUIS COUNTY (P. O. Duluth), Minn.—LOAN APPLICATION 
GRANTED.—Under date of June 19 we are informed by W. H. Borgen, 
County Auditor, that the State Board of Investment has granted the 
sueention of the county for a loan of $100,000 to refund an issue of ditch 

nds. 


SAGINAW, Saginaw County, Mich.—BOND OFFERING.—George ©. 
Warren, City Controller, will receive sealed bids until 10 a.m. (Eastern 
stenderd time) on June 27, for the purchase of $350,000 bonds, divided as 
‘ollows: 
$300,000 5% street improvement refunding bonds. Due $30,000 on July 1 

from 1934 to 1943, inclusive. 

50,000 4%% water refunding bonds. Due $5,000 on July 1 from 1934 

to 1943, inclusive. 

Each issue is dated July 1 1933. Denom. $1,000. Principal and interest 
(January and July) are payable in lawful money of the United States at 
the City Treasurer's office, or at the city’s current official bank in New 
York City, at holder’s option. Bonds will be delivered without expense 
to the buyer for engraving and printing, at the Second National Bank & 
Trust Co., Saginaw. Successful bidder to pay accrued interest. The city 
announces that it will be willing to buy back a block of $83 ,000 of the bonds 
at the time of delivery, at the same price as that paid at the sale by the 
successful bidder. A certified check for 2% of the bonds bid for, payauie 
to the order of the City Treasurer, must accompany each proposal. Pro- 
posals may be made for each of the two issues separately, for a single issue 
or for ‘‘all or none.’’ The city will furnish the legal approving opinion of 
Miller, Canfield, Paddock & Stone, of Detroit. Previous mention of these 
bonds was made in V. 136, p. 3944. 


SALEM, Marion County, Ore.—RELIEF LOAN APPLICATION TO 
BE FILED.—At a meeting on June 12 the City Council is reported to have 
approved an application to be made to the Reconstruction Finance Corpora- 
tion for a $2,000, loan to be used for the acquisition of a municipal 
water system. The application awaits only a decision of the State Supreme 
Court or the Federal Court in Portland, on the validity of the $2, ,000 
le" bone which have been involved in litigation for some time.—V. 

yt 


SAN ANTONIO INDEPENDENT SCHOOL DISTRICT (P. O. 
San Antonio) Bexar County, Tex.—TEMPORARY BORROWING .— 
It is reported that the Board of Education has borrowed from the National 
Bank of Commerce of San Antonio, the sum of $113,700 at 6%, to meet 
interest payments on bonded indebtedness and for operating expenses dur- 
ing the summer months. 


SAN FRANCISCO (City and County), Calif..-BOND OFFERING.— 
It is reported that bids will called for by the Clerk of the Board of Super- 
visors, until July 5, for the purchase of a $980,000 issue of relief bonds. 


SAN MATEO COUNTY (P. O. Redwood City), Calif.—-BOND SALE. 
—The $114,000 issue of poor relief bonds offered for sale on June 19— 
V. 136, p. 4129—-was awarded to Weeden & Co. of San Francisco, at par, 
as follows: $19,000 as 4*{s, maturing on Dec. 1 1949, and $95,000 as 4s, 
maturing $19,000 from Dec. 1 1950 to 1954, incl. 
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SAN PATRICIO aig RA (P. O. Sinton) ML apn hg DIs- 
POSAL.—The $11,500 issue of 6% semi-ann. road a dge Suameng Dente 
authorized in April —V. 136, p. 2467—has been Saont of to the holders 
TL eeraate. according to the County Judge. Due from April 15 1935 to 


SANTA . FF Utah Count Utah.—BOND PURCHASE 
AGREEM RECONSTRUCTIO. "FINANCE CORPORATION .— 
_ following nouns of a loan grant was made public by the R. F. C. 
on June 

“The Santaquin City Corp. of Santaquin City, Uneh. will semtioce Sve 


miles of wood stave pipe in its eee supply system — h cast-iron pipe. pe 

a loan of $22,000 authorized to-day he ban the The Cc. 
agreed to purchase up to $22,000 of era Sitontlon bonds of the 
a 


D average of 50 men will be employed directly on the work 30 hours 
weekly for about two months, and materials costing $16,500, consisti ng 
mostly of _— iron pipe, will provide work indirectly for laborers in the mil 
and factories. The loan was authorized under the provisions of Section 201 
(a), paragraph 1, of the Emergency Relief and Construction Act of 1932. 

he waterworks system was built in.1911 with a wood stave a S. dis- 
tributing s Since that date, about 45% of Bog wood pipe 
replaced with cast iron pipe. It is estimated t at 60% of the Sater entering 
the pipe line is lost through leakage and the corporation now plans to re- 
move all wood pipe.”’ 


SCHENECTADY, rewent stand County, N. Y.—FINANCIAL 
STATEMENT .—The ing of the financial condition of the 
city, as measured by the volume of obligations ouatending snd the status 
of tax collections, made public in connection with the eduled sale on 
June 26 of $400,000 coupon or ed bonds—V. 136, p. 4312—is given 


as follows: 
Financial Statement (June 19 1933). 


Bonded debt, not including above listed issues_........-_ $11,237,679.16 
Bond antici ation loan notes (payable from proceeds of 


Vedhbnthangcb abe nea cals amsee tame ee i 100,000.00 

Certificates of inn ebtedness, in anticipation of taxes and 
DP . . > kidicecohatee>ncbdaddedsolbitbubhondane 300,000.00 
MPOCEEy POU ROUND, 6 ova Sen cdi swdcs cuerccstbilbaves 72,430.00 





$11,710,109.16 











Deduct 
Water bonds, included in above_-_.......-.-.- $630,000.00 
Sinking funds, other than ax. yon bonds... 127,286.92 ° 
Bonds other than water ,» included in 
sepunias af atest the Your 1934 33 levy 
en w s inclu 
Er taxes De aadinenmireme hier asso aatew 511,000.00 
Total deductions.............-.-. maui eale Wa wwe $1,268,286.92 
anon csmb enh wocccunnehahntanwowne $10,441 ,822.24 
Assessed valuation for 1933 taxes: 
Real estate, as equalized___.......---- $180,088 942.00 
Less reduct' liens.” due to certiorari ac- 
, Miteciiintarecinnctaccee --- 1,263,462.72 
6178 .525.479-38 
a Sb nchcénrecanecacsbeauaaecckon 6,285,010.00 
sci laa Aa an pla iaiae ie eee nina «tiki te intawbeeiiapdia iad $185, 119 ity a 
wepeeaban, 1925 State Census, 92,786; 1930 Federal Census, 95,652 
Taz Collection Statement. 
d .4 F awe Sind S. Solé to Coll.since Uncol- 
Year. 20.07 Date of Sa =. date of sale lected. 
1927.34 4 220 a -55 $4,170,773 60 $04 839. 33 $24 665.33 one None 
1928. 4 7 400 43 3.65 4,439,750.61 34,510. ro 2:172.4 None None 
1929. 4 £00 On on s45 "835.37 50.992. 3 B54 27 0407-30 5 


9 4 
1930. 4,514,620.80 4,421,086.22 53 358.30 39.876.28 
1931. 4°531-431 12 4,388,791 3 52,578.96 89.388.17 2014 49 $460. 73 
1932. 5,055.593.78 4.744.798.21 44,093.75 266.701.82 None None 
Pa vy of $44 tax levy for the year 1933 is $5,306,746.09, including city 
of $4.40 408,229, county levy of $676,340. 76, and water rents and 
Wile” $222, 176 Total collections re at the close of business 
June bys 1933 were $2 366. 260.81, or 44. 59% of the otal, 
year is the calendar year with 1929 and pris 


1932 wr ra have been payable ooh Jan. 1 and one-half Jul zl 
instalment becoming delinquent 30 days after due date @ with 
4253 ¢ eX name « ane le in y instalments, due Jan. » Apetl i 
ony i AE ag + becoming delinquent 15 a. after 
ay Bs is % of 1% per month during od of delinquency. Propert: 
on which taxes remain - id is sold in November of the ope Fi or te 
the bidder who will pa e taxes and incidental of A enie ¢ and 


Sauaeh & tae tei cavtitioed oe tae te a teat ao of y 
Tax pk certificates bear interest at the rate of 10% pee pn The 
owner of real estate (AR, redeem it by payment of the amount for which 
it aes sold, plus 10% is at any time within one year from date of 
Property not bid ys by ‘other bidders at such tax sales is purchased 
“the penn com Counsel in the name and for the benefit of the city. 


SHAWNEE, Pottowatomie County, Okla.—RESTRAINING IN- 
JUNCTION SOUGHT .—The Btate Supreme Court recently denied an 
injunction sou by a local er to ores the sale of the $200,000 
water bonds—V. 136, p. 3761. It i J expected that steps will be taken to 
= S Lee To amount rt the bonds to install a water softening plant, cost- 


SHELBY COUNTY (P. O. Sidney), Chio.—BOND SALE.—-The issue 
of $7,200 6% coupon poor relief tees, clined on April 11—V. 136, p. 
2285—was sold at par and accrued parerent iy ae First National Exchange 
Bank, of Sidney. Dated Dec. 31 1932 on March 1 as prt 
$1,350, 19314; $1,300, 1935; $1,4 50° 1936. $1, 500 4 1937 and $1,600 in 1938 


SOUTH CAROLINA, State of (P. O. Columbia).—LOAN GRANTED 
BY RELIEF ADMINISTRATOR .—On June 20 the Federal Emergency 
Relief Administration issued the following announcement of a relief loan 
grant to this State: 

“Additional Ta of $361,008 was made yen f to South Carolina by 
Harry L. Hopkins, Federal Emergency Relief Administrator, under author- 
ity granted him by subsection (b) of Section 4 of the Federal Emergency 
Rel ~ Act of 1933. 

In making this announcement Mr. Hopkins said that this grant is 
ed upon the reported public relief expenditures from all aoerees | md 
South Carolina during the first three months of the present year. 
viously, the Federal Emergency Relief Administrator had granted $452, *300 
to South Carolina. 

‘‘To date, the allotments to all States, for which the Governors have 

ig up-to-date data covering relief expenditures, aggregate $44,- 


SPRINGVILLE, St. Clair County, Ala.—RECO NSTRUCTION 
FINANCE CORPORATION AGREES TO PURCHASE BONDS.—The 
following announcement of a self-liquidating loan grant to this town was 
made public by the R. F. C. on June 21: 

‘‘When the Corporation to-day agreed to purchase up to $16,000 of the 
6% revenue bonds of the town of Springville, Ala., it prepared the way for 
the town to begin work on a new waterworks system. 

“Springville lacks a water supply system and obtains water now from 
shallow wells, cisterns and the town spring. The proposed system will 
consist of an automatic pump to draw water from the spring, which has 
an estimated capacity of 2.500,000 gallons daily, and deposit it in a steel 
reservoir of 100,000 gallon capacity. The water will be distributed from the 
reservoir through 20,275 feet of cast-iron mains and laterals. The revenues 
will be derived from the sale of water to private consumers. 

“This project will provide work directly for 70 men 30 hours a week for 
about a month. The materials, costing " poenmianely $11,000 and con- 
sisting mostly of pipe, pumping equi ment and reservoir steel, will provide 
werk ‘ngwosey for ¥—,. omens on inerense raliveee loadings. The loan 

or under the provisions of Section 201 (a), Paragraph 1, of 
the Emergency Relief and Construction Act of 1932. , isan 


STOWE TOWNSHIP SCHOOL DISTRICT (P. O. McKees Rocks) 
Allegheny County, Pa.—-BOND OFFEKING.—J. K. “Henry, Secretary 
of the School Board, will receive sealed bids yyy 7 p.m. (eastern standard 
time) on July 3. for the percnese of $100,000 te 5 or 544% coupon 
school bonds. Dated July 1 1933. Denom. $1, 000. ue $20,000 on July 1 
from 1939 to 1943, incl. Interest is payable in January and July. A 
certified check for $1, 000, payable to the order of the District Treasurer, 
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must agcempeny each proposal. The approving opinion of Burawit. 
ag, Me. Gurew A of Pittsburgh, will be furnish hed the successful bidde> 
The nds are being sold subject to the approval of the Pennsylvani 


lepart ment of Internal Affairs. 


“sTRUTHERS, Mahoning County, Ohio.—FONDS NOT SOLL.— 
No bids were obtained at the offering on May 27 of $4,500 6% fire alarm 
svstem extension bonds, dated May 15 1933 and to mature > annually 
from 1934 to 1938, incl.—V_ 136, p. 3393 


SUFFOLK COUNTY (P. O. Riverhead), N. Y¥Y.—EOND SALE.— 
The $150,000 coupon or registered emergency relief bonds offered on June 
22—V. 136, p. 4312—-were awarded as 4s to N. W. Harris & Co., Inc., 
of New York, at par plus a premium of $255, equal to 100.17, a basis of 
about 3.97%. Dated July 1 1933 and due $15,000 on July from 1934 to 
1943 inel. Bi ids obtained at the sale were as follows: 


Bidder ~ Interest Rate Premium 
N. W. Harris & Co., Inc. (Purchaser) _..........---- 4% $255.00 
Stranahan, Harris & Co., Inc., and A. C. Allyn & Co., 

ON BARES ES RA RE ee BS 4K%% 629.70 
Re SE Ne ube be wane ce alilebe oa 4%% 85. 
I I I oh ee bee a ben 4%% 270.00 
Ne ee a i eae 4%Q% 243 .50 
eee 4% 300.00 


TENNESSEE, State of (P. O. Nashville).—BONDS PURCHASED 
PRIVATELY .—The $10,000,000 funding bonds that were offered for sale 
without success on June 15—V. 136, p. 4313—have virtually all taken 
by local bankers, according to the New York “‘Herald-Tribune” of June 22, 

which carried the following on the disposal: 

ws Officials of the State of Tennessee have virtuall mpleted sale of an 
issue of $10,000,000 deficit funding bonds to t > banks and investment 
bankers of that State, it was reported here Bi Me nary The issue was 

laced on patie sale last week, but no formal tenders were submitted. The 
tate offi a sales campaign among the bankers of the State even 
before the scheduled date of sale. Groups of banking institutions were 
oranesens in the several sections of the State and quotasfi ed. Thesehave 
been exceeded in a few instances and only a few minor amounts remain to 


be sold. 
This issue of $10, ennessee bonds is intended to fund a deficit 


consisting ely of ‘obligations to the counties of a ae, i school 
allotments. address before bankers in the western Tennessee 
Governor Hin McAllister promised that there will A-% no Fep oiedon of the 
condition if the ers will mend the financial the State by 


TENNESSEE, State of (P. O. Nashville).REFUNDING COM- 
PLETED.—It is stated that the refunding of $2,635,000 bonds which 
matured on June 1, was completed on June 19, when the Life & Casualty 
Insurance Co. of Nashville, bought the remainder of $135,000 bonds. 
The $2,500, nt og of these bonds was sold recently to financial insti- 
tutions in New York, Nashville and Knoxville on a two-year basis.—V. 136, 
p. 3761.—The entire issue bears 6% interest. The bonds purchased by 
the above insurance company will mature in 15 years. 


TERRE HILL SCHOOL DISTRICT, Lancaster County, Pa.— 
BOND SALE.—The $18,000 414% coupon schoo: bonds offered on 7 Phe 
246 at a gt — by the 

ebm » at “1995, 103 
March 1  - 1935 bs7./ 1838, 


arch 1 1933 a 
1941, 1943, Ort 1947, +o 1951, at oe 1955, 1957, and 
1963, usive. 


TEXAS, State of (P.O. Austin).— STATE TAX RATE CUT VETOED. 
—We quote as follows from 2n Associated Press dispatch out of Austin on 
June 14, regarding the veto of a proposed cut in the State tax rate: 

“*\ bill to limit the ad valorem tax rate for State urposes to 67 cents per 
$100 valuation was vetoed ‘l'uesday by Governor Miriam A. Ferguson 

“The veto message on the ad valorem tax rate limitation bill stated the 
proposal sought to reduce the rate from the 77-cent constitutional maximum 
to 67 cents “in the face of the already astounding deficit in our State 
revenues. 

** “The bill undertakes to reduce the tax rate when im proves hs not been 
made for payment of obligations oe incurr the message read. 
*We had - ne well face our condition e can’t have our cake ind eat 
it too. lature ought not attempt to reduce the tax rate until it 
had made pds. ion for payment of tre debts of the State 

‘The message pointed out that a rate of $1.5) would he ‘required to meet 
the obligations faced by the general revenue. Confederate pension and the 
available school funds. The bill also would have required the automatic 
of $17.50. would be sufficient to pay a per capita scho»l apportionment 
o 

“‘Governor Ferguson stated that to raise this amount alone would have 
required a rate of 73 cents. The Forty-second legislature set the rate at 
69 cents. The Forty-third honse proposed to reduce the rate to 57 cents, 
but the legislature finally agreed on 67 cents." 


TEXAS, State of (P. O. Au aie —LOAN GRANTED BY FEDERAL 
EMERGENCY RELIEF Leta mg tng ba TOR.—.The following announce- 
ment of a relief Ly = grant to this State was made public by the Relief 
Adm tion on June 20: 

“Additional grant of $532,527 was made to-day to Texas by Harry L. 
Hopkins, Federal Emergency Relief Administrator, under authority 
Ket of him by subsection (b) of Section 4 of the Federal Emergency Relief 


of 1933. 
this announcement Mr. Hopkies said that this grant is 
canal upon the reported public relief expenditures E., all —- > 4 
Texas during the first three months of the present y Previously, 
Federal ag ps A Relief Administrator has arene $934, 572 to 
“To date, the allotments to all States, for which the governors have ‘sub- 
mitted up-to-date data covering relief expenditures, aggregate $44,380,629. 


TONAWANDA, Erie County, N. Y.—BONDS NOT SOLD.—No 
bids ware ¢ obtained at the even iy | on June 19 of $47,000 not to exceed 6% 
interest FSS Goo. improvement bonds, comprising se — 
issues of $25.0 000 ond $22,000, due $1 4 p00 annually in each instance 
the life of the bonds.—V. 136, p. 4313 


TOPEKA, Shawnee County, Kan.—BOND SALE. roane a 5 ff 703 .06 
issue of school bonds offered for ~y% on June 20—V 130—was 
ointly purchased by the City Bank & Trust Co. of RA sty nant the 

orthern Trust Co. of Chicago, as 4s, paying a eC of $91 r- 
to 100.15, a basis of about 3.98%. Dated July 1 1933. Due on » S. 
follows: _ ,703.06 in 1935, - $42,000 from 1936 to 1948, incl. 


TOYA Reeves Cou » Tex.—RECONSTRUCTION FINANCE 
CORPORATION GRANTS BE LF-LIQUIDATING LOAN.—The re 
announcement was made public by the R. F. on June 9: 

“A loan of $23,500 authorized to-day by the Directors of the Corporation! 
will enable the city of Toyah, a railroad division point and center of ranch- 
ing and oil production activities, to construct a complete water distribution 
system. The purchase of the city’s revenue bonds up to that amount 
was authorized under the provisions of Section = (a), paragraph 1, of the 
Emergency Relief and Construction Act of 1932 S| 

“The city has no water “yA yy ane “until recently water was 
onippee into the town by the xas & Pacific RR. and sold at retail for 

barrel. The railroad company lately developed an excellent water 
supply at McCutchen Springs, 37 miles distant, and now poe water to 
town. The oO eal plans to buy this water from the railroad company 
at 40c. per 1 gallons and distribute it through its own distribution 
system. The Engineers Advisory Board recommended the loan, subject 
to certain specified legal conditions. 

“An average of 30 men will be e Tiered directly on the work 30 hours 
a week for two and a half months terial to cost approximately $18,000, 
consisting mostly of cast iron pipe, fire arereme, meters, valves, and the 
like, will be required, providing work indirectly for many others.” 


’ TREMONT SCHOOL DISTRICT NO. 11, Tazewell County, Ill.— 
BONDS VOTED.—At an election held recently a proposal to issue $3, 
gymnasium construction bonds was approved by a vote of 139 to — 


TWIN FALLS, Twin Falls county: Ida.—BONDS CALLED. —Tit is is 
reported that Nos. 1 to 50 of 434% unding bonds, series A, for $1,000 
each, are being czlled for payment. 


of ETON. Fayette County, Pa.—PURCHASER.—The issue of 
coupon funding nds Fgported sold in V. 136, B, A518 was 
purchased 7 the city’s own oes © ‘und. Dated May 1 1 
0,000 on May 1 in 1938 and 1943. 


VERMONT, State of (P. O. Mont 
FEDERAL EMERGENCY RELIEF AD. 


3 and due 


lier).—LOAN GRANTED BY 
INISTRATOR.—The following 
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announcement of a relief loan t to this State was issued by the Federal WEBB (P. O. Thendara), Herkimer County, N. ¥.—BOND OFFER- 
Emergency Relief Administration on June 19: ING.—E. B_ Pullman, Town Supervisor, will receive sealed bids until 2 

“Initial grant of $121,657 was made to-day to Vermont by Harry L. p. m. (eastern standard time) on June 27 for the purchase of $20,000 not 
Hopkins, Federal Emergency Reli Administrator, under authori nted to exceed 6% interest coupon or r tered welfare bonds. Dated June 1 
him by subsection (b) of Section 4 of the Federal Emergency ef Act 1933. Denom. $1,000. ue $2, on June 1 from 1934 to 1943 incl. 


1 . Bidder to name the same for all of the bonds, expressed in a multiple of 
“In making this announcement, Mr. Hopkins said that this grant is based \Y% or 1-10th of 1%. Principal and interest (June and Dec.) are as Sin 
upon the + —e~ public relief expenditures from all sources in Vermont at the First National Bank, of Old Forge. A certified check for $400, 
during the f three months of the ome year. vayable to the order of the Town, must accompany each proposal. The 

“To date, the allotments to all States, for which the Governors have approving opinion of Clay, Dillon & Vandewater, of New York, will be 
submitted up-to-date data covering relief expenditures, aggregate furnished the successful bidder. 


$43,239,508. 

; oo WELD COUNT} (P. O. Weld), Colo.— WARRANTS CALLED.—The 
VINTON COUNTY (P. O. McArthur), Ohio.—BONDS APPROVED. wing . Treas- 
—The County which is permitted under various legislation to sell $20,600 = oe woeneane St ene praeee at the office of the County 


poor relief bonds has voted to sell a part of such bonds. County fund—All warrants registered up to and incl. May 2 1933. 
VIRGINIA, ‘State of (P. 0., Richmond). OTHER BIDS. The PANDY MN Soa Tachading Nov, JO 1000, re ds 
a e Vv or the $1, e e of coupon or ‘acre g 
certificates of indebtedness that was awarded to the N. W. Poqper fa88 Foor Bey mn oe eee oe Sm 8 Eee b.. dinet = 
aa Oe wie New York, as 34s, at 101.067, a basis of about 3.05%. p * 
—V. »p. : WEST KITTANNING (P. O. Kittanning), Armstron County 
N. W. Harris and Co., 34% $1,010,670. Pa.—BONDS NOT BOLD — “The issue of $45,000 5% coupon water bonds 
Guaranty Trust Co., New York, the First of Boston Oop. 55 M. P. offered on June 20—V. 136, p. 4313—was not sold, as no bids were obtained. 


Murphy & Co., Alex Brown & Sons, Baltimore, 3 ° 
rp 4% Dated July 1 1933 and due serially on July 1 from 1934 to 1963 incl. 


State-Planters Bank & Co., Richmond, ern °° 
rea 4 as ro National Bank of Commerce & Trusts, Norfolk, nm WESTMINSTER, Carroll County, Md —BOND ELECTION George 
, > ’ ° ° © apie, own Clerk an ollector, advises t at an election W e 
Chase National Bank, Barr Bros. & Co., Inc., Mason-Hagan, Inc., on July 3 to permit of considertaion of a proposal to issue $200,000 water 


nds. 


34%. $1.000.410, 
'e Insurance Co. of Virginia, 34%. 


1,008,635. 
Bankers Trust Co., New York, Estabrook & Co., New York, First and WEST PALM BEACH, Palm Beach C ty, Fla.—TAX LEVY 
Michigan Corp., Detroit, Hannah's, Ballin & Lee, New York, Fred’k. E. oRDERED FOR BOND INTEREST.—Judge Paul. D’ Barns of the Circuit 


Nolting & Co., Inc., Richmond, 3% %, $1,008,099 
Richmond Corp., Bank of Commerce & 
York, Brown Bros.. H & 


Court is reported to have ordered this city to levy a 27-mill tax to produce 


ota is — See $1 O08 19New approximately $1,250,000 with which to pay interest only on outstanding 


arrimann ° city bonds. 
34%, 81 ye National Bank, Richmond, Scott & Stringfellow, 
+ $1,000,600. WEST SPRINGFIELD, Hampden County, Mass.---LIST OF BIDS. 
National of New York, 34%, $1,005,990. Bids submitted for the $50,000 revenue anticipation loan, due Dec. 20 1933, 
Clinchfield Coal Corp. (bid on 4360000) » 4%, $300,000. awarded last week to R. L. Day & Co. of Boston. at 3.31% discount basis— 
WABASH COUNTY (©. ©, Wabeth), Iné—BOND OpraniNo— ‘135-9. 1+. were 00 Bows: Discount Busts 
Charles Wright, County Auditor, will receive sealed bids until 2 p.m.on RJ], Day & Co. (purchaser) seo 31 
July 10, for the purchase of $52,000 5% township poor relief bonds. Denom. PR tas ad 3 SR niente Gaby Dee SSE WAST SIS TE SiR pen, 4.50 
$500. Due $2,500 on May and Nov. 15 from 1934 to 1941, incl. and $3,000 Faxon, Gade Co aecache sity Raced GET, EAI SOT CLE Soa SE pc Bit 4.75 of, 
— May and Nov. js in 1942 end 1043. 4 —— fom for 3% of — “ayo Sparen creeper attain se ace oh Caen aie i Aaadaene Bcd 
jue, payabie © order O e Board of County munissioners, mi WEST VIRGINIA, State of (P. O. Charleston).—LOAN GRANTED 
accompany each proposal. BY FEDERAL EMERGENCY RELIEF ADMINISTRATOR.—The fol- 
WALKER COUNTY (P. O. Jasper) Ala.—BOND ELECTION.—Itis public by t nouncement of the granting of » relief loan to this State was 
reported that another élection will be held on July 18 to submit to the voters **A dditional t of $656,028 was made to day to West Virginia by 
for reconsideration the proposal to issue $200,000 in funding bonds which Marry L. Hopkins, Federal Em Relief Administrator, under auth- 
was defeated at the election on Jan. 3—V. 136, p. 360. orit ranted him by sub section tb) Ss? Section 4 of the Federal Emergency 
WAPAKONETA, Anglaize County, Ohio.—BOND ELECTION .— ce o . 
It is planned to hold an election for the p of obtaining the sentiments vette eee at peste aoa eee Ving ag A. t reed pease 


of the citizens on a proposal to issue $100, bonds, the proceeds of which, 
in addition to 340,000 in the list fund, would be used to finance the con- oe = SS ee year. Previously, the Federal Emergency Relief 


anted $949,839 to West Virginia. 
struction of an electric light plant. “To date. the allotments to all States, for which the governors have sub; 
WAPELLO COUNTY (P. O. Ottumwa) lowa.—BOND SALE.—The _ mitted up to date data covering relief expenditures, aggregate $45,477,362" 
, bg Mes - oe of coupon or registered funding bonds Gisspell, Viech = WEST VIRGINIA, State of (P. O. Charleston).—PROPOSED BOND 
Duncan and the ‘hite-Phillips Co. both of Davenport, as ke at par ISSUANCE.—We quote as follows from an Associated Press dispatch from 
Donon '$1000. Dated June 1 1933. Due $10,000 from Dec. 31 at par. Charleston to the Clarksburg “Exponent” of June 13. regarding ee 
1938, and $8,000 on Dec. 1 1939. Interest payable J. & D. posse peed A yi gy Gen Conting Sener. preliminary report on 


WARR sacl “Preliminary steps toward issuance of $5,000,000 in bonds to retire a 
OFFERI REN SCHOOL DISTRICT, Warren ¢Gcnool Direct age major part of the State's deficit were taken to-day. The bonds were 
receive sealed bids until 7 p.m. (Eastern standard time) on July 3 for the authorized by the special session of the Legislature upon recommendation 
hogy of $75,000 4%, 4% or 4% % school bonds. Dated Jails 15 1933. of Governor Kump for a funding of the deficit, estimated at $8,000,000, 
archase of $75 .00p acJuly 15 1943 optional July 15 1937. Interest is  °VSt,2, period of years. 
payable on Jan. and July 15. A cercificated check for $300, payable to Officials now are studying the legislation and laying plans for the sale 
the order of the District, must accompany each proposal. The bonds are of the bonds under clauses which empower the Governor to determine their 
being issued subject to approval of the Pennsylvania Department of denominations and when they shall be sold. A meeting of the board of 
Internal Affairs. public works to draft final plans is e ected within a week. 
“The act provides that bonds shall be issued to meet ‘casual deficits’ 
WASHINGTON, State of (P. O. Olympia).—LOAN GRA NTED BY _ in the general revenue and capitol building funds, and mature beginning 
FEDERAL EMERGENCY RELIEF ADMINISTRATOR.—The following June 1 1934, and ending June 1 1935. They are to bear interest at a rate 
announcement of the granting of a relief loan to this State was made public of not more than 6% annually. 
by the Relief Administration on June 20: ‘Provision is made for their retirement by an annual direct tax on all 
“Additional grant of $247,586 was made to-day to the State of Washing- real and personal property, to be levied by the board of public works and 
ton by Harry L. Hopkins, Federal Emergency Relief Administrator, under used exclusively for bonded indebtedness. Legislative appropriations also 


authorit anted him by subsection (b) of Section 4 of the Federal E - be made for retirements. 
gency Re ef Act of 1933. my — ‘phe act points out that the ‘casual deficits’ were created prior to 


“In making this announcement, Mr. Hopkins said that this grant is the effective date of the tax limitation amendment ‘by reason whereof 
based upon the reported public relief expenditures from all sources in levies in excess of the maximum levies provided in said amendment to the 
Washington during the first three months of the present year. Previously, Constitution may be laid.’ * 
et be eee granted $696,248 t6 = SUIT TO TEST CONSTITUTIONALITY OF BONDS.——A suit was 
Fr _— : filed in the Kanawha County Circuit Court on June 14 by John L. Dickin- 
To date, the allotments to all States, for which the governors have sub- io ins 
sae ante, the allot oe este SEL SSRIS: PO DART oF Cnalenm: Hf fy ‘understood. that the sult te. primary 
WASHINGTON COUNTY SCHOOL DISTRICT NO. 38 (P. roy intended to establish the question of the validity of the proposed bond 
Orenco), Ore.—BONDS OFFERED.—It is reported that sealed Bi. were issue. The point to be raised, it is reported, is the constitutional provision 
penal ved until © P. moe ph ry 24 <A A. L. Gipson, Diswiet Clerk, forthe that no bonds may be issued without a vote of the people. 
reinese of @ $2,000 issue of 6% semi-annual school bonds. Denom. $500. jeROND INJUNCTION .DENIED.—The above restraining | in, unction 
Bated May 1 1933. Due from Dec. 1 1935 to 1938 inclusive. tition was denicd by Judge A. P. Hudson in the Circuit Court on June 17. 


WASHINGTON SUBURBAN SANITARY DISTRICT, Md.—BOND he injunction suit was instituted in order to settle the question of the 
SALE.—The $200,000 5% series BB water bonds offered on June 16— validity of the proposed deficit bonds. It is said that the ruling is to ke 
V. 136, p. 4130—were awarded to Brown Bros. Harriman & Co.,of New 2DPpealed to the Stite Supreme Court for a final determination of the case. 
York, at a price of 94.137, a basis of about 5.407%. Dated June 1 1933. It. had been contended by the petitioner that there is not constitutional 


Due in 50 years, optional in 30 years. avthority for the issuance °f bonds witbout a vote of the people, 
WATERBURY, New Haven County, Conn.—BOND SALE.—The WHATCOM COUNTY HIGH SCHOOL DISTRICT (P. O. Belling- 
$500,000 5% % coupon or registered funding bonds offered on June 21— ham), Wash.—PROPOSED BOND ELECTION.—lIt is reported that 
V. 136, p. 4313—were awarded to a group com of Halsey, Stuart & July 15 has been set as a tentative date for the holding of anjelection to 
Co., Inc., of New York, the R. F. Griges Co., of Waterbury, and Christian- vote on the proposed issuance of $75,000 in school bonds. aidiia 
, the 


son, Mackinnon & Co,,of Hartford. the only bidders, ot par piu 2 Posy and , WHEELER COUNTY (P.O. Fossil)” Ore BONDS NOT SOLD. 
oO , equal to .06, a of about 5. ‘. a ay li 33 an . O. Fossil), Ore.— ‘ —_ 
due on May 15 as follows: $10,000 from 1934 to 1943 incl. and | $40,000 from The $7,000 issue of 6% coupon semi-annual refunding bonds offered on 
Had to 1953 incl. ihe bongo ry failed = sale previously when offered at une ar S 136. P, $130—was not sold oe Be ee as Soeeves.. Dated 
nterest on . 136, PD. A 33. e ,000 u K ; 4 
BONDS PURLEY pocR 2 slr successful group immediately It is stated by the County Clerk that these bonds will be issued and de- 
offered the issue for general investment at ces to yield from 4 to 5.10%, livered to the fiscal agency to redeem the bonds now coming due. 
according to maturity. @ bonds, in the_ opinion e bankers, aré wiLDWOOD; Cape” May County, N. J.—SELF LIQUID TATING 
Jegal investment for savings banks in the States of New York. Massa- [04N GRANTED BY RECONSTRUCTION FINANCE CORPORATION 
chusetts and Connecticut, and are general o ligations of the entire City, —On June 21 the R. F. C. issued the following ‘announcement of a self- 
yevers from unlimited af valorem taxes levied against all taxable property liquidating loan grant to this city: 
erein, With regard to the City’s financia! condition, the bankers report “Th ration a 4 to purchase up to $325,000 of the general 
Fioo 731 894 " Ey - a kM. ay iy ically ‘reported as obligation bonds of Wildwood, N. J., to-day to enable the applicant to con- 
tebt and sinking f ie <r 559 400: = Nod debt. $9,199,600. Whe struct a new main pipe line, install a new pumping engine, and make other 
1930 anes — "an 99 902 ‘the W see Gystem: is Lot self sustal © improvenants on the existing water supply system. These Improvements 
= oe by gina FX a | tande Ad - be D- were reported necessary to provide increased pressure and bring about 
defi fee The Cits a or of money no hh. tee fl oo greater safety from fire and also a reduction in the insurance rates. 
sti Shi hy offmota = a oy By a a Leg _ “The improvements will consist of a 3,500,000 gallon _capacit pump. 
ge pig te partial degree, | Furthene system 27937 cons of 24-inch cast-iron pipe: 342 (ov of 16-inch, 265 tons of 14-inch, 
kd il acrccratedicaalias e System 32) Jone of 12-inch, and 500 feet of 24-inch flexible joint cast iron pipe. The 
y oes ous od pump will be placed in the Rio Grande pumping station and the larger mains 
WAYNE COUNTY (P. O. Wooster), Ohio.—-BOND OFFERING .— will connect the pumping station with standpi in various parts of the 
Roy I. Stype, Clerk of the Board of County Commissioners, will receive district to be ed. This huge supply of cast-iron pipe will uilre many 
fled bigs nil 12 m:n ful 6 forte purshase of F100 i poor alt Scoot teil accri, tele umiaigd vt aout 299 mg i 
n > a iay 4% 2 ue Marc as Toluows: 3, A 4; e 
$3,500, 1935; $3,800, 1936; $4,000, 1937, and $4,250 in 1938. Principal be employed directly on the project 30 hours week! for about 26 weeks. 
and interest (March and Sept.) are payable at the County ‘Treasurer's The loan was authorized under the J thom of Section 201 (a), .para- 
office. Bids for the bonds to bear interest at a rate other than 6%, ex- graph 1, of the Emergency Relief and Construction Act of 1932. att J 


ressed in a multiple of 4 of 1%. will also be considered. A certified check i" 
‘or 3% of the bonds bid for, payable to the order of the County Com- ™ WOODBURY COUNTY (P. O. Sioux City), lowa.—BOND SALE. 
missioners, must accompany each proposal. The approving opinion of The $73,000 issue of funding bonds offerei for sale on June 19—V. 136, 
land, will be furnished the successful P.- 4314--was purchased by the lowa-Des Moines Co. of Des Moines as 5s, 


Squire, Sanders & Dempsey, of Cleve 
ying a premium of $316, equal to 100.432, a basis of about 4.90%. 
bidder. ated June 1 1933. Bue on June 1 as follows: $10,000 in 1935 and 
WEAKLEY COUNTY (P. O. Dresden), Tenn.—BONDS NOT SOLD.— $10,000, 1936 to 1941 inclusive§ ae d 
The $70,000 issue of coupon funding bonds offered on May 25—V. 136, si 
3394—-was not sold, according to the Clerk of the County Court. Dated WRIGHT COUNTY (P. O. Clarion), lowa.—BOND SALE.—The 


une 6 1933. Due $20,000 in 5 years, $30,000 in 10 years and $20,000 $300,000 issue of primary road bonds offered for sale on June 19—V. 136, 
in 15 years. p 4314—was awarded to Glaspell, Vieth & Duncan of Davenport as 4s, 





4500 


vies a premium of $764, equal to 100.2546, a basis of about 4.46%. 
— Sav, 1 1808- Due $25, 000 from May 1 1935 t0 1946 incl. Optional 
on May 


WYANDOTTE, Wayne County, Mich..—ARRANGES FOR REFUND- 
ING OF MATURI NG BONDS.—Lawrence J. La Course, City Clerk, 
writes under date of June 20 t arrangements have been made to refund 
80% of certain general obligation and special assessment issues through the 
exchange of refunding obligations for the old issues. It is also stated that 
ae follo charges have been paid in full in cash. Mr. La Course’s letter is 
as follows: 

‘In reply to anand letter of June 5 1933, relative to defaulting of bonds of 
the City of Wyandotte, Michigan, may State that at the time of this 
writing there are no bonds or interest in default in the City of Wyandotte 
We were in default somewhat on special assessment and also general 
obligation bonds but we received mission from the Public Debt Com- 
mission of the State to refund all City of Wyandotte, Michigan, bonds 
that were in default and same have all been printed and approximately 
80% of them have been exchanged at the present time and we are now 
awaiting to find the owners of the remaining 20% at which time all venoar gas 
will be paid and refunding bonds issued in exchange for defaulted bonds 


WY OMISSING, Be:ks County, Pa.—BOND SALE.—The issue - 
$60,000 coupon funding bonds scheduled for award on March 6—V. 136, 
p. 1240—-was purchased on Ma ~f 19 as 4s, at a price of par, by the school 
tmployees’ Retirement Boar at Harrisburg. Dated March 1 1933. 
rane aren 1 as follows: $10.000 in 1938 and 1943 and $20,000 in 1918 and 

53. 


YOAKUM ig” ce SCHOOL fh pe 5S ane O. Yoakum), 
Lavaca Cou Tex.—SELF-LIQUIDATIN N GRANTED BY 
RECONSTRUCTION FINANCE CORPORATION. er fo.lowing state- 
ment iste 1 issued 7 . F. C. on June 8: 

“The d rectors of the ead approved a .oan for $500, the smallest 
R. F. C. self-iquidating loan on record, at its meeting to-day. The ee 
was made to the Yoakum Ind. School Dist. of Yoakum, Tex., at 6% to 
buy machinery for a canning factory. This plant will be operated by the 
district for the benefit of the community by preserving surplus food. The 
Districc plans to amortize the loan in three annual instalments. 

“*We take great pleasure in authorizing these small loans whenever 
it is possible for us to do so,’ said Director Harvey Couch. ‘The com- 
munities thereby are enabled to make necessary improvements, even 
during the depression, and put idle men to work, which is part of the 
Government’s campaign to restore normal conditions.’ 

“The Distri.t owns a building which has been moved to a corner lot of 
the Yoakum High School for use as a canning factor All costs of the 
projet have been paid except the $500 needed for mach nery. The District 
will derive an income of % cent per can for use of the plant, charges that 
were authorized by ee of the school board on Jan. 14 1933. 

“The R. F. C. n is guaranteed by revenue notes of the District, 
maturing 1933 to 1935. The board also pledges the maintenance funds of 
the District as security for repayment of the loan, evidenced, if required, 
by time warrants payable from such funds. It is setimated that the output 

will cans the first year the plant is in operation, increasing an- 
anually. ‘Salaried employees of the District will operate the plant and thus 
reduce the cost of operation to a minimum. 

“The District was organized under the laws of Texas and therefore —— 
for the loan, which is authorized under provisions of Section “ ~ a" 
graph 1, of the Emergency Relief and Construction Act o 193 


YOUNGSTOWN, Mahoning County, Ohio.—BONDS AUTHORIZED. 
—The City Council on June 13 adopted an ordinance providing for the sale 
gt $39,500 6% police ~ signal s system bonds. Dated June 15 193. One bond 

‘or $500, others Due Oct. 1 as follows: $3,500 in 1934 and 
vi 000 from 1935 to £043 incl. 


CANADA, its Provinces and Municipalities 


AURORA, Ont.—BOND SALE.—The Dominion Securities Corp. of 
Toronto, has purchased an issue of $39,781 6% improvement bonds, due 
in 30 annual instalments. 


CANADA (Dominion of).—REVENUES SHOW DECREASE.—A 
marked reduction is shown in a gomenieen S of receipts obtained during the 
first two months of the present pom ak ( Ay J and Mey) and the corres- 
sponding period in 1932. The fi by the Department of Na- 

oe 1 rn were dealth win wes was follows in the Montreal “‘Gazette’’ 
of June 

‘“‘Considerable reductions in Dominion revenue during the first two 
mon hs of the present fiscal year Ant and May) are shown in the figures 
released to-day by the Department of National Revenue. The customs and 
excise revenue in the two months has drop 101 405 as compared with 
A a months last year and t e income tax revenue has fallen 

For April and May this year the total receipts from customs and excise 
were, pw yt bal ,082. In the corresponding months in 1932 the total was 


$30 4 

ng the month of May the revenue from customs and excise was 
$3, 734 "978 below the corresponding month a year ago. The returns com- 
pare as follows: 








Moy 1932. May 1933. 
Qupemers Gatien a a ala 7 .584,90. 5.308 457 
BI er isl case hn ail ne oe 7,791.6 -856 ,620 
Excise Pa SRG Raa ERR es a eR 3,460,595 2,922,137 
(tee Sa RS A 5 0 eS a res 8 2, 87.668 
se ke es ee Fd ee ok ee $18,909,867 $15,174,889 


Pras excise taxes are chiefly from sales taxes, and excise duties are prin- 

cipally on ae cigarettes, &c. 

ReThe total receipts from income taxes during May Pas were $37 ,096,904 
and for last May $30,500,378, a decrease of $6,596,525. For April ‘and 
aay, o2, # the total was $42,366,139 and for the past two months 

Dispatches from Ottawa, commenting on the disparity between the 
revenue received during April and May of this year as compared with the 
same period in 1932, point out that the decline has resulted in a deficit in 
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municipal] operations during the past two months, revenues having amounted 
to $66,728,153 while expenditures totaled $69,592,809. 


CHATHAM, N. B.—BONDS VOTED.—The rate-payers have approved 
of the issuance of $20,000 bonds. 


DORVAL, Que.—BOND SALE.—The issue of $75,000 5% % improve- 
ment bonds "approved at an election held in the latter rt of April—vV. 
136, p. 3394—has been purchased by E. Savard, Ltd. and Rene T. Leclerc, 
Ltd., jointly, at a price of 95.61, a basis of about 6 30%. Dated May 1 
1933 and due serially in from 1 to 10 years. 


FORT WILLIAM, Ont.—BONDS AUTHORIZED.—Issuance of 
$134,946 sewage disposal plant construction bonds is provided for in a by-law 
recently adopted by the City Council. 


GALT, Ont.—BOND SALE.—An issue of $41,000 5% 
bonds was sold locally during May at a price of par. 
instalments. 


GRAND MERE, Que.—BOND SALE.—J. E. Deziel, Secretary- 
Treasurer, states that the issue of $60, ce 6% improvement bonds unsuc- 
cessfully offered on April 19—V. 136. 3394—was sold later at a price of 
96.82, a basis of about 7.77%. Dated April 15 1933 and due on April 15 
from 1934 to 1936, incl. A further issue of 323.000 54% improvement 
bonds, due in 10 years, has been sold at a price of par. 


LONDON, Ont.—BOND SALE.—The Midland Securities ee of 
Toronto, the Bank of Montreal, of Montreal, and Harrison & Co., of 
Toronto, purchased on June 9 two issues bonds aggregating $904, 000; at 

a price of 96.357, a basis of about 4.74%. The sale consisted of: 
$524. 000 44% improvement bonds, due in 10 annual instalments. 

0,000 4% improvement bonds, due in 1945. 
The following is a complete list of the bids submitted for the bonds: 


improvement 
Due in 20 annual 





Both 
$524,000. $380,000. Issues. 
————- Rate Bid ————_ 
Midl’d Securities Corp.; Bank of Montreal, and 
Be SE GA ib. Ci iecmilnn comer sewn an anes ee 
R. A. Daly & Co.; Matthews & Co.; Cochran, 
Murray & Co.; Griffis, Fairclough & Nors- 
worthy Ltd., and Dyment, Anderson & Co__-- 98.76 91.81 95.8385 
R. A. Daly & Co.; .; Matthews & Co.; Cochran, 
Murray & Co.; Griffis, Fairclough & Nors- 
worthy Ltd., and Dyment, Anderson & Co. 
ee EEE per rr 98.89 92.44 96.1787 
Dominion Securities Corp. and Canadian Bank 
| FST Sis er ae ee A ee ee sida aidan 95.809 
Wl, Se OE Sa kb hain nde as- Cann ss gina 95.81 
Royal Securities C eae Imperial Bank of Can. ---- =--— SD 
OE ER, ee eer so cre we cae 95.681 
Gairdner & Co. i Cc. i. Burgess & Co., and J. L. 
een Oe OOS boi ae enaodckbbacdmeese 98.29 91.27 95.3391 
McLeod, one 4 blond. a4 Guoinlock & Co., 
and Fry, Mills, Spence & Co. ..._.-.--.----- ese nwa | - 
. E. Ames & Co., mn Bk of Nova Scotia. ---- <=. ae 
* Accepted bid. 


NEWMARKET, Ont.—BOND ELECTION.—At an election to be held 
soon the rate-payers will consider a proposed issue of $35,000 20-year 
improvement bonds. 

ONTARIO (Province of) —URGED TO HANDLE RELIEF BURDEN. 
— The Exerutive Committee of the Emergency Association of Cnrario 
Municipalities on June 16 unanimously expressed the desire that the 
Provincial Government take over the entire administration of relief needs 
and assess the individual municipalities for their shure of the burden. 


PORT ARTHUR, Ont.—BOND OFFERING.—Leiters have been sent 
+ tes investment banking houses asking for bids for the purchase of $357,230 
ebentures, comprising the following: 
$518, 275 15-year debentures to pay off floating debt and for sinking fund 


poses. 

35.391 be-year local improvement debentures. 

16, pw local improvement debentures. 

90,000 ra 5-year debentures, dated Oct. 1 1932, for the city’s share of 
local improvements. 


a Cvetine of).—$350,000 HOSPITAL BONDS OFFERED. 
G. Beaubien Co., of Montreal, and Gairdner & Co., of Toronto, 
Folnity. made public off on June 14 0 of $350, [~ 5% ooane on (register- 
able as to cipal) fully subsidized bo: , issued b 's Memorial 
Hospital, Montreal, at a price of 100% 30 Tf for the 1934 gty 19 5 maturities 
and par for the bonds due from 1936 to 1953, incl. Issue bears date of 
March 1 1933 and is ous serially on March i from 1934 to 1953, incl. 
Denoms. $1, 500 and $100. Principal and interest (March and Sept -) 
are payable at the Bank-of Montreal in Montreal, Quebec, Toronto and 
Winnipeg. The bonds, accord to the bankers, are legal investment for 
trustee funds in the Province of Quebec. 


SASKATOON, Sask.—INTEREST PAYABLE IN CANADIAN 
FUNDS.—The Saskatchewan Court of Appeal has ruled that the City may 
legally pay July 1 interest on $918,000 bonds, sold in 1913 to a United 
States investment house, in Canadian currency or its equivalent, ng 
d the June 16 issue of the ‘‘Monetary Times’’ of Toronto which reported on 

the decision as follows: 

“By paying in Canadian money, Saskatoon will save about $4,000. 
The total pn Bathe issue affected by the ruling is $918,000, which was 
sold to a United States firm in 1913. when Canadian and United States 
met were ar par 

“The ie Appan Court ruling dismissed the appeal of the London and West- 

against a judgment of rave A - MacLean in King’s Bench 
Sours in Saskatoon, when he ruled that the interest on the debentures was 
payable in the lawful money of Canada. 

‘It was clear, the judgment stated, that prior to 1912 the a had no 
power to issue debentures os poresse in other than Canadian money herever 
the word ‘dollar’ occurred in the by-law under w ich the 1931 debentures 
were issued. the judgment said, it was used to mean Canadian dollars.’ 


SUDBURY, Ont.—BONDS APPROVED.—The City Council has 4 
> of the issuance of $83 487 54%% poor relief bonds, to mature 
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of Customers’ Accounts 


NEW YORK 
Established Over 93 Years 





L. F. DOMMERICH & CO. 


FACTORS for MANUFACTURERS and MERCHANTS 


Discount Sales and Assume Credit Risk 


General Offices, 271 Madison Avenue 


H. M. CHANCE & CO. 


THE SAND FLOTATION PROCESS 
FOR CLEANING COAL 
AND CONCENTRATING ORES 


Drexel Bidg., Philadelphia, Pa. 
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ANALYZED 


Charles A. Parcells & Co. 


Members of Detroit Stock Exchange 
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BROOKLYN TRUST 
COMPANY 


Chartered 1866 


George V. McLaughlin 
President 


NEW YORK BROOKLYN 





Wells Fargo Bank 
Union Trust Co. 


SAN FRANCISCO 


Commercial bankers since 1852 
RESOURCES OVER $180.000.000 











Hallgarten & Co. 


Established 1850 


NEW YORK 


Chicago London 
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BONDS 


Kipper, PEABODY. & Co. 


NEW YORK BOSTON 


























United States: 


Government 
Securities 


Ke. 


» 
The OY 


20 


FIRST of BOSTON 
CORPORATION 
BOSTON NEW YORK 
AND OTHER PRINCIPAL CITIE 


CHICAGO 


Foreign Representatives 
LONDON - PARIS + BERLIN - BUENOS AIRES 








































WERTHEIM & CO. 


120 Broadway 
New York 


Amsterdam 








Londoa 

















BROKERS in BONDS 
for 
Stock Exchange Firms 
Non-Members 
and 
Dealer Banks 


THeopore Prince & Co. 


Members New York Stoch Exchange 
Members New York Curb Exchange 


120 Broadway New York 
PHILADF! PHIA BOSTON 
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| CARL M. LOEB & Co. 


48 WALL STREET 
NEW YORK 


Paris Amsterdam 





Berlin 




















The 
New York Irust 
Company 


Capital Funds . . $32,500,000 


I0O BROADWAY 
57TH ST. & FIFTH AVE. 


40TH ST. & MADISON AVE. 
NEW YORK 





European Representative's Office: 


8 KING WILLIAM STREET 
LONDON, E. C. 4 


* 


Member Federal Reserve System and 
N. Y. Clearing House Association 
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SALMON P. CHASE 
Secretary of the Treasury under LINCOLN 


THE 
Cuaszt NaTIONAL BANK 
of the City of New York 


The Chase is a commercial bank 

that since 1877 has offered every 

protection, facility and convenience 
known to banking. 





HERDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds 


Foreign Exchange Bought and Sold 


Issue Commercial and Travelers’ Credits 
available in all parts of the world 











State and 
Municipal Bonds 





Barr Brothers & Co. 


INC, 


35 Wall St. New York 























HAMMONS & CO. 


Incorporated 


Public Utility Bonds 
and Preferred Stocks 


New York 
Philadelphia Portland, Me. 
Chicago Boston 
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i. = MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Fifteenth and "Walnut Streets 








MORGAN GRENFELL & CO. 


LONDON 
23 Great Winchester Street 


MORGAN & CIE., Paris 
14 Place Vendome 


Securities bought and sold on commission 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 

Circular Letters for Travelers, available in all 
parts of the world. 











A. G. Becker & Co. 


Sound Securities 
for Investment 


Chicago New York 











BLYTH & Co.. INC. 


NEW YORK BOSTON OHICAGO 
8AN FRANCISCO LOS ANGELES 
SEATTLE PORTLAND 























LAZARD FRERES 


120 Broadway 


NEW YORK 


LAZARD FRERES & Cie., PARIS 
6 Rue Pillet-Will 





Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 





Lazard Brothers & Co. (Espana), Madrid 





Fereign Exchange 
Securtites Bought and Soid on Commission 
Letters of Credit 





B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Montgomery, Ala. 








Auctioneers 





Adrian H. Muller & Son 


Esteblished 1837 


81 William Street 
NEW YORK 


Stock & Bond Auctioneers 


Sales Every Wednesday 








Founded 1832 
Lawrence Turnure & Co. 


Investment Securities 


64 WALL STREET 
NEW YORK 





PARIS GENEVA 





FOREIGN BANKERS 


London: Midland Bank, Ltd. 
Paris: Hottinguer et Cie. 
Madrid: Banco Urquijo. 
Havana: N. Gelats & Co. 








WELLINGTON & Co. 


4embers New York Stock Ezchanye 
fembers Pittsburyh Stock Exchange 


120 Broadway 
Union Trust Bidg. 


New York 
Pittsburgh 











Investment Wouses and Drawers of Foreign Exchange 





Investment Securities 
Underwriters & Distributors 
Commission Business 


Private Wires to 
Principal Security Markets 


HORNBLOWER & WEEKS 


Established 1888 
42 Broadway 
BOSTON NEW YORK 
CHICAGO 


DETROIT 
PITTSBURGH 
CLEVELAND PROVIDENCE 
PHILADELPHIA PORTLAND, ME. 
Members New York, Boston, Chicago, 
Cleveland, Philadelphia, Pittsburgh 

and Detroit 


Stock Exchanges 








J. & W. Seligman & Co. 


No. 54 Wall Street 
NEW YORK 


London Correspondents 


SELIGMAN BROTHERS, LTD. 








Foreign 





NATIONALBANK 
of EGYPT 


Head Office . . - « Cairo 


FULLY PAID CAPITAL . 
RESERVEFUND ... 


£3,000,000 
3,000,000 





LONDON AGENCY 
6 and 7, King William Street, E. C. 


Branches in ali the 
principal Towns in 
EGYPT and the SUDAN 














NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda 
Head Office: 26, Bishopsgate, London, E. C. 


Branches in India, Burma, Gorton. Ken: 
Colony and Aden and Zanzibar - 








Subscribed Capital. -_...... £4,000,000 
Paid-up Capital__......... £2,000,000 
We Pa Cn deacnawee £2,200,000 

The Bank conducte ev description of banking 

and encnamae a 
Trusteeships and Executorships also 
undertaken. 

TTOMAN BANK 
PAID UP” e «2 « e« e £10,000,000 
AID.UP CAPITAL « «  £6,000,000 

ESERVE e - £1,260, 


eal EAST: letanhel Seaman Constantl- 


opie) Egypt, Falcstine, Cyrus, Persia 
aria, : Saignica, Tan . Tunis, Irak (in all 
LONDON: 


26 «sie Street, E. C. 2. 
At Rus Meyerbeer on Me 


TERY bee Ce 60 Cross Street 
TES 3a Reve Ser erre. 











NATIONAL BANK OF NEW ZEALAND, Lid. 


Chief Office in New Zealand: Wellington 
J. T. Grose, General Manager. 


Head Office: 8 Moorgate, London, E. C. 2, Eng. 


Paid-up Capital__..... £2,000,000 
eserve Funds and 
Undivided Profits.... 2,142,294 


£4,142,294 


The Bank conducts every description of banking 
business connected with New Zealand. 


Arthur Willie. Secretary & London Manager. 








Foreign 








oe 


Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 


(With which are amalgamated the Western Australian 
Bank and The Australian Bank of Commerce, Ltd.) 


Paid Up S-opteas eee www eee eweeere £8,780,000 
Reserve Fund. -_____-_..-.____.. 6,150,000 
Liability of Proprietors. _ 8,780,000 
723, 710.000° 
AggregateA ts 30th Sept 
{Ss °°” aoe nancee st” £107,625,116- 
A. a va DAVIDSON, ON, General Manager 


705 BRANCHES “AND AGENCIES in the 
Australian States, New Zealand, Fiji. Papua, 
Mandated Territory of New Guinea, and London. 
The Bank transacts every description of Aus- 
tralasian Banking Business. Wool and “4 
Produce Credits arranged. 

Head Office: 

George Street 

SYDNEY 
Agents: Standard Bank of South Africa, Ltd., 


New York 


London Office: 





Royal Bank of Scotland 


Incorporated by Royal Charter 1727 





Capital (fully paid) .............-.. £3,780,192 

Reserve Fund__.................. £3,780,926 

SI ccc odec acneeeccsenceoone £66,898, 683: 
Over 


200 Years of Commercial Banking 











CHIEF FOREIGN DEPARTMENT 
8 Bishopsgate, Lendon, England 


HEAD OFFICE—Edinburgh 


General Manager 
Sir A. K. Wright, K.B.E., D.L., LL.D. 
Total number of offices, 250. 
Associated Bank. Williams Deacon *s Bank, Ltd.- 





Hong Kong & Shanghai. 
BANKING CORPORATION 
Habiiey of ALE 3 Benebons. pe 
in manner prescribed by Ordinance No. 6 of 1929" 


of the Colony. 

Authorized Capital (Hongkong Currency) .H$50,000,000 
Paid-Up = (Hongkong Currency) ..H$20.000.000 - 
Reserve Fund in Sterling............--. £6,500 ,000- 
Reserve Fund in Silver (Hongkong Cur- 
at Th 

ve 

Den CGD. «a sinskneaneoanendia $20,000,000 » 


© DE OC. HUGHES. Agent 
72 WALL STREET, NEW YORK 
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BAKER, WEEKS 
| & HARDEN 


Members New York Stock Exchange 
Members New York Curb Exchange 
Members Philadelphia Stock Exchange 


52 WALL STREET 


NEW YORK CITY 


Graybar Building, New York City 
Commercial Tr. Bidg., Philadelphia 
‘5 6 Lothbury, London, E. C. 2 


























WwW E extend the 

facilities of our 
organization to those 
desiring information or 
reports on companies 
with which we are 
identified. 








ELECTRIC BOND AND 
SHARE COMPANY 


Two Rector Street New York 














Foreign Dollar Bonds 


European & South American Issues 
BOUGHT—SOLD—QUOTED 
Correspondence Invited 

Est. 1926 


HeErzoc & Co.= 


SPECIALISTS IN FOREIGN BONDS 
30 BROAD ST. HAnover 2-1226 
Cable HERWICK, New York 
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TO HOLDERS OF 
UNION ATLANTIC COMPANY 
444% Debentures due in 1937: 

Union Atlantic Company will purchase up 
to a total of $2,000,000.00 face value of its 
10-Year 44% Gold Bonds due November 15, 
1937, at 101 and accrued interest to date of 
delivery. Bonds will be accepted for ur- 
chase and paid for at the Corporate rust 
Department of the Guaranty Trust Company 
of New York, New York, on or before July 15, 
1933, in order of tender up to the maximum 
of $2,000,000.00 face value. 

UNION ATLANTIC COMPANY 
ROBERT H. COLLEY, Treasurer. 
Philadelphia, Pa., June 16, 1933. 








Investment and Financial Bouses 





HarRPER & TURNER 


Investment Bankers 


STOCK EXCHANGE BUILDING 


PHILADELPHIA 
Established 1912 








Telephone 








FAST — but 





sure! 


Like a streak of light, Teletypewriter Service transmits 
the typewritten word across the miles. Typing by wire 
assures utmost accuracy too — the receiving teletype- 
writer reproduces exactly what the sender types. 


All types of business find Teletypewriter Exchange Ser- 
vice an ideal means of contacting .. . it has the distinct 
advantage of permitting subscribers to typewrite back and 
forth on the same connection. Doremus & Company, an 
international advertising agency with many offices, finds 
it of great value for speedy and accurate dispatching of 
publicity and advertising copy to distant branches. 


This service makes possible closer coordina- 
tion of many nation-wide industries. Call your 
telephone business office for particulars. 
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Otis Elevator Company 


Preferred Dividend No. 138 
Common Dividend No. 102 


A quarterly Dividend of $1.50 
per share on the Preferred Stock 
and a Dividend of $.15 per 
share on the No Par Value Com- 
mon Capital Stock will be paid 
July 15th, 1933, to stock- 
holders of record at the close of 
business on June 30th, 1933. 
Checks will be mailed. 


C. A. Sanford, Treasurer. 


























KANSAS GAS AND ELECTRIC CO. 
Wichita, Kansas 
PREFERRED STOCK DIVIDENDS 

The regular quarterly dividends of 1%% on 
the 7% Preferred Stock and $1.50 a share on the 
$6 Preferred Stock of this Company have been 
declared for payment July 1, 1933, to stock- 
holders of record June 19, 1933. 

P. F. GOW, Treasurer. 
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PACIFIC GAS AND ELECTRIC CO. 


DIVIDEND NOTICE 
Common Stock Dividend No. 70 


A regular quarterly cash dividend 
for the three months’ period end- 
ing June 30, 1933, equal to 2% 
of its par value (being at the rate 
of 8% per annum), will be paid 
upon the Common Capital Stock 
of this Company by check on 
July 15, 1933, to shareholders of 
record at the close of business on 
June 30, 1933. The Transfer Books 
will not be closed. 


D. H. Foore, Secretary-Treasurer. 
San Francisco, California. 











BROOKLYN TRUST 
COMPANY 
Dividend No. 208 


A quarterly dividend of 1% on the capital 
stock of Brooklyn Trust Company has 
declared for payment on July 1, 1933, to stock- 
holders of record at the close of business June 24, 
1968. No dividend will be paid on fractional 
shares. 

WILLARD P. SCHENCK, Secretary. 


June 15, 1933. 
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Reorganization of 


Associated Telephone Utilities Company 


To the Holders of 
6% Secured Gold Notes due April 1, 1933, 
Fifteen Year Gold Debentures due 1941, 1942 and 1944, 
Cumulative Prior Preferred Stock, $7 and $6 Series, 
Convertible Preferred Stock and 
Common Stock of 


ASSOCIATED TELEPHONE UTILITIES COMPANY: 


Associated Telephone Utilities Company has failed to pay either the principal or interest due 
April 1, 1933 on its 6% Secured Gold Notes and has also defaulted in the interest payments 
due April 1, 1933 and May 1, 1933, respectively, on its Fifteen Year 5% Gold Debentures, 
Series B, and on its Fifteen Year 514% Convertible Gold Debentures, Series C. On April 1, 1933 
the Court of Chancery in Delaware appointed Receivers of the Company. 


The undersigned, at the request of the management and with the approval of the investment 
bankers who distributed the securities of the Company, have formulated a Plan and Agreement 
dated June 20, 1933 for the Reorganization of the Company, under which the undersigned have 
agreed to act as a Reorganization Committee. Messrs. Sanderson & Porter, Engineers, after an 
independent office examination of the affairs of the Company and its subsidiaries, have advised 
the undersigned Reorganization Committee that in their opinion the Plan treats equitably the 
interests of the various classes of the Company’s securityholders and is sound from a financial 
standpoint. 


The undersigned Reorganization Committee recommend the Plan to your favorable 
consideration. 


Securityholders may become parties to the Plan by depositing their securities with the 
Depositary or one of the Sub-Depositaries named below, upon compliance with the requirements 
for participation set forth in the Plan and in the form of Letter of Transmittal, copies of each 
of which may be obtained from the Depositary, the Sub-Depositaries or the Secretary of the 
Committee below-named. In exchange for deposited securities, transferable Certificates of 
Deposit will be issued by the Depositary. 


R. G. PAGE, Chairman 
Vice President, Bankers Trust Company, 
New York City, 


LAWRENCE BENNETT, 

Milbank, Tweed, Hope & Webb, 
ROBERT B. RUGG, 

President, The National Rockland Bank of Boston, 
CAMERON WINSLOW, 


Investment Secretary, National Fire Insurance 
Company of Hartford, 


Reorganization Committee. 


Dated, June 20, 1933. 


Counsel: 


MILBANK, TWEED, HOPE & WEBB, 
15 Broad Street, New York City. 


Secretary: 
JOHN D. VAN COTT, 
15 Broad Street, New York City. 


Depositary For All Securities: 


BANKERS TRUST COMPANY, 
16 Wall Street, New York City. 


Sub-Depositaries For All Securities: 
THE NATIONAL ROCKLAND BANK OF BOSTON, FIRST UNION TRUST AND SAVINGS BANK, 
30 Congress Street, Boston, Mass. Dearborn, Monroe and Clark Streets, Chicago, Ill. 


BANK OF AMERICA NATIONAL TRUST AND SAVINGS ASSOCIATION, 
1 Powell Street, San Francisco, Cal. 


























Dividends Dividends Dividends 
gt Aaa OFFICE OF vf Ter 
THE ATCHISON, TOPEKA AND SANTA FE| c+, npARD GAS AND ELECTRIC COMPANY Tue Gariocx 
RAILWAY COMPANY CHICAGO ILLINOIS 
New York, June 6, 1933. , PAcKING Com PANY 


The Board of Directors has this day de- 
clared a dividend of One Dollar and Fifty Cents 
($1.50) per share, (being Dividend No. 70). on 
the Preferred Capital Stock of this Company, 
Payable on August 1, 1933, out of undivided 
net profits for the year ended June 30, 1933, 
to holders of said ferred Capital Stock as 
registered on the books of the Company at 
close of business June 30, 1933. 

Dividend cheques will be mailed to holders 
of Preferred Capital Stock who have filed suit- 
able orders therefor at this office. 

C. K. COOPER, Assistant Treasurer, 
120 Broadway, New York City. 





THE NEW YORK TRUST COMPANY 


100 Broadway 
The Board of Trustees has this day declared 


&@ quarterly dividend of 5 per cent on the capital 
stock of the Company, payable June 30, 1933, 
to stockholders of record at the close of business 
on June 24, 1933. 


The transfer books will not close. 
MANICE deF. LOCKWOOD, Jr., 
Secretary. 


New York, June 2ist, 1933. 





The Board of Directors of the Standard Gas and 
Electric Company declared a quarterly dividend of 
One Dollar and Seventy-five Cents ($1.75) per 
share on the Prior Preference Stock ($7.00 Cumu- 
lative) of the Company, payable by check July 25, 
1933, to stockholders of record at the close of 
business June 30, 1933, for the quarter ending 
June 30, 1933. 

At the same meeting a dividend of One Dollar 
and Fifty Cents ($1.50) per share was declared 
on the Prior Preference Stock ($6.00 Cumul tive) 
of the Company, payable by check July 25, 1933. 
to stockhclders of record as of the close of business 
sae 30, 1933, for the quarter ending June 30, 


M. A. MORRISON, Treasurer. 


OFFICE OF 


NORTHERN STATES POWER COMPANY 
Chicago, Illinois. 
The Board of Directors of the Northern States 
Power Company (Delaware) has declared a 
uarterly dividend of one ) on the 
lass “A’’ Common Stock of the Company, 
payable by check August 1, 1933, to stockholders 


oO as of the close of business June 30, 1933, 
for the quarter 


ending June 30, 1933. 
Jo ae MOLYNEAUX. Treasurer. 














June 20, 1933. 
_—— COMMON DIVIDEND NO. 228 


At a regular meeting of the Board o 
Directors, held in Palmyra, N. Y., this 
day, a quarterly dividend of 10¢ per 
share was declared on the common stock 
of the Company, payable July 1, 1933, 
to stockholders of record at the close of 
business June 24, 1933. 


R. M. Waptes, Secretary 





UNITED VERDE EXTENSION MINING CO. 
233 Broadway, New York, N. Y. 
DIVIDEND No. 69. 

June 21st, . 
A dividend of Ten Cents (10c.) oer Y ony on 
the outstanding capital stock has been declared, 
payable August Ist, 1933, to stockholders of 
record at the close of business July 3rd ‘ 
Stock transfer books do not close. 
Cc. P. SANDS, Treasurer. 
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Associated Gas and 
Electric Company 





61 Broadway, New York City 


























Classified Department 








College Graduate, experienced 
Counsellor, formerly chief anal- 
yst large investment advisory 
organization, desires position 
with Stock Exchange firm, In- 
vestment Trust or Investment 
Counsel firm where this back- 
ground can be used profitably. 
My financial] experience covers a 
aay of eight years and has 
been broadly diversified, includ- 
ing preparation of special reports 
on industries, writing of market 
letters and direct selling. Please 
address Box D-6, Financial 
Chronicle, 25 Spruce St., N. Y. 














EXPERIENCED TRADER 


in Unlisted and Listed Bonds 
and Preferred Stocks seeks 
new connection. A-1 refer- 
ences. Address Box M-2, 
Financial Chronicle, No. 25 
Spruce Street, N. Y. City. 
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The “Expandit’” Binder 
is adjustable to the thickness of 
the number of issues it contains 


Price $2.00 each 
Plus Postage 
THE “EXPANDIT” BINDER 
25 Spruce St., New York City 











Financial 


LDL SSS A“ 











The Comptroller of the State of New York — | 


will sell at his office at Albany, New York 
June 28, 1933, at 1.00 o’clock P.M. (daylight saving time) 


$26,595,000.00 


Serial Bonds of the 


State of New York 


Dated July 1, 1933, and maturing as follows: 


$14,595,000.00— 1934 to 1940 
6,000,000.00— 1934 to 1958 
6,000,000.00— 1934 to 1983 


Principal and semi-annual interest January 1st and July 1st, payable in 
lawful money of the United States of America at the Bank of the 
Manhattan Company, 40 Wall Street, New York City. 


Exempt from all Federal and New York State Income Taxes. } 
$14,595,000.00— Unemployment Relief Bonds 


Maturing $2,085,000 annually July 1, 1934 to 1940, inclusive. 


$6,000,000.00—General State Improvement Bonds 
Maturing $240,000 annually July 1, 1934 to 1958, inclusive. : 


$6,000,000.00— Elimination of Grade Crossings Bonds 


Maturing $120,000 annually July 1, 1934 to 1983, inclusive. 


Bidders for these bonds will be required to name the rate of interest which the bonds 
are to bear not exceeding 4 (four) per centum per annum. Such interest rates must be in 
multiples of one-fourth of one per centum and not more than a single rate of interest 
shall be named for each issue. 

Bidders may condition their bids upon the award to them of all but no part of the 
entire $26,595,000 bonds and the highest bidder on the basis of ‘‘all or none” will be 
the one whose bid figures the lowest interest cost to the State on all issues combined 
after deducting the amount of premium bid if any. 

No bids will be accepted for separate maturities or for less than par value of ‘the 
bonds nor unless accompanied by a deposit of money or by a certified check or bank 
draft upon a solvent bank or trust company of the cities of Albany or New York payable 
to the order of the ‘‘ Comptroller of the State of New York” for at least two per cent of 
the par value of the bonds bid for. No interest will be allowed upon the good faith check 
of the successful bidder. ’ 

All proposals together with the security deposits must be sealed and endorsed, ‘‘ Pro- 

l for bonds,” and enclosed in a sealed envelope directed to the ‘‘Comptroller of the 

tate of New York, Albany, New York.” 

The Comptroller reserves the right to reject any or all bids which are not in his 
opinion advantageous to the interest of the State. 

Approving opinion of Honorable John J. Bennett, Jr., Attorney General of the State,, 
as to the legality of these bonds and the regularity of their issue will be furnished the 
successful bidder upon delivery of the bonds to him. 

If the definitive bonds of this issue can not be prepared and delivered at a time to 
suit the purchaser the State reserves the right to deliver Interim Certificates pending 
preparation of the Definitive Bonds and will endeavor to have these Interim Certificates 
ready for delivery on or about July 3, 1933. 

The net debt of the State of New York on June 1, 1933, amounted to $512,813,387.89 
which is about 1.7 per cent of the total assessed valuation of real and personal property 
of the State subject to taxation for State purposes. 

Circulars descriptive of these bonds will be mailed upon application to 


MORRIS S. TREMAINE, State Comptroller 


Dated June 16, 1933. Albany, N. Y. 
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United States Trust Company of New York 


Trust Companies 





CHARTERED 1853 


456-47 WALL STREET 


Capital, - ‘ ‘ P ‘ 
Surplus and Undivided Profits, 


January 1, 1933 


$2,000,000.00 
$27,050,746.17 


Committee, Court Depositary and in all other recognized trust capacities. 


WILLIAM M. KINGSLEY, President STUART L. HOLLISTER, Asst. Comptroller 
WILLIAMSON PELL, ist Vice President LLOYD A. WAUGH, Asst. Comptro 
FREDERIC W. ROBBERT, V. Pres. & Comp. HENRY L. SMITHERS, Asst. Secretary 
THOMAS H, WILSON, Vice Pres. & Sec’y ELBERT B. KNOWLES, Asst. Secretary 
ALTON S. KEELER, Vice President ALBERT G. ATWELL, Asst. Secretary 
ROBERT S. OSBORNE, Asst. Vice President HENRY E SCHAPER, Asst. Secretary 
HENRY B. HENZE Acct. View President HARRY M, MANSELL, Asst. Secretary 

° ° resicen « ° 
et ©. SAYWARD, Asst. Vice President GEORGE MERRITT, Asst. Secretary 

TRUSTEES 

YMAN CORNELIUS N. BLISS WILLIAMSON Pun. 
sOuN F OHELPS WILLIAM VINCENT ASTOR LEWIS CASS LEDYARD } 
COTHUNOURTISSJAMES FRANK 1. POLK WILSON M. POWEL 
WILLIAM M. KINGSLEY THATCHER M. BROWN JOHN P. WiLSON 


EDWARD W. SHELDON, Chairman of the Board 





‘ 


This Company acts as Executor, Administrator, Trustee, Guardian, 
























VI 
— 




















Financial Chronicle June 24 1933 
Investment Bouses For Cotton ae Sartor 
We Buy and Sell Unlisted 
GUARANTEED Established 1856 nie, T. 1 
‘ es iaicott, i 
Railroad Stocks H. Hentz & Co. J ee 
Members 


GEORGE & FARRINGTON 


Membere New York Stock Exchange 
62 Wall St., New York WHAnover 2-3971 


J. S. Rippel & Co. 


18 Clinton St. Newark, N. J. 
Dealers in 
Newark Bank & Insurance Stocks 
Public Service Bonds 
Municipal Bonds 








Smith, Moore & Co. 


INVESTMENT SECURITIES 
Members St. Louis Stock Exchange 


St. Louis 





New York Stock Exchange 
New York Curb Exchange 
New York Cotton Exchange 
Chicago Board of Trade 
Winnipeg Grain Exchange 
New Orleans Cotton Exchange 
And other Leading Exchanges 


COMMISSION MERCHANTS 
AND BROKERS 


N. Y. Cotton Exchange Bldg. 


NEW YORK 
BOSTON DALLAS DETROIT 
PARIS BERLIN AMSTERDAM 
GENEVA 





Inbestment and Financial Bouses 








Canadian 


BANK OF MONTREAL 


Established 1817 
Head Office—Montreal 





Reserve and Undivided 
PP na deci ctned $39,248,866.00 
Total Assets in 
Excess of _______-_-- $750,000,000.00 
President 
SIR CHARLES GORDON, G.B.E. 


Vice-Presidents 
H. R. DRUMMOND . 
Maj. Gen. The Hon. S. C. MEWBURN, C.M.G. 





G 1M 
W. A. BOG—_JACKSON DODDS 
Branches and Agencies 

Throughout Canada and Newfoundland. 

At London, England. 

In Paris, Bank of Montreal (France). 

In the United States—New York (64 Wall 
), Chicago, (27 South LaSalle Street), 
rancisco, Ba of Montreal (San Fran- 

cisco), 333 California Street. 

In Mexico—Mexico, D.F.: Avenida Isabel la 

aaijes No. 54, Guadalajara, Monterrey and 


WEST INDIES—Complete banking facili- 
fist through Barclay’s Bank (Dominion, 

colonial & Overseas), in which an interest 
is owned by the Bank of Montreal. 





THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
Established 1867 





This Bank is in close touch with 
the commercial and financial life 
of Canada and is well equipped to 
serve corporations, firms and in- 
dividuals interested in Canadian 
business. 

Branches in every important 
city and town in Canada and New- 
foundland, also in Portland. Oregon; 
San Francisco; Seattle; Los An- 
geles; London, England; Mexico 
City; Havana; Kingston, Jamaica; 
St. Pierre in St. Pierre et Miquelon; 
Rio de Janeiro; Bridgetown, Bar- 
bados; and Port of Spain, Trinidad. 


NEW YORK AGENCY: 
Exchange Pl. & Hanover St. 


Agents: 

OG. J. Stephenson, R. B. Buckerfield, 
N.J. H. Hodgson 

E. H. Mitchell, Assistant Agent. 





Boosevelt & Son. 


Founded 1797 





Seasoned 
Investments 





30 Pine Street 























¢ FACTORS « 


Our diversified facilities 
and broad experience are 
available to merchants 
and manufacturers. 
& 
Entire production of Textile 
Mills sold and financed. 
a 


225 Fourtu Avenue, New Yorx 
Cable Address: ““QUOMAKREL” 




















Investment and Financial Houses 








BONDS 


MUNICIPAL RAILROAD 
PUBLIC UTILITY 


** * 


R. L. Day & Co. 


Members New York and Boston 
Stock Exchanges 


14 Wall St. 45 Milk St. 
New York Boston 








W. E. REILLY & CO. 


Established 1901 
Members 














MUNICIPAL BONDS 


{ait Issues—Includ \ 
those now in default 
Inquiries Invited 


J.S. TODD & CO. 


Dixie Terminal Bldg. CINCINNATI, O. 


New York DETROIT STOCK EXCHANGE 
ow FOr MARKETS QUOTED IN ALL 
MICHIGAN SECURITIES 
1446 Penobscot Bldg. DETROIT 
SOUTHERN 











St. Louis Securities 


re Co. 


SAINT LOUIS 
S09 OLIVE ST. 


Members St. Louis Stock Exchange 














Paul C. Dodge & Co., Inc. 


INVESTMENT SECURITIES 


120 SOUTH LA SALLE STREET 

CHICAGO 
Philadelphia 
Kansas City 
Wilmington 


New York 
St. Louis 
Minneapolis 











STERN, KEMPNER & CO. 


50 Broadway New York 











F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 


HIGH-GRADE INVESTMENTS 








Member of New York & Boston Stock Exchanges 





STOCKS & BONDS 


Bought and sold for cash, or carried on 
conservative terms 


Inactive and unlisted securities 


Inquiries Invited 


FINCH, WILSON & CO. 


Investment Securities 
Members New York Stock Exchange 


120 BROADWAY NEW YORK 











ALABAMA 
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MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 





